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To watch a fleet of yachts leaving

Racing .
on the High harbom: for a race on the open sea is
Seas. an exhilarating sight, even to a lands-

man. To follow them as they man-
wuvre for a start, tacking about under a perfect
smother of snowy canvas, with their shapely hulls
glistening in the sunshine, is worth making a journey
to see. But totimid passengers crossing the Atlantic
on an ocean liner, the perils of the deep must be mag-
nified when they note signs cf suppressed excitement
among the officers and crew, and learn as they leave
the land behind them that they are unwilling parti-
cipants in a race. Such contests may add no new
element of danger to ocean travel; but steamship
agents and passengers of sporting proclivities ought to
be more considerate of the feelings of nervous travel
lers to whom the sound of the rushing water and the
sighing of the wind through block and rope and chain
is novelty enough without having added thereto terri-
fying recollections of what steamboat racing meant
in old times on the Mississippi,

With a wigger squat on the safety valve,
And the furnace crammed resin and pine,

Of course the denial of the steamers’ agents that
the “ Deutschland " and the “ Kaizer Wilhelm " re-
cently had a trial of speed from land to land must be
accepted. But it seems to us that marine under-
writers, upon hearing of any rumours of racing be-
tween ocean steamers, would be quite justified in de-
manding an extra premium from the contestants. A
New York paper of Tuesday last reports a race be-
tween two new freight steamers from that port to
New Orleans. They were passed off Cape Hatteras
by another steamer, the captain of whichsays “ they
were abreast, and going at great speed.” We are
also informed that *“as this is the first time a race has
been attempted between any of the new steamers the
result of the present contest is awaited with much
interest. Their arvival at the mouth of the Missis-
sippi may be looked for about Wednesday.”

It may be exciting, but many will be found to
question if racing adds to the safety of steamships
and their passengers,

D o
Aecrial Very little attention has been given
Navigation |,y the press of this country to the

and Imsurance. (oo of interesting experiments be-
ing conducted by Count Zeppelin, of Germany, with
a new air-ship, costing $350 000, The carnestness of
those interested in the scheme and their bel'ef in the
coming of a period when “aerial navies battling in
the blue” will form one of the pictures of future war-
fare is certainly made clear by the expenditure of
money without any hope of certain profit or imme-
mediate reward. .

Abont the results of the experiment there are con-
flicting statements. Some are satisfied with the flight
of the ship; according to others she is not up to much,
That she sailed from five to fifty-five miles (upon this
point the reports are most confusing) is admitted by
all. That she “made land” again after leaving this
carth, albeit in the fashion of the bluejacket in his
rapid descent from Majuba Hill, is also indisputable.

tut Mr, Hiram S. Maxim, the machine gun celebrity,
is said to sniff suspiciously at the stories of the sail-
ing of this latest air-ship.

“Anybody,” says he, “can sail an air-ship with the
wind: what we want is one that will sail against the
wind. Al the inventors make the fundamental mis-
take of copving the pigeon, which flies awav, and not
the cat, which, as the poet sings, comes back. When
they can turn this boat round and bring her up and
back, head to the wind, then it will be time to talk
about it.”

As there is no possible evidence that this “Deuntsch-
land” of the air did anything else but fly before the
wind, we are evidently still far from the day when
flying cars and cabs will relieve us of the necessity
of using the streets in muddy weather, and when any
special risks of aerial navigation will be cheerfully
chouldered by our enterprising insurance underwrit-
ers,
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Curt ama Without any explanation of his reasons
Ourlons. for reminding “The Thuuderer” of the
fate of Mr. Jabez Spencer Balfour, a cor-

repondent of “The Times” (London, ing.), of the
14th ult., makes this curt allusion thereto:—

“Sir,~Jabez Spencer Balfour is now serving a
term of imprisonment for having paid the share-
holders of the various 1 .iberator companies dividends
out of capital till that capital has disappeared.”

There is nothing to show for whom this warning
is intended, but in all probability, it has aroused the
curious, and provoked a lot of enquiries as to the pos-
sible existence of similar companics,

e

At a recent conference of the represen-
tatives of the local authorities of Lon-
don (Eng.), the advocates of a system
of municipal insurance painted pretty pictures of the
profits to be derived therefrom. However, they are
now being confronted with the figures of the yearly
report of the Hammersmith Vestry, which are cer-
tainly calculated to create a sickening feeling of doubt
about the permanency of the pigments used in their
paintings of profits. It seems that since 1888, when
the vestry first insured against liability from accidents,
it has disbursed in premiums $4,830, and in the same
period the companies have, if we may use the low
unauthorized lingo of the vulgar, “coughed up” com-
pensation to the tune of $4940. Last year, owing to
a fatal accident to the parish beadle or some other
vestry servitor, the amount received from the inter-
ester companies actually exceeded the premiums by
$300.

The revenue of any munitipality is not likely to
become bloated by embarking in such business.
There would be more profit in opening a Ch'nese
laundry, for the management of which municipal
authorities are just as well fitted as for the conduct
of an insurance company.

Municipal
Insurance.

e

A Breathing Spenl 1 h¢ fire loss of the United States

for and Canada for September, as
compiled from the records of the
New York “Commercial Bulletin” and published by
that journal is hkely to bhe somewhat comforting
to underwriters.  Only one other month this year—
February—has failed to surpass the corresponding
month of 1809 in amount of fire losses. The follow-
ing is the comparative table:—

Under writers.

1808, 1899, 1900,
January. ... £9,472 500 $10,715,000 $11.755.300
debroary oo 12,629,200 18,469,000 15.427.000
March.ooscovnn 7.645,200 11,493,000 13,749,200
April.ocoiinns 8,211,000 9.213.000 25.727.000
May... 11,072,200 9,091,900 15.759 400
Jum, ooe 9, 206,900 5,714,850 21.281,000
July... vese 8,929,750 11,426,400 13,609,100
August. . oovuien 7,793,500 9,703,700 10,298 250
September..o. .o, 14,203,650 12,778,800 9,110.300

Total.veervn.  $89,15 200 $99608,650  $136,316,560

INSURANCE & FINANCE CHRONICLE.

But the “Bulletin,” asif to stifle any undue hilarity
on the part of underwriters revelling in this breathing
spell, comments on the situation :—

“The difference saved in September makes, how-
ever, but slight impression on the year's figures, as
1000 so far shows about $37,000,000 more loss than
the same period of 18g9. The various schemes to
offect a general advance in fire insurance rates
thrcughout the United States have failed, and, alto-
gether, the fire insurance outlook is exceedingly

bad.”
————————

There can be no reasonable
doubt of the good arising from
international intercourse, and the
recent visit to Montreal of the Ancient and Honor-
able Artillery Company of Massachusetts will tend
to promote a proper understanding and cement the
friendship existing between two great nations, It
may be urged that no sound purpose can be served
by a mere exchange of after-dinner pleasantries, and
that nothing can come of a visit from a body of men
whose peaceful mission is holiday-making, and whose
great enjoyment is found in presiding at the hospit-
able board. Yet, it is possible in these convivial
circumstances, this carnival of fun and festivity, to
find the means of drawing closer the bonds uniting
us to our English-speaking neighbours,

The wit and eloquence of our late visitors is said
to have been most exhilarating, and the speeches
made at the different functions to which their time
was given, were of a character to create kindly feel-
ing, and will serve to remind us that the men of
Massachusetts and their English-speaking brethren
of other States of the Union are closely allied in
thought, feeling and sentiment. “Blood is thicke:
than water,” and the reflections which suggest them-
selves to the mind of the cosmopolitan when watch-
ing such fraternizing as that of the past few days
must surely make the horizon of the future look
bright and peaceful.

Our Massachusctts.
Visitors.

————-—e——

The mortality records of life assurance

Suleldes. companies are not only instructive to the
actuary, but most interesting to any

reader who, in the contemplation of the future, real-
izes that he must inevitably go to the undiscovered
country “from whose bourne no traveller returns!”
In studying the admirably arranged statistics repre-
senting the experiences of The Mutual Life Insur-
ance Company of New York, we find a table likely
to possess a peculiar interest for students of the emo-
tions and moral nature of man:—that relat'ng to sui-
cides, their number, rates at digerent age periods, and
the methods adopted for seli-destruction.  From the

figures given in the table we reproluce below, it
would seem that the temptation to terminate one's
troubles, or the inability to endure affliction. phy-
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sical suffering or disgrace, is strongest or most pro-
nounced between forty-five and fifty years of age.
SUICIDES,

Pereentage of total

N Y
098 Destin Deaths from

Age at Death,

LA g e all causes,
Uniler 25 years. ... covevnee 16 2,63
B bd 3.10
0tods v 9% 3.2
B ¢ 1356 335
W - 133 3.09
Hobd “ 163 3,52
b0 twbs v 11 2.8
S to60 121 2.29
60 to 66 * & 73 1.456
6070 . 10 87
0to7 .. oo 13 KU
Hokd “  ..evis . 8 36
Under 45 years..o.veescane 132 *3.17
B0 - . 425 2.56
Alove 60 **  toiviiiiniins 134 #l
AlLBZES avves vansvonnnnnn 991 2.20

The contemplation of the above table is not cal-
culated to animate the drooping courage of the de-
spondent, and there is nothing cheering in the follow-
ing record of the methods employed by miserable
mortals to cut
“the knotty thread of life.”

SUICIDES,
Ages.

Total 1B e [ e—"

Methods employed, 1 bu\:m, v";':"‘_:‘-'n t'\.'l:‘;trl.l' ‘\.n‘r" o
Firearms «oooeoans 470 210 205 55
Poisonx . oo 143 83 49 1
Hangivg. 101 a3 a 21
Drowning «.eees s 61 22 2 11
Kuzor, knife, etc... 59 21 20 | It‘
THuminating Gas.. in | L} 11 ; 2
Unclassitied and . _
unknown, ..eeee 136 55 65 l 16

g~ s | |

991 a3 | 4 ! W

The medical directors of the great company pre-
senting this history of their experiences say that the
wgelection of method seems to depend almost en-
tirely upon convenience and opportunity.” Of course
the temperament of the individual and his habits of
thought may lead him to find some novel way out
of this vale of tears; but the above table shows that
shooting, poison, hanging and drowning are the
usual modern means of exit. Suicide is not a pleas-
ant subject to dwell upon. Yet this grim and ghastly
record, compiled by only one company, is a shocking
bit of evidence of the prevalence of the sin, if sin it al-
ways is, of seli-destruction.

——————————
Bank Canada is not alone in showing some
c diminution in bank clearings. Accord-

ing to the New York “Chronicle,” the
total clearings in the United States last week amount-
ed to $1,437,700,000, against $1,438027,000 for the
corresponding week of last year. The falling off is
really greater than these figures indicate, as business

was somewhat interrupted in the last week of October,
1899, by the Dewey celebration. The “Chronicle”
says that, in spite of the comparison, a very fair vol-
ume of business is being transacted, especially when
it is remembered that lessened speculation and lower
prices on many products tend to diminish the total
clearings. The Middle and New England States have
been showing  considerable  shrinkages, while the
Western and particularly the Southern States have
been reporting gains over last year.

The shrinkage in Canadian bank clearings has been
quite marked during the past six months, although
there are no signs, outside of the Stock IExchange,
of any curtailment in the general business of the
country. The following table shows the totals of the
Montreal clearings for the past six months compared
with the same period in 1899.

1809 1900

Aprilieesss cvvanrinonn sannenannane 61,249 867 55,915,530
ay . . 3,607 62,332 061
June..oee o 48 65,543.761
July wuues g 61,293,208
Augnst... o ve " 63,115,690 58,220,720
September. ..o .iiien conn 64,163,437 57,686,275
$387,268,731 $361,000,645

The reduction is doubtless due in large measure
to the depression which has overshadowed all the
departments of the Stock Exchange and especially
the mining market, since the opening of the year.

London papers, complaining of similar dullness, ex-
press regret that, at the very moment when we were
able to sce the end of the war in South Africa, there
should loom up another, and a possibly graver crisis
in China. War invariably brings depression and de-
spondency in its train, the natural results of the inter-
ruption to the peaceful pursuits of industry.

-
AGENT AND ASSURED.

We have seen it somewhere stated that the insur-
ance agent makes the business, but that few managers
practically recognize the fact.  So much has been
said and written about the local fire insurance agent
that we hesitate to recall the remarks of a writer on
insurance topics, who, in lamenting the passing away
of what he styled the “old school local fire insurance
agent,” who faithiully guided the company's best
interests, regardless of his temporary loss or gain,
said -—

“Tt must be remembered that the local agent of the
present day is what agency managers have made
him. As the old local agents died they were suc-
ceeded by their sons, nephews, clerks, etc., and by
paying high commissions and winking at tariff vio-
lations, if indeed not encouraging them, officers of
companies have done much to lower” the high stan-
ard which obtained among the old-time agents who
built up the fire insurance business.”

That the local agent is a very important factor in
the business of insurance has seldom been more clear-
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ly shown than in the following article, copied from
the “Philadelphia Intelligencer:"—

The problem of the local agent in fire insurance
has been greatly complicated by reason of the peculiar
relations which exist between him and the assured.
While simply an agent of the companies, he repre-
sents, and so subject to the law of agency, the local
agent is about all the principal the assured ever sces.
To be sure, a special agent may now and then flit
across the horizon of the assured or policyholder,
but he is not taken seriously as a rule, except when
he has a loss to settle.  The man to whom the pol-
icyholder goes with his tale of sorrow as to require-
ments, or his angry kick because of an increase in
rate, is the local agent.

The policyholder recognizes that there is some-
where a something known as a company, gut he does
not often think about the company except to be
thankful that the local agent understands his business
and will sce that he—the policyholder—is treated
right. The writer recalls a substantial old German
who gave some of his insurance to a young agent to
place. The old agent who had formerly had the busi-
ness came round and asked him if he knew what
kind of companies the young agent represented. He
replied to the effect that the young man belonged
to the board, and he guessed the companies were all
right; at all events, he was willing to trust the young
man.  That is the subject in a nutshell. The pro-
perty-owner knows the agent, and gives his insurance
to him on the strength of that knowledge, and does
not give the subject of companies a second thought.
Of course, it is nice to think that business comes 10
the company because of the high regard the property-
owner has for it, but, as a rule, it is the hustling ol
the agent that makes the company acceptable. There
are exceptions. We recall one instance where a man
refused to change from one company to anoth@r be-
canse the company he was insured in had paid him
a loss, and he thought it fair to let the company get
square if it could. Such men are exceptions,  The
most of men place their insurance because of the
regard they have for the agent or the obligations to
him which they are under, The agent is the repre-
sentative of the company. but he is also the friend of
the property-owner.  This last-mentioned fact makes
a lot of difference.  Unless it is taken into account
the problem is practically insoluble.

Then another fact which complicates the question
otill more is that in many cases the property-owner
makes the agent of the company his agent to get
his incurance for him. Here you have the anomaly
of a man being the agent of both parties to the con-
tract: You say this cannot he:  We reply that theo-
retically it may be an impossibility, but practically
it is an actuality. The local agent, as the agent of
the company, is doing his work for it in a manner,
which. as a rule, is der'ving of noth'ng lut praise.
The same local agent is alco trving as the agent of
the property-owner to justify his heing intrusted
with the placing of the insurance. e property-
owner is right at hand, while the company is far
awav. s it strange that when the two interests clash
the property-cwner's interests have the preference?
That the company does not suffer more times than
it doces is simply evidence of the generally high char-
acter of the local fire insurance agents of the country.

These (ual relatons of the local agent, while they
complicate the agency question, also furnish a hove-
ful point of view. The local agent who possesses
the confidence of the property-owner, so that he

e W n.
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will take the policy he offers, can also reach him as
no one else can in the imparting of knowledge o
fire insurance. We do not mean technical knowledge,
but just plain, simple information which cannot fail
of being influential for good. Why is it that the
fraternal organizations can usually defeat legislation
which is inimical to their interests? Just because the
orders have learned the value of securing the sympa-
thy of the policyholder, so that it can be counted on
to influence his vote. The legislator knows that
when the session is over and he goes home he will
have to explain those votes against the fraternal or-
ders, and if he does not give a satisfactory explana-
tion he will stay at home next time. The local agent
may not be as powerful asthe fraternals, but he can
stop a whole lot of bad legislation. The companies
have not used him. That is, they have not kept him
educating his patrons so they will be ready when the
time comes. They have now and then called on him
when in a tight place. The agent should have heen
at his teaching when there was apparently no need
for it. His pupils would have been ready then when
needed. Tt has been needed many times, Tt wi'l be
peeded more times in the future, Why not get
ready? This does not mean any snecial paper or
argan published hy manacers’ oreanizations or local
agents’ oreanizations. Tt does mean that every com-
pany should see that their acents are equinped for
teaching common sense about fire insurance. Com-
nan‘es wi'l teach different'v, hut they cu~ht a1l to
teach their arents. The agents are the surest and
hest wav to reach the propertyv-owner. TTe must he
reached if fire insurance is to have a fair show. The
tacal agent has heen the cause of much friction in
fire insnrance. e can he made of much value as
a factor for moulding nublic opinion.  Managers and
agents are interdependent,

- ea>e
NAVIGATION IN NORTHERN WATERS.

Late Australian papers record the results of an
investigation of more than passing interest to cap-
tains and pilots who are famil ar with the coast and
waters of British North America. It scems that dur-
ing the course of an enquiry into the grounding of
a ship in Port Phillip Bay some tme ago, several
pilots alleged that there existed an unaccountable
attraction to the westward on the run to the Galli-
brand lightship, At the suggestion of the Court, the
Marine Board appointed a committee of experts to
ascertan the truth of the allegation. In August this
committee brought up its report,

The committee stated that, after inquiry, it had no
difficulty in unanimously arriving at the following
conclusions:—1. That the cvidence given by certain
of the Port Phillip sea pi'ots hefore the Marine Court
of Inquiry is not borne cut by the experience of a
large majority of the sea pilcts, by the adjusters of
compasses licensed by the hoard, or by the examiner
in pilotage. 2. That there is not any extraordinary
condition attached to the navigation of Port Phillip
which the ordinary precautions uvsed in navigation
are insuffic'ent to guard against. 3. That in the opin-
ion of vour committee there is no attraction, unac-
countable or otherwise, towards the west on the nor-
!hgr\v course in Port Phillip Bav, by which the com-
mittee assumes is meant a local influence d'rectly
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acting upon the compasses of ships. 4. That in those
cases where courses set have not been made good.
the explanation sought, when not caused by defec-
tive steering, particularly in foggy or thick weather,
may be attributed to what is termed “retentive mag-
netism,” which is a condition tlat is expected to be
within the knowledge of every experienced master
mariner, and, as a sequence, of every pilot.

In concluding the report the committee state that
it is impelled to draw attention to the nature of the
evidence given by the pilots examined in the case
before the Court of Marine Inquiry, which was sug-
gestive of the existence of some insidius local condi-
tion affecting the compasses of vesels, which evi-
dence, however, when cor asted with the replies
received to direct questions submitted to such pilots
by the committee, would not, in its opinion, bear
analysis; and had the evidence tendered to the Court
been of the same character as the information fur-
nished to the committee by such pilots in reply to
the specific questions put to them. then the commit-
tee venture to express the opinion that the inquiry
into the imaginary local attraction would have been
obviated.

The report was adopted. and a copy was ordered
to be sent to the pilots,

The interest of Canadian shipping men in the naviga-
tion of Australian waters may be smail, but we desire
to direct attention to the promptitude with which the
Marine Board acted in this case. We can recall the
loss of several vessels at certain points on the coast
of Newfoundland and Nova Scotia being followed by
stories of the local influence, and the “unaccountable
attraction” of the iron-bound coast. There may be
nothing more in such stories, as an excuse for neg-
lecting to keep off the land in thick weather. than in
the frequent references to a periodical “indranght”
to the Bay of Fundy as the cause of shipwreck on
its shores. Yet we would like to see an expert com-
mittee appointed in Canada to thoroughly investigate
all the charges brought against the ports directly on
our seaboard, and incidentally to report upon the
dangers of the Straits of Belle Isle and the ap-
proaches to the long stretch of inland navigation
leading to Montreal.

The necessity of continued expenditure to make the
navigation of the St. Lawrence safe must be obvious
to all, and no Govérnment will ever be blamed for
its expenditure upon the proper lighting and cfficient
surveying of our coast. Let everything possible be
done to make the navigation of British North Am-
erican waters as free from peril as modern precau-
tions can render it, and thus remove the burden
placed upon our import and export trade in the shape
of what seems to be unjust discrimination on the part
of marine insurance companies against Dritish North

American ports,
-

AMERICAN BANKERS IN SESSION.

Yesterday the Twenty-Sixth Annual Meeting of
the American Bankers' Association closed after three
_days devcted to discussion of matters of the most
vital importance to the barking and business com-

plel we s
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munity, The delegate of the Canadian Banking
Association present at the convention, which was
held at Richmond, Virginia, Mr. George Hague,
contributed a paper on “ The Education of a Banker."

The annual report of the Secretary is said to show
an increase in membership over last year, when the
roll indicated close upon 4,000 members, whose
capital, surplus and undivided profits exceeded
$1,300,000,000 and combined deposits reached about
$5,000,000,000, These figures did not include capi-
tal and deposits of members who are private bankers.
It is of interest to note as an indication of Mr.
Branch’s energy and executive ability that the mem-
bership since October 1, 1895, has been increased by
about 3.c00 members, the paid membership on
October 1, 1895, being only about 1,500, Decided
interest attaches to the report of the year's work of
the Protective Committee of the Association, which
will be presented, The report, it is learned, confirms
previous statements of the excellence and practica-
bility of the plan for making the Association of prac-
tical benefit to its members. The secret of (the
success of the projected plan is that it has a definite
and continuous policy, which in brief is to pursue,
prosecute and persistently make war upon profes-
sional forgers, burglars and bank swindlers. From
its inception the prime object of the protective plan
has been to blot out as a profession bank forgery
and bank burglary in the United States. When the
idea first originated of making a depredation upon
one member the concern of the entire membership of
the American Bankers' Association, forgery and
burglary were rife. Under clever leaders, bands of
forgers would make a tour of the country, defrauding
banks all along the line, setting sail for Europe with
the proceeds eventually, and returning when these
had been dissipated for another raid on the banks.
Burglars in organized bands operated in much the
same way. The introduction of the protective fea-
ture wrought an entire change. The Executive
Council of the American Bankers' Association select-
ed a committee of three bankers, whose names were
to remain unknown, so that no pressure or influence
could be brought to bear upon them. This com-
mittee was given full power to effect a plan to break
up every organized band of bank burglars and
forgers in the United States. This has been done,
The clever leaders, who alone can organize and suc-
cessfully direct criminal bands, have been imprisoned
or are deterred from operating by the menace of the
relentless pursuit which has, within their own know-
ledge, placed the bzst of their fellows in the peniten-
tiaries. That bank swindlers are very apt to avoid
institutions which are members of the American
Bankers' Association because of the well-known vigor
with which the Protective Committee pursues crimi-
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nals has recently been demonstrated in a remarkable
way. Not long ago a batch of bills was stolen from
the counter of a St. Paul bank, and the thief escaped.
Later on he returned the money, chiding the institu-
tion for not having put in a conspicuous place the
usual sign which members of the association use.
The police agencies set in motion by the Protective
Committee of the American Bankers' Association
had made life so miserable for the culprit that he
thought he might buy peace by refunding the money.
It is needless to say that this will not stop the pur-
suit. But this man's experience is the common ex-
perience of every malefactor who lays his hands on
the property of a member of the American Bankers'
Association. To such high efficiency has the work
of the Protective Committee been brought that the
mere fact that the intended victim may putit in pur-
suit of a thief or forger will incline the criminal to
try his nefarious arts elsewhere.

The Clearing House Associations of the United
States held a convention at the same time and place.
Regarding this meeting the New York “ Commercial
Bulletin,” in some comments on a subject already
discussed in these columns, said :

« This latter meeting will attract more than usual
attention, in that it is expected arrangements will be
far advanced, if, indeed, not completed, for a national
system of compulsory check-collection charges. Mr.
James G. Cannon, of the Fourth National Bank of
this city, has been invited to explain in detail the
operation of the New York Clearing House system.
The Philadelphia Clearing House is to send delegates,
and it is hoped that the result of the convention will
be the entrance of Philadelphia into the ranks of
compulsory collection charge centres.”

The proceedings of the two bodies will be briefly
reported in our next issue,

- —
PREFERENTIAL TRADE.

WHAT AN ENGLISH FINANCIAL PAPER SAYS,

The * Financial News " (London), of 20th ultimo,
commenting on the then proposed abandonment of
our country by Great Britain in the forthcoming
commercial treaty with Germany, says that interest
in the matter would be stimulated if the value of
preferential trade were more highly appreciated.
The “ News" then adds:

There used to be a notion in this country—and one
sometimes hears it expressed even now—that English
goods are so excellent in comparison with the goods
of other countries that they have only to be seen to
be admired, and bought, and that, in consequence,
any market in the world is ours if our manufacturers
choose to display the energy necessary for claiming
it. And—so the old notion further ran—it was use-
less for forcign nations to compete with us, even

though they made their wares as goods as ours,
because, under the blessings of cheap coal and cheap
bread, we could manufacture more cheaply than our
benighted and less-favoured rivals.  This notion has
been somewhat blown upon of late. The goods of
other nations have been able to find an entry into
other markets, and are not only picking up the un-
considered trifles of trade which our men do not
think worth their while, and are not only even tak-
ing a share of the new trade which arises, but are
actually also forcing out ouf own chosen lines of
merchandise. This is the case all over the world.
Foreign goods, chiefly German and American—some-
times better, often as good, generally good enough,
nearly always cheaper than ours—are competing suc-
cessfully for trade in every market. In respect to
neutral markets, all we can do is to accept the in-
evitable, where it is inevitable, and where it is not to
struggle our hardest, aided by the best physical and
mental appliances, to get upon even terms with our
rivals, and scamble for a share of the trade which
was once almost wholly ours. But there is no reason
why we should accept this minor role in murkets
which are not, or should not, be neutral. In our
Colonies we can meet our rivals upon more advan-
tageous terms. Following our own old precedent
and the existing custom of other Powers, we can
obtain in the markets of our Colonies an advautage
which will more than equalise the disadvantages
under which we necessarily suffer in competition
with our rivals. We can have a preferential tariff,
It has, in fact, been offered to us—been pressed upon
us, indeed, by the Colonies themselves. All of them
have expressed their desire to make such conces-
sions in their rates of import duty as will put us in a
substantially advantageous position in the struggle
with foreign traders, if we will do the like in respect
to their produce in our market; and one Colony—
Canada—has already given us a preference of no
less than 33 1-3 per cent.,, without waiting for re-
ciprocal action upon our part; and other Colonies
contemplate following Canada’s lead.

The practical value of such a preference is too
obvious to need dilating upon ; but it may be well
to refer to an argument which the anti preferen-
tialists use when confronted with the valuable char-
acter of preferential trade arrangements. They say
that England is better without such arrangements,
because they endanger foreign markets by tempting
foreign Powers to retaliation ; and the foreign mar-
kets are worth much more to us than the colonial
markets. The rctaliation plea is not very formidable.
At worst it means that we might be plunged into a
tariff war, out of which we should stand as good a
chance of emerging triumphantly as the Power which
forced on thie war. And foreign nations will un-
derstand this. Germany, for instance, knows that
the markets of the British Empire are more impor-
tant to her than is the German market to us, and
that, therefore, she would stand to lose more by a
tarifi war. Moreover, it is essential to remember
that foreign nations only buy of us what they cannot
produce, or produce as well, themselves, and that the
list of those things is being steadily shortened. We
may be as amiable as we like in our tariff attitude
toward foreign countries ; they will pursue their .
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policy ot industrial development and exclusion of
outside competition just the same ; and our trade
with them will, in consequence, have to decline, But
it is not so with the provinces of our own Empire.
They, too, as anti-lmperialists will sometimes point
out, are developing local industries, which will, to a
certain extent, relieve them of dependence upon the
Mother Country's manufactures ; but colonial indus-
trial growth of that kind will not for many genera-
fions keep pace with the general development of the

olonies, and there will, in consequence, be a con-
tinually increasing market in those Colonies for im-
ported manufactures. While foreign markets fade
from our grasp, then, the colonial will increase—or,
rather, may increase; for our foreign rivals have a
keen appreciation of the potential value to them of
British Lolonies, and are energetically working into
their markets. Mr. Chamberlain's Blue-Book upon
the subject opered the eye of those who read it to
the threatening character of the encroachment ; and
though some of the encroachment may be put down
to the fault of our manufacturers and merchants,
much cannot. In many departments of trade we
are almost bound to be undersold by our rivals.
Hence the value—-the necessity, if we are to hold
the trade, which will some day be a very big trade—
of a preferential tariff for our goods. Hence, also,
the folly of the Government's action in trifling with
the Canadian preference, and, consequently, imperil-
ling the establishment of those preferential arrange-
ments within the Empire upon which so much of the
Empire's future prosperity depends.

D

THE RELATION OF GOLD PRODUCTION TO
TRADE.

While most persons are familiar with the effect of
enlarged harvests upon trade, which is greatly
stimulated, and to a large extent sustained by the
wealth derived from the annual increase yielded by
the earth in crops of food, there is a less general
appreciation of the effect upon trade of an increase
in the yield of gold mines. The expansion in value
of the product of gold in pa-t three years in the
principal countries where it is found is shown by
the following table :

1899, 1898, 1897,
Countries, ] ) ¥
79,206,130 62,204,451 52,491,279
7961601 TROTI6L 66,718,679
70,096,021 66,082,430 59,210,786
23,963,0 7 21,734,418 21,538,490
21,049,730 13,700,000 6,027,016
45,031,420 42,921,372 41 547,11
312,307,819 246,503, 462 237,533,984

The increase in value of gold produced in 1898
over 1897 was $4%,009,473 and in 1899 over 1898
was $25.504,357, making a total increase of $74.473-
835 in two years, the percentage of enlarged value
being 31.30. When we consider what a vast super-
structure of banking credits is built upon tie stock
of gold held by banks, we begin to understand how
prodigious an expansion of trade can arise from the
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world's anunal crop of gold having increased in the
last two years by $7.4.473.835. The stimulus given
to the production of iron by the gold harvests being
so large is seen by following data showing the
amount produced in United Kingdom, in the States
and the total world’s product:

United United Total

Kingdom, States. World,

Tons, Tons, Tons,
IROB. cevnnrvvnnnsnnnne 11,466,207 15,400,460 46,100,000
IB96, . evevnsennsnnanns 13,110,410 14,115,900 48,180,000
1897, 0000000 ieessess 13,489,142 17,120,460 51,600,000
IRON e veves 13,458,600 21,660,000 61,200,000
1899, .00t cnceens sonnes 14,387,680 24,626,300 67,575,000

Since the gold production advanced in value by
31.30 per cent,, the production of iron has increased
by 39 per cent. The advance in values in iron,
steel and other minerals and their manufactured
products in the last year has been unprecedented.
The increases have been, since September, 1898, as
follows : Pig iron, per ton, from $11.74 to $19.00,
steel rails, $22.50 to $38.co; copper, $250.00 to
$350.00; tin, $360.00 to $670.00. The price of
coal in London has risen since the fall of 1898 from
$4.00 per ton to $6.00. These enlarged prices of

| manufacturing materials are causing grave anxiety

as to their effect on trade in the future when condi-
tions arise less favourable to production than those
now in force. There has been a check given recently
to the advance in prices of iron and steel, as they
had gone so high as to check demand. But it is
held by authorities that the increasing output of the
world's gold mines will create and sustain a propor-
tionate increase in the general volume of trade, so
that, unless some serious deficiency occurs in the
food harvests or some disastrous outbreak of finan-
cial folly occurs, there is a reasonable certainty of
prolonged business prosperity.

el

THE EFFECT OF THE WAR ON SOUTH
AFRICAN BANKS.

From reports just to hand of the principal banks
in South Africa, it is evident that their business has
been largely increased by the operations of the war.
Probably in no previous war were there so many
combatants as comfortably circumstanced financially
as large numbers of these under arms in Natal, the
Orange Free State and the Transvaal, nor was there
ever a prolonged campaign in which the financing
was conducted so systematically by the aid of bank-
ing institutions situated in the midst of the seat of
war. Drafts drawn in Canada and Australia have
been cashed in offices wiinin hearing of the artillery
of both combatants, a form of business which is a
striking object lesson on the unity of the British
Empire. We find from reports of two leading
banks, the Bank of Africa and the Standard Bank,
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that their aggregate profits last half year were
$855,600, as compared with $736,750 in first half ot
1899. This increase of 16 per cent. occurred in
spite of the very serious derangement of ordinary
business. The official Gazettes of Natal and Cape
Colony give the following banking returns for June,

1899 and 1900:

Increase or
June, 1900,  June, 1899, Decrease.
Cape Colony. $ $ $

Circulation. . .ose e 6,210,000 4,626,600 Inc. 1,684,400
Deposits ««oovevonen 17,264,000 16,657,000  Inc. 567,000
Current accounts..... 39,664,000 21,621,000 Ine. 156,043,000
$63,128,000 $45,933,600 $17.194,400

Cash and securities.. 26,117,000 19,450,000 lne. 6,667,000
Discounts. .. vvvuee s 16,312,000 18388000 Dec. 2,076,000
Loams ..oveenns 10,429,000 9,621,000 Ine. KO8, 000
$62,555,000 $47,469,000 Iue. 5,399,000

For the banks in Natal, where such prolonged
operations took place against the invading Bocrs,
the figures are as follows :—

Increase or
June, 1900.  June, 1899, Decrease.,

Natal, $ $ ¥
Circulation. ..o aes 1,595,400 929,800 Ine. 665,600
Deposits. ....... sove 2,687,600 3,640,000 Dec, 952,400
Current accounts, ... 16,698,500 11,356,400 Ine. 5,322,100
$20,581,500 §15,526,200 $156,035,300
Cash and securities. . 9,104,000 5,259,000 Inc. 3,845,000
Discounts oione 3,847,400 4,180,200 Ine. 67,200
LOANS. L yvvve sannes 7,265,800 6,010,100 Inc. 1,255,700
$20,217,200  §15,049,300 $5,167,900

In the two South African colonies there has been
an accumulation of funds in the form of deposits on
time and balances to credit of customers, to extent
of $19,979,700 since July, 1899, really since the war
broke out a year ago this month,

The banks in Natal and the Cape have increased
their stock of government bonds since October,
1899, by two millions of dollars, which indicates
their confidence having never been shaken in the out-
come of the war being victory for the Imperial
troops. A heavy business has been done in supply-
ing the troops with colonial product., the payments
for which caused the credit balances in the banks
to increase $20,365,100, or about §5 per cent,
When peace is established, and trade resumes its
more natural conditions, the funds left in the banks
of South Africa, so far as the old colonies are con-
cerned, will be of signal advantage in helping to
develop their local enterprises. In the Transvaal a
mining boum is being anticipated, out of which some
who have been fighting will reap probably large
rewards when they settle down at Johnannesburg
and other centres of activity. For some years there
is every prospect of South Africa enjoying a time of
prosperity and development.

a decline n
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FUTURE OF FIRE INSURANCE.

In discussing the future of fire insurance, a writer
in “The Insurance Record” (Eng.) makes a most in-
teresting comparison between the conditions of the
business at the present day and those of fifty years
ago. Many of his readers may dissent from the
contention that competition has brought about
individual prosperity and indi-
vidual homesty, and has incidentally led to a mad
scramble for business “upon utterly unscrupulous
lines.”” But, in a search for the causes which have
produced so much that is unsatisfactory in the busi-
ness as now conducted, the “Insurance Record”
grapples w.th the subject boldly and vigorously, and
in a manner which must set fire underwriters think-
ing seriously of the future of a great and ever-increas-
ing business. We reproduce the article in full:—

“Conjecture is always, of course, more or less
speculative; but probably the most speculative of
conjectures are those which relate to the future. Not
one of us is in a position to say what a day may
bring forth; hence the humorous caution never to
prophecy unless you know. There is only one basis
worthy of being called reasonable upon which specu-
lation as to the future can be founded; that of his-
torical analogy. History is said to repeat itself; and,
although the proverb may not be strictly true in the
concrete, it frequently proves its veracity in the ab-
stract. That is to say, although the repetition is
rarely, if ever, produced in accurate detail, it often
involves, at all events, a gencral resemblance. It
need hardly be said that the process of reasoning
from historical analogy is not infallible; yet it may
sometimes be possible to sce, as in a glass dimly,
a shadowy reflection of past events, which some may
call prescience, but which, in reality, is deduced from
observation of the past trend of events under a given
set of circumstances.

“Whether it is possible to forccast the future of
fire insurance by this process of analogical reasoning
is a question upon which, undoubtedly, there will
be more than one opinion. For, without depreciating
the efforts of those who claim great antiquity for the
practice of fire insurance, the business, as we now
understand it, was not in operation, even in its crude
form, before the closing years of the eighteenth cen-
tury. It may be considered, therefore, as quite a
modern  institution, which, although it may have
passed through a variety of changes during the past
century, has, hardly even yet, had a history from
which its future could easily be deduced. Half a
century ago we know that the business was conduct-
ed with practically no co-operation, and with but
little practical guidance. Very soon after that date,
however, it was generally felt that both were, in some
measure, desirable; and a nearer approach to unity
amongst the offices resulted than any that had pre-
viously been attempted. Facts will, we think, bear
us out in the statement that, pror to that period,
fire underwriting, as a whole, had been extremely
profitable.  Indeed, there is striking evidence that
it was so, in the large reserves which the offices were
then enab'ed to put aside. Yet, curiously enough,
the average rates of premium were on a much lower
level than those of to-day. So low were they, indeed,
that the mere citation of some of them could not fail
to afford vast amusement to the modern fire insur-




ance official. But modest as these rates were, they
appear to have been good enough to yield a sub-
stantial average profit.

“How comes 1t, then, that during the last hali-
century the rates have risen so enormously? Is the
building construction of the present day nferior to
that of fifty years ago? On the contrary, it is almost
superfluous to say, we have made vast strudes in the
direction of improvement, looking at the question
from any imaginable standpoint. At that time, low
rooms were the rule; and fireproof construction, as
we now understand the term, was unknown, the
nearest approach to it being stone flags laid upon
slender iron joists, Was the system of hghting safer
in those days? No, even appied to such nsks as
cotton, woolen or paper milis, lighting by oil lamps
or candles was often to be found, particularly in
isolated country places. Were there equally effective
fire brigades and appliances at the time referred to?
It is needless to say that the reverse is true. Of
fire brigades there was hardly one, even in the Me-
tropolis, worthy of the name. The fire engine was in a
comparatively crude stage; and with the exception
of an occasional water bucket, private applances
were never dreamed of, Yet, despite the great ad-
vances which have been made in these various re
spects, rates have probably been at least doubled on
an average; and, so far from increased profits result-
ing, the offices find it difficult to make both ends
meet,

“Inquiry as to the causes which have produced so
grave a contrast between the conditions prevailing
now and those of the early hfties, is thereiore both
interesting and pertinent. These causes are various;
each of them contributing its own quota to the
aggregate result; but we do not propose to refer, in
this article, to more than one or two.  Generally
speaking, competition is at the bottom of the mis-
chief. We mean competition in the widest applica-
tion of the word; competition, in fact, in every
branch of trade, as well as competition amongst the
fire insurance companies themselves. From the in-
surance point of view, the former has brought a
host of evils in its train, amongst which may be
specified a diminution of individual prosperity, and
of individual honesty; increased rapidity of produc-
tion, and the introduction of inferior, and often more
inflammable, materials. Simultaneously, competition
amongst the offices has probably quadrupled, and
possibly much more than quadrupled, during the
half-century; and for one company in existence fifty
years ago there are now nearly three, notwithstand-
ing many absorptions in recent years. The result
has been an eager scramble, too often upon uttedy
unscrupulous lines, frustrating all attempts to place
the business on a pursuant basis.

“The fifty years’ retrospect, therefore, is by no
means an agreeable one; and, if we were asked to
predict the future on the basis of analogy, we should
say that, during the next half-century—probably, in-
deed, long before its completion—fire insurance busi-
ness would become deteriorated out of existence.
Such would in theory be the logical outcome of per-
sistence in the present downward movement. mt.
practically, such a collapse would be impossible, in-
asmuch as commercial interests, in this and other
countries, could not dispense with fire insurance pro-
tection. Here, then, we find historical analogy value-
less as a guide to the future, for any resemblance
between the conditions of the past fifty years and
those of the next fifty years is simply inconceivable.
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If we draw the veil over the past, however, it may
perhaps be possible to deduce from other premises
some conclusions with regard to the future,

“One thing seems certain: nothing but practical
unanimity can save the situation. So long as divided
counsels prevail—and the remark applies specially
to the United States—nothing remains for the com-
panies but to reconcile themselves to the prospect
of snatching an occasional profit, at times when
chance, or the temporary discomfiture of malcon-
tents, happens to favour them. In such cifcum-
stances, the outlook would, at the best, be discourag-
ing; for, assuming moderately fat years and de-
cidedly lean years to alternate, the process would
tend, in the long run, to deplete the reserves or ex-
tinguish the dividends, There remains, however, the
chance that some disaster, or succession of disasters,
may occur, which, while it might weaken the strong
companies, would make a clean sweep of the unre-
liable and discordant elements, That would be an
cvent, which, we feel sure, would be secretly wel-
comed as a blessing in disguise by every fire under-
writer who desires to sce the business put upon a
stable foundation. For the result would be the sur-
vival of the fittest; and a reasonable hope might be
entertained that wise counsels would be followed by
wise action, It may not be too audacious to expect,
also, that the time may come when public opinion,
Loth in this country and in America, may become
sufficiently enlightened to recognize that blows aimed
at the companies must inevitably recoil upon the
insuring classes; that, in fact, there is a genuine
commun'ty of interests between the public on the
one hand and the companies on the other.

“We are indined to add to these anticipations the
belief that the fire insurance of the future will bear
a more scientific complexion than that of the past.
In this direction there is abundant room for improve=
ment.  True, the business is purely commercial—a
mere question of £, s, d. But it goes without saying
that, as a means of enabling managers to put divid-
ends in the pockets of the shareholders, the aid of
science cannot prudently be despised.”

e
THE BUSINESS OUTLOOK.

The rumors which reach us from across the
autumn seas of a great growing depression in cer-
tain lines of trade are not surprising. The
available capital of European centres has been
during the past few years largely absorbed in specula-
tive enterprises, and we now appear to be entering
upon an era of that extreme caution which usually
precedes a period of depression. In discussing the
business situation abroad, the New York “Commer-
cial Bulletin” says that the cause of the apparent |
trouble in European money markets is not entirely
traceable to political events, much as these may have
contributed to intensify the pressure. Referring to
over-production in manufactures, and the general
condition of the loan markets, the “Bulletin” re-
marks:—

“The revival of industry in 1897 brought the usual
phase of a large production of finished goods, which
in itself is beginning to threaten a glut unless the
mill wheels are stopped. In the meantime, the ap-
pearance of Russia in the loan market, drawing sev-
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eral hundreds of millions from the savings of West-
ern Europe for the extension of her railway system,
and the scores of industrial enterprises in Russia
and the Orient, whose sccurities were issued at Paris,
Berlin and Brussels, made a heavy draft upon the
surplus capital of the world.  The extension of
clectric enterprises in France, Germany and other
countries has also called for large sums, with the
result that the banks are nearly at the end of the
resources with which they have financed the new
enterprises.  With the relaxation of the demand for
finished goods and the closer scrutiny of new stock
company projects which are now taking place, bub-
bles are being punctured, and weak and dishonest
enterprises are beginning to fall to the ground.

The difficulty in Europe is not due to the scarcity of
gold, the means of exchange, but to the absorption
of the surplus loan fund. The increase in the gold
money of the world has been more rapid within the
last few years than ever before in the world's history,
and if the cutting off of the Transvaal supplies has
played a part in the present stringency, it has been
a minor part. The fact that appeals have been made
to American capital within the last few months for
Government loans to Russia, Great Britain, Germany
and Sweden is a natural result of the absorption in
industrial enterprises of the surplus capital of Eu-
rnpt.

The same paper claims that money has been grow-
ing progressively tighter, and that it has been evi-
dent that heavy demands upon the loan fund were
being made for.“speculative purposes which could not
fail to impair the balance available for legitimate
commercial purposes.”

The threatened trouble between France and Great
Britain over the Fashoda incident in the fall of 1898,
the war in South Africa, and finally the critical situa-
tion in China, have contributed their share to make
the banks cautious and to require a larger covering
of cash for a given volume of transactions. Discount
rates, which began to rise with the revival of industry
at the close of 1897, have felt little relaxation of the
tension for the entire three years which have followed.
The rate at the Bank of England now stands at four
per cent.; at the Bank of France at three per cont.;
at the Imperial Bank of Germany at five per cent.;
at the Austro-Hungarian Bank at four and a half
per cent,, and at the Bank of Russia at five and a half
per cent,

. ————————

MONTREAL CLEARING HOUSE.

o —

Clearings. Balances

L
Total for week ending
00k, vervenes. 1900, 14,510,958  2111,797

Corresponding week .. 1899, 17,308,396 2,722,637
b 898, 18453521 3,850,073
- “ L IR97, 14,601,837 2,421,352

- - — et et

Potes and Ftems,

At Home and Abroad.

Tue GerMay  Loanx.—The negotiations which
were under way for some time for the placing of a
German loan in the United States were successfully
conduded. They cover a purchase by Kuhn, Loeb
& Co. and the National City Bank of 80,000,000
marks 4 per cent. treasury notes of the German Em-
pire, maturing in equal proportions in 1904 and 1905.
There is no syndicate, the purchasing bankers taking
over the loan upon their own initiative from the
German Reichsbank (the Imperial German Bank),
through the Disconto ('.csscllschnft of Berlin, and
Messrs. M. M. Warburg & Co., of Hamburg.

———————

GOLD FOR THE SALVATION ARMY,—It is possi-
ble before long the Salvation Army may find it has
been presented with a gold mine. Some time ago
150,000 acres of land by the Collie River, near the
Kargoorlie mines, was granted to the Army by the
West Australian Government. Experts said at the
time that it was likely that gold would be found on
the land, and now it is announced that an auriferous
deposit has been discovered there.

—_——————

Post OFFICE PROGRESS.—Forty-five years ago
stamps, after being cut by scissors—perforation came
later—were doled out through pigeon-hole windows.
Open counters were not adopted for some years
afterwards. The postage for foreign letters was
marked on them in red ink. During that period
the transfer of the saving banks, taking over the
telegraphs, undertaking the payment of military
pensions, and the adoption of the telephone system
have taken place.— Agents' Fournal, (Eng.).

P

QuEER PREMIUMS.—The Rev. Dr. MacClaren, of
Union Chapel, Manchester, in the course of a power-
ful sermon, recently, referred to the question of fire
insurance in a very original manner. Men who
have made their money foully will fancy that they
atone for that by leaving it for some charitable pur-

. The caustic wit of a Scottish judge said about
a bequest which was supposed to be—whether rightly
or wrongly, I know not—of that sort, that it was
« the heaviest fire insurance premium that had ever
been paid in the memory of man.”

———

INDIANAPOLIS FIRE DEPARTMENT.—The joint
committee representing the Comercial Club, Mer-
chants' Association, insurance agents and City
Council, which has been investigating the needs of
the Fire Department, reports in favor of providing a
new automatic telegraph system, about 10,000 feet
of hose, three new steamers, and additional heavy
apparatus for the central part of the city. Minor
repairs to engine-houses costing about $130,000 are
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also recommended. Mr. Sayles, an insurance agent
on the committee, thinks that property in Indiana-
polis is not insured for more than two-thirds its
value. He says: “To prevent large fires better
equipment must be provided in thickly populated
districts. The outside sections need protection also.
Indeed the recommendations made by Inspector
Johnson of the National Board of Fire Under-
writers ought to be carried out almost to the
letter.”

The report is on file with the Council, and im-
provements will probably be made. The Board of
Trade building may be equipped as Fire Department
headquarters,

———————

Deati's DisGuiseEs.—The King of Terrors as-
sumes to-day such a variety of odd and fantastic
shapes, that the poetical presentment of a fleshless
figure, armed with a scythe, reads somewhat out of
date. “ The Fortnight"” says : A boy sups on tinned
tomatoes, and dies before the morning ; a bather
torgets to remove his artificial teeth, and is choked
in the water; a man stepping from his bed cuts his
ankle with a broken beer bottle, and bleeds to
death; a woman shaking carpets jerks a tintack into
her eye, and loses her sight, and so the record of
accidents goes on from week to week. Every voca-
tion in life contributes its quota, and every class of
society furnishes its roll of victims ; if it be a rail-
way shunting yard to day, it is the hunting field to-
morrow, Has man's safety always been beset by so
many unseen dangers, or are accidents, in their
number, variety and fatal character, a development
of our present day complex existence ? However
that may be, Accident Insurance is no possible or
probable good ; it is a crying imperative necessity.
The man who provides against the inevitable in the
shape of death through old age, and neglects to
safeguard himself from the thousand and one con-
tingencies comprehended under the one word
“accident,” is akin to him who strains at a gnat
and swallows a camel,

—_———

“AN INNOVATION” AcCROSS THE BORDER—The
Rand-McNally “Bankers’ Magazine” for October
thus refers to a practice common and almost general
among Canadian bamkers for the past quarter of a
century :—

“James B. Forgan, president of the First National
Bank of Chicago, has introduced an innovation in
the book-keeping of that institution. He has estab-
lished an ‘unearned discount’ account, in which he
keeps more exact tab on the value of the assets of
the bank than can be done without such a statement,
The account represents the profits collected on dis-
counted paper, but really not earned until the ma-
turity of the loans. Among liabilities appears an

item ‘discounts collected but not earned, amounting
to $252,508. The item represents the profits that
have been collected on notes the bank has discounted,
but which will not be earned in reality till the paper
has matured and the bank’s money has been released
Qb{ payment of the loan. Under the ordinary method

m{ing out bank statements, this item of unearned
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discounts is not taken into account of at all, but is
buried and lost sight of in ‘loans and discounts.””

Mr. Forgan received his business training in the
Bank of Nova Scotia, of which institution he was for
many years inspector. In earlier life, he was a clerk
in the Bank of British North America.

—_—eceaeo——

SEVERE,—Referring to the charges brought against
the directorate of the defunct Traders’ Insurance
Company, the New York Journal of Commerce
says :

The eminently respectable gentlemen who allowed
their names to be used as directors in the Traders'
Insurance Company are reaping the just reward of
negligence. Inasmuch as thedisplay of these names
on the company’s directorate was largely instru-
mental in giving the company its standing, and in-
asmuch as the company’s managers could not have
perpetrated these misdeeds had the directors exer-
cised the ordinary supervision which the public had
a right to expect, the directors are certainly morally
and probably legally responsible for the losses of
mis-management. No sympathy will be wasted
upon these gentlemen for the unfortunate notor-
iety which they have brought upon themselves. The
use of names of high-standing on directors’ boards
to impose questionable schemes upon the public is
an abuse of confidence that ought to be severely
punished, A few more experiences of this sort,
and those who possess good names will guard them
more jeolously, to their own advantage as well as to
that of others.

e

{

EATING HIS WAY TO FORTUNE.—The “ Boston
Transcript” is responsible for the following story, of
which the worm instead of the usual fish is the sub-
ject i—

A certain small Boston boy got into the habit of
teasing his mother for pennies, until at last she said
to him: “ Now, Willie, I don't like to give you pen-
nies; if you want money you should go to work
and earn it,” The boy remained thoughtful for some
time. Then, within a few days, the mother perceived
that Willie had plenty of pennies. She wondered a
little where he got them, but did not question him.
But one summer day she noticed that some sort of
hullabaloo was going on in the back yard. Look-
ing out, she saw Willie surrounded by a mob of
boys, who were yelling with delight, She went down
into the yard to see what was going on; and
as she passed out, she saw, stuck up on the back
wall of the house, this notice, quite neatly * printed”
out with a pencil :—

WILLIE JONES WILL EAT.

1 small green worm for........... corsenesasnsene 1 cent
1 large green worm for. ........ sesesses sesescsss 3 CONLS
1 small fuzzy worm for..veeees sevviineiedonnnnns 3 CENtS
1 large fuzzy worm for...ceeesr weviessniainnnnes § cCENES
1 small green toad for............. eesessses seress 25 cents

And Willie was apparently doing a thriving busi-
ness.
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Business in the stock market still continues to be
of very limited dimensions. We are now waiting for
a few things, and amongst them is the close of the
holiday season, and the occurrence of something
really definite in South Africa and China (say the
capture of DeWet and a settlement of the contrariety
of opinion amongst the leaders of the allies in Peking).
The announcement of the date of the general elec-
tion, made this week, has also naturally had the effect
of still further limiting business, but the successful
navigation of the tortuous and tempestuous channels
of the polling booths will be a big reviver bye-and-
bye. The general cry is, “ Oh, let it be soon "
! L B
There is such a lot of things just now, too, to dis-
turb the tenor of the markets’ ways. For instance,
the Forcign section is disturbed by the conduct of
Brazil in indulging in a quite uncalled-for banking
crisis of her own. Then the German loan, which
has been floated in America, and the half score sther
loans which are promised—especially Witte's Russian
one—all serve to worry speculators and render in-
vestors more inclined to sit upon their money than
to lay it out here, there and elsewhere.
-e e

In the mining market we have been engaged in
watching a pretty little bear raid on Hannan's Brown-
hill Gold Mining Company stock. This mine has
been one of the very best of the Westralian produc-
ers, and its $5 shares have been quoted as high as
$60. Today they are down to about $30, and the
recent decrease is due to bear operations, Whether
these are justified cannot as yet be said. The mine
has been far and way, immensely so, superior to the
general run of Westralian mines, but there are nasty
rumors out about the failure of the ore. True, you
can trust hardly anything you hear in or about the
Westralian market here, for a territory more given
over to manipulation there never was. In its early
days the Kaffir corner was bad enough, and there
have been heavy lying for bear or bull purposes in
all the markets here, but the Westralian experience
knocks spots off everything.

.« s
Another interesting study in market zoology just

now can be seen In connection with Argentine se-
curities. An ursine clique are doing their level best
to frighten holders of these stocks out of their hold-
ings, using the prospects of war with Chili as alever.
Those of us who have heard of or who personally
remember the money the bears made out of depressed
Chilian stocks in connection with the Chili-Peru war
of a good many years ago now will be inclined to
give the bears a doing, should we be holding La
Plata bonds.
. e

Eternal as woman, is the question of municipal en-
terprise versus private enterprise, and this week a
further impetus is given to the discussion by the

¥ ,7___—~=—'-h‘
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publication of the report of the House of Commons
Joint Committee on the subject. An array of facts
is given and then the whole subject is adjourned to
an carly session of the next Parliament. The ques-
tion, however, is full of interest to the shareholders
in gas, clectric, water and tramway companies, as
these branches of public service are the ones which
the municipalities are most keen upon annexing.
= 8
A couple of companies are being floated this week,
and the least said about them the better, Still, they
are not absolute wild-cats. The Vera Cruz (Mexico)
Railways, Ltd,, is an amalgamation engineered by
S. Weetman & Sons, Ltd., which firm is perhaps the
largest contracting house in the world, The profit
estimates of the new company are more than a little
wild. The other company is Williamson's, Ltd.,,
which is issuing the remainder of its capital. Itis a
wholesale watchmaking and jewellery business of
decent age, but over-capitalised. This is the old, old
story.
. s
Generally, business looks better. Notably, ship-
building is better, and the reports of the iron and
steel companies are prosperous to an extreme,
. % e
Five members of the London Stock Exchange are
secking re-election as Members of Parliament, and
cach one stands in the Conservative interests, Sev-
eral well known financial journalists are also standing,
but they seem to run towards Liberalism. Altogether

an exciting contest.
.

INSURANCE,

When a company has been allowed to fall into a
sort of dormant state it generally ends with degen-
cracy and dissolution, It is one of the physical and
sordid laws of the terrestrial sphere. 'When Hardy
took on the management of the Universal Life As-
surance Company, everyone knew that he had a
tough job on hand to arrest the dry rot which was
setting in, He tackled it manfully, and to-day the
reward of industry and, shall we say virtue, lies before
us.
. - ..

The rupee question, a very important one for an
Anglo.Indian office like this, was dealt with and sat-
isfactorily settled. One after another the rotten
places in the institution were cleaned out and liven-
ed up, with the consequence that during the year,
when new business more usually receded than went
forward, the Universal's total jumped from $3 ;0,000
to $960,000. Claims, however, were a little heavier
than usual, but unproductive balances have been
largely reduced. Generally, the modern spirit has
been at work, with the result that new wine has
been put into old bottles without the customary fatal
results—in fact, with very good ones.

.. s

Over the question of the relationship between the
insurance premiums paid to solicitors and other con-
fidential rewards, and the Secret Commissions Bill,
there is still a giant controversy raging, Sir Edward
Fry has ranged himself on the side which declares
these particular commissions illegal, and in the heat
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of the fray you can see everywhere “ wigs on the
green,”
s s
Insurance managers who combine business with 1

amusement are returning home from the Paris Ex-
hibition with arms full of diplomas, grands prix, etc.
We have certainly come off very well at this tourney
of the world’s industries.

s s

Something will certainly be wanted to gild the pill
of the losses in connection with the African war,
What with the heavy death rate and the damage to
insured property, the offices can see heavy sums going
out in return for little ones which come in. The
commandeered gold losses alone are a heavy drain,

—_—e®o———

RECENT LEGAL DECISIONS.

FIRE INSURANCE—CONDITION AGAINST ALIENA-
TION.—The Supreme judicial Court of Massachusetts
deals with this subject as follows :—A sale of all an
insured’s interest in a house and barn, except an es-
tate for life in the house, does not avoid a policy
under a clause, which provides that the policy shall
be void, if the insured shall sell the property without
the company’s consent; such a clause must be con-
strued to refer only to an absolute transfer of the
insured's entire interest.

Where there is an express provision in a policy of
fire insurance, that the policy shall be void, if with-
out the company’s consent * the situation or circum-
stances affecting the risk shall by or with the knowl-
edge, advice, agency or consent of the insured be so
altered as to cause an increase of such risk,” it will
not be construed to embrace changes of situation or
circumstances made by a sale.

In giving judgment, Mr. Justice Hammond said :
The burden of proof to show a breach of condi-
tion of a policy is on the Company ; and even if the
clause has reference to what are sometimes called
the moral elements of the risk, we cannot say upon
the facts appearing before us that the risk was in-
creased by the sale, or that the clause was intended
to embrace the changes made by a sale, especially
when there is an express provision in the policy
relating to that subject. The company must rely
upon the clause as to alienation, Many of the car-
lier policies of fire insurance contained no condition
against alienation. Inasmuch, however, as the con-
tract of insurance is one of indemnity, and not a
wager, it is manifest, that where, before a fire, the in-
sured had parted with his entire interest in the pro-
perty insured, he suffered no loss by its destruction,
and needed no indemnity, A total transfer of his
interest therefore defeated the policy. But,any change
short of a complete transfer of his entire interest
did not have that effect. The general rule was, and
is, that, in the absence of any provision to the con.-
trary in the policy, any change in the insurable in-
terest of the insured, whether by the complete sale
of only a part of the property or a change in the
titie to a part, or the whole of the property, does not
avoid the policy which has once attached, provided
that at the time of the loss the insured has an insur-
able interest. It is necessary that there should be

an insurable interest at the time of the contract, and

at the time of the loss; or, if at the time of the loss
the insured has parted with only a part of his interest,
the policy is valid as to the part retained. And even
a total alienation does not avoid, but only suspends,
the policy so that if the insured regains his interest
on any part of it, and holds it at the time of the
loss, he may recover. In this state of the lLiw com-
panies pegan to insert in their policies clauses relat-
ing to alienation. These clauses vary in language,
and in the examination of the cases on this subject
considerable care must be exercised in order to
discriminate properly between those cases applicable
and those not applicable to the clause which may
be under consideration. The clause in this policy
is “ if the said property be sold.” Conditions of this
sort are strictly construed against the insured, and the
general rule is that such a condition refers only to
an absolute transfer of the entire interest of the in-
sured, completely divesting him of his entire insur-
able interest. Any sale on transfer short of this is
not within the scope of the condition. If it be the
intention of the company that the contract should
be avoided by any partial sale, or by any change
short of an absolute sale of the entire interest, there
is no difficulty in expressing that interest in plain
and explicit language ; and in many policies such an
intention is thus expressed.  Where a condition was
that the policy should be void, if any change should
take place in the title or possession of the property
insured, whether by sale, transfer or conveyance,
legal process or judicial decree, it was held that a
mortgage by way of an absolute deed, and an un-
recorded instrument of defeasance back, was a vio-
lation of the condition ; while in another case it was
held that such a mortgage did not avoid a policy,
where the condition was that the policy should be
avoided * if the property should be sold.” If, there-
fore, the house had been the only building named in
the policy, or ifthe policy can be regarded as con-
taining two separate and independent contracts, one
applicable to the house alone, and one applicable
to the barn alone, there was no breach of the con-
dition against alienation so far as respects the house,
and so the policy was valid as to the life estate of
the plaintiff at the time of the loss. , Clinton . Nor-
folk Mutual Fire Insurance Co'y., 57 N. E. Reporter
0938,

BANKER AND INSOLVENT CUSTOMER,~A customer
who had a deposit to his credit in the Ontario Bank
at the time of his death was also a debtor to the
bank on a note under discount, which had not then
matured. After the maturity of the note, the bank
brought an action upon it against his executors, in
which it was contended by the executors that, as
the assets of the deceased customer were not suffi-
cient to pay his debts in full, the bank should only
be allowed to rank on his estate for the ambunt of
the note, giving credit on the dividend for the
amount of the deposit. It washeld, however, in

favor of the bank, by Chief Justice Meredith, that the
deposit having been withdrawn or demanded, before
the maturity of the note, the bank was entitled to
set off the debt on the note against the deposit, and
to rank on the estate of the insolvent customer for
the balance, Ontario Bank v. Routhier, 36 Canada
Law Journal 504.
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Wednesday p.m. October 3rd, 1900,

The market has become more active again during
the past two or three days, and prices have firmed
up considerably as compared with a week ago. The
matters which have been depressing the market for
some months appear now to be in a fair way of being
scettled satisfactorily, so that an improvement may be
reasonably expected. A solution of the Chinese
difficulty scems within sight, and there appears no
reasom to doubt the success of the Republican party
in the United States elections. The coal strike also
will evidently soon be a thing of the past, and, with
the close of the Boer war, there should not be much
left to cause uneasiness, and confidence should be
re-established.  One factor, however, which demands
attention, and which has come up somewhat sud-
denly, is the heavy decline of sterling exchange in
New York during the past few days, owing to the
tremendous rush to sell drafts against cotton, which
has been going forward much more rapidly than was
expected,  If this movement keeps up, and sterling
is depressed slightly further, it is not at all impro-
bable that gold may commence to come back from
London. This would certainly cause a stringency in
money there, and a stiffening of the Bank of Eng-
land’s rate with a consequent decline in stocks. Last
vear about this time gold was engaged in London
for export to New York,and with a higher sterling
rate than now prevails, but the conditions then were
entirely different, as call money in New York was
loaning at 40 per cent,

Discount rates in London are steady at about 4
per cent,, and a slight fall has taken place in Berlin
notwithstanding the unfavorable statement of the
German Bank. The call rate in New York has stiff-
ened to 2 1-4 per cent,, and there may possibly be
somewhat higher rates there owing to the withdrawal
of large sums of money to the interior.

Money is abundant in Montreal with little demand,
the rate being § ‘.)(‘f cent,

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

Market. Dank.
Paris. .

IR IR, SOUApe PR o8
R A e 8 © BT
Hamburg . . 4 1-4 5
Frankfort, . T A = A
s T T PR S TR & (. 31-2
Vienna.. .. R s ST 4 1-2
Prussels. . s Ak s v, B R
S, Petorsbure. os oo seas 40 s J 198 818

Canadian Pacific closed to-day at 8 5-8 an ad-
vance of 1-2 point for the week. Sales were made
as low as 85 3-4, but the selling movement in Berlin
has ceased for the moment with a consequent ad-
vance in quotations, The number of shares which
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changed hands was 2,415. There was a decrease in
carnings for the last ten days of September as com-
pared with the previous year of $59,c00, and it is
possible that further decreases may be shown during
the present month, as traffic last year was unusually
heavy. The statement for the six months ending
30th June last, which has just been issued, shows a
balance carried forward for the half year of $630,974,
after paying the 2 1-2 per cent. dividend.
s s »

The Grand Trunk Railway Company's earnings for
the last ten days of September show a decrease of
$50,584.

The stock quotations as compared with a week ago
are as follows :— .o

A week ago. To-day.

First Preference.. .. .. .. .. 85 87

Second Preference.. .. .. .. 56 57

Third Preference,. .. .. .. .. 21 1-8 21 58
. 5

Montreal Street has been much more active and
buoyant than for some time past; 2,208 shares hav-
ing changed hands during the week. The last sale
to-day was made at 270 1-4, as compared with 264
a week ago, a gain of 6 1-4 points, The Company's
year ended on 3oth September, and the earnings for
that period show an increase as compared with last
year of $119.216, a daily average inciease of $323.28. -
The total earnings for 1899-1900 are $1,762,230. The
camings for the last week of September show an
increase of $4,280.30 as follows:—

- Increase.
Sunday.. .. .. .. .t oo o0 o $5,200.43 $1,508.56
MEONGRY:: <+ voiei o0 2v0s0s  S858000 ° 33197
TORBERY c ++ o0 <o on vi o 20 - RIRDSD Bea80
Wednesday.. .. .. .. .. .. .. 5386.29 80000
Thursday. . 5,144.32 189.13
Friday. . 4967.04  174.24
Saturday. . 5,280.63 34384

* * =

Toronto Railway has advanced to 103 1-2, a gain
of 3 points for the week. The number of shares which
changed hands was 1,116, The earnings for the ¢
months ending September 3oth show an increase of
$124,018.24, a greater gain by $6,000 for the 9 months
than the Montreal Street Railway made for the year.
The increase in carnings for the last week of Septem-

ber was $3,501.56 as follows:—
- Increase.
Sunday.. .. .. .. o0 o0 oL $2,20806 $578.81

Monday.. .. .. .. v vt oo .. 408028  44.54
o i RV SN

©ee ee . 420500 27030
Wodnesday.. «. oo 1o 66 ssne  #33314 42790
Thursday. . oo v aisees o SBOBYY . S8.88
Friday.. :. .. c e ee e 306001 48185

Saturday.. o asi as

5.647.38 1.376.22
.« &

Twin City has been very quiet again, only 200
shares having changed hands, but the price has
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strengthened up to 61. The increase in earnings for
the third week of September amounted to $1,009.75.
P
Montreal Gas closed at 186 ex.d,, an advance of 1
point, and 198 was bid for Royal Electric, with no-
thing offered under 201, There have again been no
sales in the latter stock during the week.
L
Richelieu & Ontario dosed to-day with 107 1-8
bid. The regular dividend of 3 per cent. has been
announced payable on 1st November to holders of
record on 2o0th inst. The earnings for the year are
said to have been very good, and the prospects for
next year are brighter than ever. The opening of
the Pan-American Exhibition at Buffalo next year
is expected to increase the company's traific largely.
. s =

Per cent,
Call money in Montreal. . .. .. .o o0 v ve
Call money in London. .
Call money in New York..
Bank of England rate..
Consols. . O
Demand Sterling. .
60 days' sight sterling..

N

xXe XH NN

- - -
L

MINING MATTERS,

The shipments from the mines of the Rossland
Camp for the week ending 20th inst. were as fol-

lows :—
Tons.
Le Roi.. 4827
Centre Star.. 1,080
Le Roi No. 2.. 504
Giant. . e, v . i 50
Total. . 7,370

. * v

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

A week ago. To-day. Sales.
War Eagle.. 150 150 .
PRYNE vl fiaivv s iy e 00 92 x.d. 3750
Montreal-London.. .. .. 11 11 5,000
Republic.. .. .. .. .0 «on 04 96 11,650
Virtue. . 61 50 8,200
North Star.. e s 95 200

* & %

Mining stocks during the week have been quict,
the only features heing a tendency to strengthen in
Republic and Montreal-London, and a decided weak-
ness in Virtue. The latter stock has fallen from 60
a week ago to 50 to-day on sales of 8,200 shares. The
cause of the weakness is said to be due to the scarcity
of water owing to the draught. Operations at the
mine, however, are progressing, and, as soon as as
the water supply increases, the mill will commence
running again.

. s

War Eagle dosed to-day offered at 150, with 145

bid, while 160 was bid for Centre Star.

About a month ago Athabaska stock was listed on
the London Exchange with a capitalization of £100,-
000, and opened at $4.20 per share. It has had a
rapid advance and recent sales have been made at
§6.25 per share. The ten stamp mill produced about
883,000 from May 1st to September 1st the net pro-
fit being $60,000. A dividend of 5 per cent. has been

declared.

The Cariboo-McKinney has declared a dividend ot
{1 2¢c. a share for quarter ending Scptember 3 th,
cqual to 6 per cent. per annum. It is stated that a
larger dividend might have been paid out of the
surplus funds on hand, but that the management is
determined to devote a large share of future profits
to development and equipment.

. .

White Bear is strong at 3 3-4, and Golden Star
is decidedly weak at 3 1-4.

——

MONTREAL STOCK EXCHANGE SALES

THURSDAY, OCTOBER 4th, 1900.
MORNING BOARD.

75 Torento Str. ... w1034
No. of 35 R.&0.uiinnnns 10|
Shares, P, 25 ®  ieeeseses 109
3§ CP.R..ccoversers 87 25 Montreal Gas..... 187
235 Y ceeersenens 81X 15 ¢ M 187
a5« w3 87 275 Royal Electric. ... 200
40 Montreal Street,... 272% 235 vee .+ 200)4
10 “ “ ...272% 25 Com. Cable... 16774
50 ¢ “ ... 270 55 " ceveen. 16834
35 “ “ .. anX 3 Montreal Cotton, |Jéx
10 “ “ .2tk 25 Merchants Cotton,, 12
5o Mont, Street (new) 261 5o Bank of Toronto. . 236
25 “ “ ., 263 26 e “ L. 836
50 Toronto Str. ..eeee 1034 7 Merchants Bank... 1574
5o “ .. 103% | 6500 Viftue,.oooneeeee 50
50 » . 10334
AFTERNOON BOARD,
50 CPR.....ooens . 8 20 Roya! Electric.... 201
235 Y e eeees 81% 75 " sesee 208
§ Mon'real Street., . 373 25 " veess 2024
o = 3 272 50 b ceess 202)4
1o * “ ne 25 Dominion Cotton... 9
25 Toronto Street. 30 Merchants Cotton., 12
oo - " i 50 Bell Telephone.... 170
250 ¢ LTI 1 Merchants Bank.... 158
25 Twin City..oo.oe 26 E. Townships Bk, R. $1X
oR.&O0....i0vuve 109 s00 Virtue 5t
25 Royal Electric..ovs 200) | 1000 wrvees conee 50%
100 “ veees 801 | 8§00 ¥ soieescecees 8B

—meelp P

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 1808 and 1899 were as follows:—

GRAND TRUNK RAILWAY,

Weekending. 1898, 189). 19" Increase,
Jan, Jeeesiens $410,885 *$348,708 *$375,452 *$26,744
14 covvene 463193 's:ql.no '434,6;: ’l;,qo:

F LT 445,851 *382,668 *442, *59,73

K| RETTRTTY 203 *525,069 *567,506 41,537

Feb,  7.eivvens 395,785 *374,225 *381,042 7717
. 415,437 *323,811  *360,744 'mni

4"»32 371,509 “435,617  *s4,01

527, ®435.914 *410,620Dec.*25,204
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Week ending 1898. l 899. Increase
March 7..00 sone 445,048  *300,5 ,;nl)ec.'ql 193
T4eoveness 476,407 '4!9. :‘ 'm.‘.i 3.115
Boieeee oo 445,340 393,813 1035
3lees soes 674,045 *595,272 *676,531  *81,249
Apnl Jeeecians 470,995 *305,118 *426,975  *31,857
14 000 nnne 469,655 401,318 *463, 3; *62,017
Bliesssses 433,595 382,148 'm *42,711
30uesscsns 544,232 '4 0,283 ;‘; *39,262
May 7.iceeene 429,774 2,297  *391,3 29
T4eosvnone 475,501 *392,718 ’.16,573 *23,8°5
[ | P 483 *401,904 “"429,305  *27,401
k] SERTRR §86,132  “5o3,771  *635,512  “41,741
June 7..ii0nn 420,025 *383.324 414037  *30,613
T4oeoenene 433,475  “401,507 'm.ioz *#30,995
| PR 429,511 '4|9.099 *453,873
30.c00nane 597,391 ‘573.7 *615,932 '42,|99
July  Jeeiienn 418,554  *385, *402009 *16,

14 connnne 433,475 *399,576 *416,693  *17,117
Blasee oo 419,961 420,136 '4:;,540 * 5,402
$ecesosos 587,15 *5914,§ *600, 21 * 5,683
Aug. Tivennens 427,393 4441 *463 851 * 19,603
Y VR 439,519  *464,089 ’309.6631)« *29,426
L PPPPIPEN 462,794  *466,744 *22,551
3eeinans 663, *689,268 .7“0‘8703 *11,515
Sept. Jeverannn 535,185  *s25,505  *531, * 6,301
840000 0000 488 840 *485,408 *475,918 Dec.*9,490
2iiiennee 520,915 *487,678 *480838 * *6,840
30.00ccnes 716,208 *679,712  *629,128 Dec*50,584

Cnmpnd Grand Trunk earnings omitted.
CANADIAN Paciric RAILWAY.
Gross Trarric EARNINGS.
Week ending. 1898, 1899, 1900.  Increase

Jan,  Teeeeeenn $401,000 $442,000 $496,000 Si‘.m
Tevssnns 404,000 416,000 497,000

] [P 396,000 000 4000 56,000
LTI 473,000 558,000 4,000 96,000
Feb. 1 385,000 438,000 000 58,000

375,000 446,000 501,000 55,000
351,000 429,000 476,000 47,00
377,000 449,000 490,000 40,000
454,000 482,000 413,000 Dec.70,000

{7 TN 492,000 494,000 525,000 31,000

| PRI 463,000 449,000 29,000 41,000
ELETTTRELD 641,000 673,000 14,000 141,000
April 7........ 448,000 521,000 608,000 87,000
[T PRI 451,000 535,000 606,000 81,000
Micesvone 453,000  §02,000 575,000 73,000
30ceescans §73,000 20,000 672,000 §2,000

May Jeeersees 507,000 538,000 605,000 47,000
14 o vnee sot,000 537,000 584,000 47,000

E | IR 511,000  §29,000 04,000 65,000
ELETRIREED 710,000 771,000 56,000 85,000

June Fiiieenes §12,000 §%4,000 591,000 37,00
Y T 469,000 §30,000  §75,000 45,000

oA 475,000 538,000 594,000 §6,000

,000 730,000 792,000 62,000

July 481000 §22,000  §75,000 53,000
486000 567,000 569,000 2,000

448,000 543000  §31,000 Dec. 12,000

,000 735000 707,000 32,000

Avg. ’ 468,000 519,000 §05,00 46,000
u esese oo 484,000 §67,000 §71.00 4 000

E | I 491,000 §50,000 §87,0 0 37,000
LTI 718,00 793,000 340,000 53,000

Sept.  Tieiannns §18,000 §79,000 594,000 15,000
Thavenenss §11,000 565,000 620,000 §5,00

an., " §55,000 604,000 606,000 2,000
30cerenen 757,000 852,000 793,700 Dec. §9,000

Nt Trarric EARNINGS.

Month. 1898, 1899, 1400, Inc,
ADUAIY seesceeee  $515,627  $617,534  $691,570 74p36
423,667 ‘s”.zz" 623,732 °Jl
Ilmh........... 753,233 28, 799,101 Dec. 4
7'1&0 920,303  1,207,c68 lof.764
May . ooaes sanens 926,662 1,032,759 1,079,670 46,912
i::;............ ..7,%23 l,:;}',oﬁ:) 1,0 7,!0‘5 . ;_72;
vesssssnnuee ' ¢, 88,
A sesssseee B;pw 1,@:1!,36 o . M
September. ..oooe  1.092,513 1,146
Lctober, c.ieene 1,255,845 1,411, 16
November ,..... 1,080,508 1,182,336
December.....o. 1,379,111 1,375,908

Total eoveee $10475:371 $12,330,164  covninir  sesenene

DuLUTH, SOUTH SHORE & ATLANTIC,

Week ending 1898,

Jao, 4 $24,235

April
May
June
July

Aug.

Sept.

1899,

$26,984
o
43,982
i
34,802
36,456
3:.01 1
25hoa
64,369
41,216

47,872

1900.

$33.401
8

35,812 Dec. 4,132
o e

49,746

MONTREAL STREET RAILWAY,

Month, 1899.
Janvary... ceieenannn . $ 125,191
February ..oovivenenines 125
Mvclh................. 1 5,306
April Looves s 125,943
May..... u;,?.aq
June .... 156,8:8
July.oiees . |24,o;s
AURUSt . vins susennirnne 3,790

Week e
Sept. Jieessenninenanns 31,783
34,090
34,903
42,44

1900,

$ 136334
122,120
130,656
128,866
151,540
168,244
171,332
173,584

4191
36,934
35,699
46 982

ToRONTO STREET RAILWAY,

Month, 1899.
JanUaty. .eees ceverenene $ 95,690
February ... 91,860
March.. 103,335
Aprilieas 95,213
thy............... lcu.06
une 109,063
July.ooiss uz,!ls

123,283
1399,
50,633
27,110
24,789
30,484

1900.

$113,704
103,954
117,631
10),199
118,410
122,688
127.123
138,927
1900.
56,482
32,759
27,115
35493

Twin City RAriD TrAnsIT COMPANY,

Month,

1899,

January . coescanenn sees $187,336

g
b
UDC. oo vovnvosnrnnnnne
i.ll"""" TR TITYT

114
188,900
187,051
195,210
197,936
231,53§

1900,

$a17,052
197,366
222,342
a1
330003
237,197
247,659

$ 6417

9,940
12,412
8,350
5,767
5,307
10,204
3:377
3,073
1497

Dec. 4,952
4436
826
Dec. 5,075
2,526
1,574
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13” lqoo lne Week ending. 1900 1899 Inc.
Aug. Teeesssnserianes 48,470 70 57,128 30 8,658 oo Aug. 3,164 91 3,148 00 16 9t
T4ososnsvansnsnes, ,504 70 §9:353 70 9,849 o0 3,375 18 3,036 76 338 42
F | DTN 48,926 1§ sz.jg 10 8,431 95 3,226 41 og 128 12
73,171 3§ ; 54 6 5683 40 4,913 72 4,‘60 453 94

73,545 50 83,731 95 11,186 45 | Sept. . Vi hs  Sise b 1,
58, 330 62,053 70 3,149 30 " 3,973 60 2,547 91 1,435
Biiiarennnnnies 50,85 §1,956 §5 1,099 75 $8.0ssuvi sovenes 5,118 59 2,602 74 2425 8§
HaLiFax Buc'ruc Trauway Co., LTD,

Lighting Receipts .
Railway Receipts,

Month. 191’». ™ 1899, 1900 1899 Increase.
JANUATY .oovee sanenniane $ ||,4 $ 8708 Sx,;h 79 31.909 3 $1,673 44
Fetruary ... . 2 Z,s;l ,037 2, ,019 7! 1,417 44
March ..eeiiinenn 9.766 2577 7,337 4 6,593 92 m g‘
April..... 9,359 8,461 6,839 24 5,970 44
May ..o . 9,185 8,431 6,133 66 5,585 70 54
June.. . 11,062 9,689 51864 82 5,308 44 2&
Juiyen 12,936 11,967 .o 2,93; 6§ 5,349 38

f OAUGUSt L eaeeee e 14,680 13,743 937 cieeees ,54% 3 5,937 32 6 615 o6

MINING S’I‘OLK LIST

Reported for Tas Canonios by Re Wilson-8mith, Meldrum & Co., 151 8t. James St., Montreal.
comotod to October Su!. 1900, P.M

TR, E T Market

Par | valde ot Revenue
Dividend
NAME. LOCATION Naturs of Proposition | Capital | J41e lone Share | Div- when N REMARKS,
| ShaTe | pukca | Bid, Payadie: | “prices
el i
T T
s Y3 I, % s

Canadian Gold ‘e
Cariboo Hydraulie ..|Cariboo
OC:Hnu Hollnm s

| 3pe.
|

- e

Y1 Bl sitriise
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STOCK LIST

Reported for Tus Cunoviors by R. Wilson=-8mith,

Meldrum & Co., 151 St. Jame Street, Montreal.
Corrected to October 4th, 1900, P.M.

s | [Por contage| Par |Marner ue
Resy o1 | Div dend |per cent. on
tal of Rest valu | va ue
BANKS, | anttted w“ e | ume | of cusiforiast |iavestment
Fund. S | half year|at t
\ | Capital | share ‘n«nn._ X ’ 'y !"'0:—
| ) ) ' § | Per cent. cent,
s, u| . 2)
243 3
50 34
w | 3
0 | 3
%0, 50 | FITRT B
¥x | 70 a o
| vt (fwam| G| e T | e . h
Hoehelaga. Toono | 150000 | 60w | 4534 100 |° 3 800
imperial . Yh00000| 4TS | 1,707,221 .06 100 “an v
Mrtaare hamk of £ K1 Ijmom| Lwamt| RO W% | b H poreg
1. " i .
Merchants Ban ada 6,000,000 | 6,000000 | 2,600,000 | 43.34 100 3 Y
2000,000 | 2,000,000 | 1,700,000 | 8600 100 a‘ 38
..... 2470360 | 3413240 | 1,625 6733 80 k1 473
Now Bras wemos| 110KG) TR0 we | 10 H o
Nowa Sootia. 1,800,000 | 1,860,000 aasi2 | 12268 100 4 3
: 1073200 104M0 | 200000 1905 100 4 103
OMAWE. ... Loviwo| 191000 156230 Wi 100 an 4“6
People's Bank of Halifax. 700000 | 700,000 | 240,000 | 3429 2 3
Peopie’s Bank of N B 180,000 180,000 150,000 #333 1 |... 4 o
by Q00| Mo | oo | B0 | (i | i 8 vE
J L Y
. 1,000,000 | 1,000,000 | 700,000 50 | san Oct
200,000 | 200,000 45,000 100 3 April Oct
500,200 10,000 1% | H .
45,006 e 3 o
2,000,000 100 |.. [
y I= ‘ :,
W% | ;
{11 ] a e
100 100 2 487 178 169 |Jan.Apl. Jul. Oct
100 | X8 00 2 a5 B8 B2 ...i.cieeee cieee
o | wa| o 877 -! E‘Aml
Commerela) 100 16s50 1 &t 4T 168§ 167)|Jan.A plJulyOet.
Dominion Coal 100 jmm k v WL |Jan, July
do mon . 100 | 41 0 == 41 38 ..ee seeneis ee
Dominion Cotton Mills. ... 100 90 1§ 606 99 90 |Mar Jun Sep Dee
Duluth 8.8 & Atlantic. .. 0 | 500 5 4l .
b amrﬁ.‘ W | ue) u o2
waran! . A |eosasse 7] PP Y T L
Halifax Tramway Co 1 l LF- 1Y 5% % 6
—p B38| G| D g
Ot i aene s Ty 3 N
ey Bl g e 100 4500 20 551 15 1% |MarganSep.De.
Montrea) (18 Co, X.1D .. © | um| 8 531 157 188§ | April Oet,
Montreal London o | % % s ne S e
Moarea! XD 0 | 6500 470 170 168 J@Aﬂ.ﬁﬁ. o
luﬁ-::tl‘.d'oo- . “I. | W sgir gg] resrssermarisians
Payne Mining ."l'#ni';'-‘i'k.'in‘u'i':: 10| Wl @ 1276 oi 92 |Monmthiy. "
‘s e ¥ os% Az veue cess 230:| seseeianses sesee
A e O vs o 400 100 1000 | 3 5 110" 1073 May "~ Nov.
R s Do, o W 210| 3 98 M e JaTApLIwiyOet,
e et Raliweg oo @ Coml | e T ardhSepDes
feay 100 |64 00" W 3% 104 m'an.k pradulyOe.
id 0«0 1! 8 63 00)|..u0veenienses vur
100 |1 80 i\l 15 140" Monthly "’
Windsor °e 100 |ooeienee ] veee seee| December.
Virtue Mining0o.. ... .. 1w || 8 80| .ieeoece sassavens
. == - eaper = = e e Rt
BONDS uterest, Amount | When Interest Where bl Date of I":::. REMARKS
per | outstanding. due Land ton. o
annum
. = garfy A B Pl oy |
W"”‘.P”'Fjﬁ:,dww 4|} meomom t:j:f,- 1ARL { Now Youk or London. ...... ... ||1Jan., 2007 | 100
Oanadian Pacific Land Grant ... 0| 8 342,000 | 1Apl. 1 Oet. Oct.,1981... 110 |Redeemable at 110
b " i R 20000 | 2 Apl. 2 Oct. 2 Apl,, 1902, 100
5 AN, 000 Im{ 1 Nov. 1 Sy IONT e
i 0,000 [ 1 Apl. 1 0et. 1Apl. 1985, l‘a
6 2,90800 | | Mch, 1 8ep. 1 Moh.,1913.. 1 deemable at 110
“ 8,20 [ 1Jan  1July 1Jan,, 1916 9 |Redeemable at 110,
ll\-lltdu.‘l
s § 00000 1Jan, 1July 1Jan,, 1916 108 |Redeemab .
5 | 1TApL 10t 1Apl, 1918.. 18
‘ 900,000 1Jan. 1 July w2
6 | & @000 1Mch 1Sep. 10
“ 1 £ 140,000 1Feb, 1Aug 118
5|0 o000 1Ap.  10et. ‘ ™
5 | 843,167 1 Mech, 18 100"
o | 8 Wm0 1AL 10T 0
5 | 8 400 m’i‘, 1 Nor.
It [ o, 00 -hhn. '= ‘Ill
Windsor Hot | snsimasred __g__ 000 | 1 Jun. ...3
-"le 1 Bonus Of per 1 eent | Monthly. 9 Price per Share.
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FIFTY-FIFTH ANNUAL STATEMENT

Dew York Life Insurance Qompany

Nos. 346 and 348 BROADWAY, NEW YORK CITY.

JOHN A. McCALL, - . .

BALANCE SHEET,

Aﬂm
United States, State, City, County and other Bonds
(cost value $138,312,584), market value, Dec. 31,

1800 1 auare covans sesarssrrsiaastasiinsasiane $144,5628,785
Bonds and Monﬁngn (715 first liens)..ooeevoens 36,297,617
Real Estate (72 p including twelve office bldgs) 17,082,000
loans to Policy-holders on their policies, as

security (legal value thereof, $18,000,000)..... 11,657,714
Deposits in Trust Companies and Banks, at interest 10,050,049
Stocks of Banks, Trust Companies, etc. ($3,556,232

cost value), market value, December 31st, 1899.. 5,055,600
Loans on stocks and bonds (m’rk’t value, $4,177,523) 3,278,450
Quarterly and semi-annual premiums not yet due,

reserve charged in liabilities..oovasivare ininns 2,254,300
Premiums in transit, reserve charged in liabilities. . 2,200,423
Premium Notes on Policies in force (legal reserve to

secure same, $3,400,000) 4 is vrrereiiiranannes 1,850,404
Interest and rents due and accrued . ovvavivirees 1,389,116

$236,460,348

President.

JANUARY |, 1900,

LIABILITIES,
Policy Reserve (per certificate of New York Insurance
Department), Dec. 31, 1899000 cavetaneinnn. s
All other Liabilities: Policy Claims, Annuities,
Endowments, etc., awaiting presentment for pay-

$193,024,281

MIENIL. ¢ 0 av soossass csanassssse sanssanssasssans 2,000,583
Additional Policy Reserve voluntarily set aside by
the COMPANY 1vseer sonane sosnssiersssasass ot 3,607,600
Accumulated Surplus Funds, voluntarily reserved and
set aside by the Company, to provide Dividends
payable to policy-holders during 1900, and in
subsequent years—
First—(Payable to Policy-Holders in 1970):
‘0 holders of Accumulation Policies, the
period of which matures in 1900, $2,178,107
To holders of Annual Dividend Policies S04
To holders of g-Year Dividend Policies 135,184
TOTAL IN %900, v vis $2,897,685
Second— (Payable to Policy-holders, subsequent to
1900, as the periods mature):
To holders of 20-Year Period Policies.. $17,583,264
To holders of 15-Year Period Policies.. 7.523,811
To holders of 10-Year Period Policies.. §77,637
To holders of §-Year Dividend Policies 279,965
g Ag'greglle S vasnresesssereses aeens 28,862,362
Other Funds for all other contingencies. ....oscees 9,005,423

\SH INCOME, 1890
New Premiums (Annuities $1,517,928).$10,356,887
Renewal Premitms..coee avesesssvese 31,781,615

TOTAL PREMIUMS .cvveevorecraserees. $42,138,602
Interest on :
Bonds. . veesnsssees $6,121,503
MOTtGAGES covsvavs sosasnsanssnnas 1,861536
Loansto Policyholders secured by re-
serves on policies.couivuinicvrn e 736,406
Other Securities. .. 76,725
Rents Received..ov..s od i«)o.&)s
Dividends on StockS,csesesssasssvrses 244,486
Total Interest, Rents, &*C..ovves savarsrese 10,232,761

Total Income.....

. 862,371,263

INSURANCE ACCOUNT—On the Basis of Paid-for Business Only

force December 31st, 1808 N 3004 #044.031.130
I r 31st, 1 . o '
'C‘:fd' . %m.s, 18090 w 00,367 202,300,080
3 i kbt 4 1118 2,878,077
Total pald for business.. .. 474,407 §1,149,203,277
DEDUCT ATIONS :
By th, Maturity, Surrender,
etc. ARl e 36,631 87,331,202
m-urbulnulln force Dec. 31,
IBOO covve rren sirsiieiiiiianiy . 487,776 $1,081,871,086
ey ————————
Gain in 1809 63,842 0[17.9607.86({

Certificate of Superintendent of State of New Y

I, LOUIS F. PAYN,
PANY, of the City of New
trausact the business of

Superintendent of Insurance of the
York, in the State of New York, A M
Life Insurance in this State,

UTUAL LI

1 FURTHER CERTIFY that, in accordance with the provisions of Seetion Eighty four of the Insurance Law of the State of New York
outstanding on the 31st day of December, 189%,

tions of the sald Company,

the policy obl
g interest, and 1 certify the same to be

at four per cen! 192,024,251

State of New York, do heraby certif

Total Liabilities...... $236,450,348

EXPENDITURES, 1809

| Paid for Losses, Endowments and Annuities. ..o .eee 816,022,766
| Paid for Dividends and Surrender Values.......... 6,184,200
Commissions and all other payments to agents (#4,628,-
069) on New Business of $202,309,080; Medical
Examiners’ Fees,and Inspection of Risks ($527,799)
Home and Branch office expenses, taxes, advertising,
equipment account, telegraph, postage, commissions

on $859,562,905 of old business, and miscellaneous
exXpenditures oove.eeearrsiesrreriiiraasiene
Balance—Excess of Income over Expendi-
tures for the YOar.......coiveresrsnsssnnaes

5,155,863

5,382,527
19,625,803
Total Expenditures & Balance $32,371,263

¢ COMPARISON FOR EIGHT YEARS (1801-180%9)
Droe, 31st, 1801, Dre. Sist, 1899, Gainin 8 Yrs,

Assote . . $1256,047,270 $236,450,348 $110,603,068
| Income . . 31,864,104 52,371,263 20,617,000
‘ Digidends, of

‘ear to Policy-
| _holders . . 1,260,340 2,768,748 1,608,408
| Total payments of
| " Yearto Policyh'rs 12,671,401 92,208,077 0,636,486
| Number of Poli-
| clesin force 182,803 4371776 264,073
| Insurance in
| force (premiums
| padd) . . 8676

680,640 $1,0081,871,085 $486,182,336

ork Insurance Department.

Albany, Jaauary dth, 1800,
that the NEW-YORK LIFE INSURANCE COM
NY having no Capital Stock, is duly authorized to
-

FE INSURANCE CoMP®

I have cansed
to be valued as per the Combined Experience Table of Mortality,

L FURTHER CERTIFY that the admitted assets are $236,480,348.

The
Laws, $196,014,864,

general Liabilities §2,900 553, The Net Policy Reserve, as caloulated

by thi* Department, §102,024,231, making the Total | iabllities as per Stato

The additional l‘olhvy.lunno voluntarily set aside by the Company, $3,607,600.

The Amnn:&;ﬂ Sumlul Funds voluntarily reserved and set aslde by the Company

subsequent years, o
Other funds for all other contingencies, $9,068,422.

IN WITNESS WHEREOF, [ have hereunto subseribed my name and caused my officinl seal lollzlnlll\l
OUIS

above written, i —
The Company is prepared to treat with gentlemen of Influence for |
will be conferred on suitable applicants, For particulars apply to any of

WESTERN CANADA BRANCH, 496 Main St,, Winnipeg, Manitoba,
J. 3. MORGAN, Manager.
NEW BRUNSWICK BRANCH, 120 Prince William 5t ohn, N. BB,

., Bt. J
H. A. AUSTIN, Manager

to provide dividends payable to policy-holders in 1900, and in

od at the City of Albany, the day and year first
F. PAYN, Superintendent of Insurance

pointments as District Represantatives, Some valuable positions now vacant
¢ following Branch Offices ©

TORONTO BRANCIH, 20 Klnf St., Fast Toronto, Ont.,
K. J. KEAKNS, Agency Director,

HALIFAX BRANCH, corner Barrington and Prince Sta., Hallfax, NS

W. C. SOM ERS, Casbler.

R. HOPE ATKINSON, F.8.8. Agency Directory, Company's Bullding, Montreal.
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AnoTHER WAR Risk.—Then another gold case has ‘

cropped up, this time in South America. The place
and figures are not given as necessarily accurate, but
probably neither is far out. It appears that a policy
for a large amount was taken out at Lloyd's to cover
gold from the interior to Barranquilla, and thence
to London. Some £100,000 worth of it was at Bar-
ranquilla when the Government, rightful or de facto,
who possibly happened to be short of gold at the
moment, placed on it an export duty of 30 per cent.
or £30000. “And we must ask you. please,” said
the assured to their underwriters, “to pay us the
£30,000 as being a loss caused by hostilities.”  The
underwriters, for their part, denied that they insured
against export duties, and pointed out that the £30,-
000 was not lost unless and until the assurel paid it,
and that they need not pay it if they prerferred not
10 do so. It is a new case. and there are some very
pretty little poimts about it. If the Barranquilla
authorities should get impatient and help themselves.
giving receipts instead of the gold, there will be in-
teresting features of family resemblance between this
case. that of the gold Krugered in the Transvaal.
and that of the rice Aguina'doed in Manila, ~The
Australasian Record.

TENDERS FOR

SAINT JOHN CITY DEBENTURES

EALED TENDERS marked * Tenders for Debentures "' will be
S received at the Office of the Chamberlain of the City of Saint
John, up to the 12th day of October, 1900, for the purchase of Saint
John City Debentuies, for the whole or any part of the sum of

Siaty-six thousand five hundred (866,500 Dollars,

10 be issued in the sums of five hundred Dollars each, under the pro-
visions of Act of Assembly 52 Victoria, Chapter 27, Section 29, pay-
able in 40 years, with interest at the rate of three and one half per cent,
per annum, payable haif yearly,

INSURANCE & FINANCE CHRONICLE.

The said Debentures are issued by Orders from Common Council of

the City of Saint John under authority of Act of Assembly, which pro-
vides for creating necessary Sinking Fund for redemption at Maturity,

proceeds of said Debentures are to meet expenditures for
Public rervices, such as Extension of Water and Sewerage service in
several place and districts as adopted by Common Council.

Purchase and establishing additional Steam Fire Engine for Civic
Fire Department.
First coupons (2 months’ interest), payable 1st November, 1900,

Not bound to accept the highest or any tender.
FRED. SANDALL,
CHAMBERLAIN CiTy OF SAINT Joun, N.B,
CHAMBERLAINS' OFFICK,
10th Sept., 1900.

OCTOBER §, 1900

THE SUN LIFE ASSURANCE

COMPANY OF CANADA.

E POINTS FROM THE LAST REPORT.

| Increase in Income . B ol 268,203 07
| Decrease in Expenses . . . 10,208 64
| Inerease in Assets | " . . 2 N . 1,015,752 80

Increase in Surplus (besides paying $59,740 75 profits) 118,906 19
| Death Claims and other Paymenta to Policyholders. 803,972 65
] Payments to Policyholde s since foundation . 5,990,508 00

The Suan Life of Canada has for years done
the largest new business among Canadian Com-

| panies, and has last year attainad the position
of having also the largist net Pcomium Income

R MACAULAY,  Won.A. W. OCILVIE,
l‘l'rAaMml. - A Vice Presiden
T. B. MACAULAY, F LA, Secretary & Actuary,

Prosperous and Progressive

-—Tue

NATIORAL LIFE ASSURANCE COMPANY

ofF CANADA.

AUTHORIZED CAPITAL, §31 000, 000.

H. 8. Howland, President, F. Sparling, Secretary,
R. H. Matson, Managing Director.
Al“ ’::y’nl::l:‘:;:‘ull' ':[el for & representative man in each Province,
Address : Head OfMce, Temple Bullding, Tor onto
CHARLES @, GLAYS, Manager Province of Quebse,
180 ST, JAMES STREET, MONTREAL.

Employers’ Liability cowarin

ENGLAND.

CAPITAL, « « =« = = $5000000
CANADIAN COVERNMENT DEPOSIT, . 61,250
E—
MONTREAL OFFICE, British Empire Building.
TORONTO OFFICE, Temple Building,
—_—0

Businoss transacted —General Accident, Sickness, Liability and
Fidelity Guarantee,

GRIFFIN & WOODLAND, Managers for Canada.

or LONDON.,
0

Royal Insurance Co.

. . . Queen Insurance Co.
ABSOLUTE SECURITY

GEORGE SIMPSON, Manager

WM. MAOKAY, Asst, Manager
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National Trust Company

LIMITED
168 S8t. James Street. - MONTREAL

Caplital
Reserve

$1,000,000.00
230,000.00

CHARTERED TO ACT AS:;

Executor, Administrator, Trustee, Guardian, Liquid-
ator, General Agent. liust.e for Bond issues. Bonds
Debentures, and Stock Ceruficated countersigned. Trans-
fer Agent for Companies.

Funds recelved for Invistment, and principal with
Interest at the rate of four per cent guaranteed.

A. G. ROSS, Manager

THE ROYAL TRUST CO'Y.

......

MONTREAL.
Capital Subscribed, - $800,000.00
Capital Paid Up, - - 280,000.00
PRESIDENT,
RionT HoN, LORD STRATHCONA AND MOUNT RovAL, G.C.M.G.
VICE-PRESIDENT:
HoN, GEORGE A DRUMMOND,
C ‘I'H‘I{!Emllﬂ: A. Maenid
. B. Angus, . M. Hays, . Maenider,
=. 8. Clo'::wn, C. R. Ilo"l‘nn. H. V, Meredith,
A. F. Gault, Sir Willlam C, A. T. Paterson,
E B G Macdonald, James K

elds,
8ir Willlaw C. Van Horne, K.C.M.G. T. G, shaughnessy,

Ofces—Savings Department, Bauk of Montreal,
James Street,

oni b

Bankers—The Bank of Montreal,

The Company is authorized to act as Trustee, F xecutor,
to tes, to ign and lssue bonds, to act as émllclnl surety-
security in Awﬂ' ete., and as Travsfer Agent and Registrar of Shares ;
and to accept any Financial Agency,

The Company will act as Agent and Attorney for executors already

uﬂ:g._ J ries placing busi with the Company are retained
to do the legal work in connection with such business.

Assignee, ote.

Nearly Every Person

T times requires the assistance of a

trustee. We will give you or mail

to your address for the asking u little

book that tells of the advantages of a

truet company as a trustee over the indl.
vidual,

The Trusts & Guarantee Company, Limited.
CAPITAL, - - $2,000,000
Office and Safe Deposit vaults.
#4 KING STREET WEST, TORONTO.

President—HOUN, J. R. STRATTON, T. P, COFFEE, Manager,

L ] 9
The Dominion Permanent Loan Co'y.
12 King Street West, TORONTO.
Capital stock paid-up....cecceeecevasecend 883,839,08
BROBOIVO.ccvvcesovee sases . 41,318.38
TOtAl ABSOLS. et rerererrrreessssssssssenss 1,407,088,85
Debentures issued for 1, 2, 3, 4 or 5 years at highest current
rates, with interest coupona attached, payable half-yearly.
Hon. J. R. STRATTON, M.P.P., President,
M. HOLLAND, General Manager.

The Trust and Loan Company

OF CANADA

Capltal Subscribed - .- $7,800,000
With power to Incrcase to - 18,000,000
Pald up Capltal - - - 1,681,660
Cash Reserve Fund - - 9006470

Monev to Loan on Real 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.
Ssfaty Diposit Vaults. 8pecial Department for Ladies,

For the sum of Fiva Dol'ars and npwards you can place your Diamonds
and other valuables, aiso important Deeds, etc., lu these vaults beyond the
risk of Theft or Fire,

TRUST DEPARTMENT.

The attention of Bankers, Lawyers, Wholosale and Retall Business Men
is lﬂm‘"llll{ ealled 10 notice that this Compni y hets e :

Curator to Insolvent Estates, Administrator of Estates, Judicial Surety
in Civil Cares, Execntor Under Wills, Registrar or Transfer Agent for Cor-
lmullnm. and the Investment of Trust Money under the direction of its
foard, Company Guaranteeing Principal and Interest,

BOARD OF DIRECTORS

(ieorge Hague, President; Hon. L. J. Forget, Vice President ; R. Wilson
Smith, Kdwin Hanson, Hector Mackenzie, Allan K. Macdonell, Frank W
Koss and J. A, L. Strathy,

MONTREAL TRUST & DEPOSIT C0’Y., 1707 noTRe DAME 8T

™ EOUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

Outstanding Assurance, Dec.31, 1899. 81,064.416,42%.00

Assuranoce applied forin 18090 . . 237,356,610.00
Examined and Declined . 84,084,778.00
New Assurance Issued, 203,301,833.00
Income O S . 53,878,200.85
Assots,Dec. 81,1800 . . . .  980,191,286.80

Assuranoce Fund (§216,384,075.00) and

all other Liabilities ($3,688,834.03) 310,073,809.03
Burplus . . . . . . 61,117,497.77
Paid Policyholdersin 1800 . . 24,107,641 .44

JAMES W. ALEXANDER, President
JAMES H. HYDRE, V.-P.

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

TORONTO OFFICE: 90 Yonge Street
ALFRED. M. ELLIS, Menager




LONDON &
LANCASHIRE LIFE

HEAD OFFICE for CANADA
MONTREAL

DIRECTORS:

RT. HON. LORD S8TRATH-
CONA and MOUNT ROYAL
Q.CM.Q, Chairman

R. B. ANGUS, Esq.

H STIKEMAN, Esq.

E. L. PEABE, Esq

C. M. HAY' (sz

CHAS. R. HOBMER, Esq.
Agents desired.

8. HAL BROWN,
MANAGER,

THE

Continental Life Insurance Company.

HEAD OFFPICE: - - - - Toronto.
AUTHORIZED CAPITAL, $1,000,000,
The Policies of THE CONTINENTAL embrace every good feature of Life

Contracts, The Preminms are caleulated to carry the highest Benefits in
regard to Loans, Surrender and Extended Insarance, while the liabilities
are satimated on & steieter basis than required by recent Dominion legis-
lation,

Agents In every District are Required,
31).B.A4)))3 S vy Mavagar.,
HON.JOHN DRYDEN, Preside t

Excelsior Life S

Head Ofice: TORONTO, Incorporated 1850,

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

tdberal and Attractive Polleles, Absolute Security
Vacancies for General, District and Local Agents.

E. MARSHALL, DAVID FASKEN,
P

Secretary. residen t

IN LINE WITH THE TIMES

No opportunity is overlooked for the improvement of UNION
MUTUAL POLICIES. They are kept....

THOROUCHLY MODERN IN PRIVILECES
CENUINELY PROTECTIVE IN RESULTS

Extended Insurance without Deductions.
Incontestability without Reetrictions.
Both Polieyholders anl Agonts falrly treate | alway

Union Mutual Life Insurance Co.

PORTLAND, MAINE, [Incorporated 1848

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

Good Territory Ready
for Good Agents,

ADDRESS :

HENRI E. MORIN, Chief Agent for Canada,
151 8t, James Street, - MONTREAL, Oanada.

For jes in Westarn Division, Province of Quebee and Eastern
Onl , Apply Lo

WALTER |, JOSEPH, Manager,

18! Sr. JAmas 8T., - MONTREAL.

e e e i S i s sl T i L
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THE AMERICAN

Fire Insurance Company of New York
ESTABLSHED 1857.
ASSETS, - - - $1,2458,758.7

For Agenciesin the Dominion apply to the Head Office for Canada
22 TORONTO STREET., - TORONTO

JAMES BOOMER, Manager.

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

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000.
ESTABLISHED 1824.
HEAD OFFICE, mo'_mn. ENG.

Canadian Branch Head Office, TORONTO.

JAMES BOOMER,
Manager.

A NEW IDEA.....

d by the Manch Fire

R. P. TEMPLETON,
Assistant Manager

The Five Per Cent. Guaranteed Debenture Policy of this Com isa
new idea in Life Insurance. y oy

It guarantees, on the death of the Insured, a definite income to the bene-
fleinry for twenty years, at the end of which term the face of the policy is
payable, as insured may have direetgd.

Should the beneficiary die, after recelving the income for only a few
yoars, he (or she) may leave the policy to any person desired, who will be
paid the income to the end of the term, and then the face value of the

liey.
” l’ull particulars and estimate slips furnished on application to Head

Office or any of the Company's Agents.
L. Goldman, Becretary. Wm. MoOabe, Mng. Director.

The NORTH AMERICAN LIFE
Head Office: 112-118 King Street West, Toronto, Ont.
Ault & MoOonlkey
180 St. James SL., Montreal, Managers for the Province of Quebec.
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THE MUTUAL
Life Insurance Company
Of New York

RICHARD A. McCURDY, President

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

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

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

Experilenced agents who desire to represent this
ocompany are Invited to address GEORGE T.
DEXTER, Superintendent of Domestic Agencies
Home Offlce

ONTARIO ieower,

LLOYD

UIW”A.IDIEST

PLATE GLASS
INS. C0S.

“Lioyps PLATE GLASS,” (into which
is merged the Montreal Plate Glass In-
surance Conpany. and the Plate Glass
branch of the Steam Boiler and Plate
Glass Insurance (o. of Canada,) tran-
sacts the

business in

and is the
:ﬁdmnodmpny‘dm

t $ - | The **ONTARIO ACCIDENT" offers &
:.:,('.mnpbtrma:.lnl- mn, mncdn pohq 1o profes-

MONTREAL AGENCIES :
'I‘ul OF fAR10 ACCIDENT : Edward L.
Bond, Director, 30 St. Francois Xavier
Ohvc G. z:hk General Agent,
338 St. Paul Street.

Eastmure & Lightbourn | 5

GENERAL AGENTS, Tuz Lrovps: Edward L. Bond,
General A(au St. Francois Xavi
Head Office for Canada | Screet; Messrs ".,w,,,,.,u:
3 TORONTO STREET Special Agents, 338 St. Paul St.
TORONTO H. S. Lionrsouan, lnspector

+ s o OPRENINGS FOR GOOD AGENTS ¢ o ¢
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INCORPORATED 1833.

\‘Q

ASSURANGE goneA

(4

HEAD OFFXCI - - TORONTO.
OoLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Caplital, - - - $7560,000.00
Total Assets, - - - 1,473,636.06
Losses paid since omnlznlon. $18,707,008.76
D)RECTORS :

"on- c.o- A. GOX. J. J. K'HNY.

Prestuent. Vice-President
JOHN HOSKIN, Q.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MYERS
H. M, PELLATT

P, H. BIMB, Seretary.

EVANS & .IONNIOI OOnonl Agents
1728 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

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

FIRE AND MARINE.

INCORPORATED IN 1881.

Hand Office, - - - TORONTO
—t RO e
Capital Suoseribed. . tiee oeee 92,000,000
Capital PRIA-UP ..ooooonn e s 1,000,000
Cash ASSOtS, OVOP ... ...coivvin 2,840,000
Annual Income, over ..., ..... + £,500,000

LOSSES PAID SINCE ORGANIZATION $27.000,000

DIREOCTORS !
Hon. GEORGE A. COX /President.

J. 3. KENNY, Vice-President and Managing Director.

Hon. 8, 0. WOOD W. R, BROCK
OEO, R, R, COCKBURN J. K, OSBORNE
GrO. MOMURRICH H, N, BAIRD

ROBERT BEATY

D e
Agonoiss in all the principal Oities and Towns in (1nada
and the United Btates.
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ureat-North Western Telegraph (.| assurance Company of London.
OF CANADA. Capalsaa P 800, 499388000
°:2-1.. R SR, | Domeen Dl o .
Orders by Telegraph ;‘m’;":ﬁ albons e Pisaide 1730 Notre Dame ;tl::: P -“' Montreal.

between this country and the whole of

the Money Transfer
offices of the Western Union Telegraph Company.

The Sickness Policies of

THE

Ocean Accident & Guarantee
Corporation, Limited

CAPITAL . . . $6,000,000

Cover disablement cnused by any Sickness or Accident

The most liberal and attractive Policy issued by any
Company.
HEAD OFFICE

FOK CANADA : 'l‘emplB Building, MONTREAL
ROLLAND, LYMAN & BURNETT, Coneral Managers

Life Insurance Agencies

™ Royal-Victoria Life Ins. Co,

OF CANADA

CAPITAL, - - (81,000.000)

Has several GENERAL and DISTRI( T agencies not yet allotted,
and is prepared to give LIBERAL CONTRACTS to energetic,
intelligent, and_ reliable u‘rnh To men who can make a
success of a good agency (wh ether experienced or not) a splen-
did opportunity i offered. Negotiations will be treated in
strict confidence, if desired.
Communicate with Mr. H. C. THOMAS, ~up(nnu pndent of
Agencies, TORONTO ; Mr. W. T. STEWART, Superintendent
ncies, lIAIH"\\ Mr. ADAM REID, Manager, WIN-
\llp Mr. W. M. HAIGHT, Manager, VANCOUVER, or
with

DAVID BURKE, A.I1 A, F88,, General Manager,
Head Office, Montreal, Canada.

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

T Dominion Life Rss’cs Co., WATERLOO, Out,

stablished 1889
The Year 1839 was the hm un Dominion ever had. It Gained In the year

‘n %&:‘?‘:ﬁ emlu {n.flucomc. g} érr ::::

l Asseots
" .lu.lnuml rm‘pu have more than pall -'l?s.f%'lm from the
gluning
Separate branches for Abstainers and Women,

Amount in Force January Ist, 1900, $3,646,836.

JAMES INNES, ex M.P., President.
THOS. HILLIARD,
Managing Director.

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y,

. ROBZRT HAMPSON & SON, Agents
‘ MONTREAL, Que.

J, W. BARLEY, Qeneral Agent,
NEW VORK

CHR. KUMPF, n% , Vice-President
J.F. MARTIN.
Sup't, of Agencies

ESTABLISHED 1800.
Total Funds Exceed

sn.oso,m.on
~ Fire & Life [|

| Nunh Brmsh and Marcantile

Insurance Co.

HENRI BARBEAU
Directors, 3:10‘ GEO A. nuu‘nnum
ARCH’D, MACNIDER, £5q.

Hoad OMoe for the Dominion : 78 8t. Francois Xavier Strest
MONTREAL.
Agents In all Cities and Principal Towns In Canada.
THOMAS DAVIDSON, Managing Director.

Canadian Investments

$6,567,079.00

BVe cANuL: - AL NSUNARUE CUNPARTY

In INE WORLD.

lnmlun and lilnne i

LUSSES ADVUBTED PROMPTLY AND LISERMLY
RATES MODERATE.

(" Liverpoo and 4

J. BARBEAV,

Chalrman
wem. M. n.ﬂ.. 8t. John, N.B., General Agent for Maritime Provinces.

. $49, 1",100.

lllSlIlﬂIlliB range (0.

Srasensecceer

. F.C. SMITH,
omuu-mca.u.m Secretary

i
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THE FEDERAL LIFE

Assurance Company

Head Omc&w Nl A Hamilton, Canada.
Capital and Assets A . - . ; $1,669,660.80
Surplus to Policyholders . . " : ' 72325777
Paid Policybolders in 1809 . ] : 126,464.89
MOST Bllllﬁ’l.l PQI.IGY cOﬂTRAcTS.
JAS. H. BEATTY, DAVID DEXTER,
President. Managing Director,

J- K. MCCUTCHEON,
Supt. of Agencies.

H. RUSSEL POPHAM, - - - Provincial Manager.

\ ~>+3 ESTABLISHED 1820. '€«

Standard Life Assura:ioe Company

OF EDINBURG, SCOTLAND.

HEAD OFFICE FORCANADA, MONTREAL.

INVESTED FUNDS,  ccocvvere  sevsnes swssessse swsssssss oo $46,300,000

INVESTMENTS IN OANADA,  ccve s ssessinse seesieen 14,600,000
DEPOSITED WITH OANADIAN GOVERNMENT, over ..o coveenees 3,737,000

Low Rates, Absolute Security, Unconditional Policies.
Claims settled immediately on proof of death and title.  8@*No delays. 408
J. HUTTON BALFOUR, D- M. McCOUN, W. M. RAMSAY,

Secretary. Assistant Manager. Manager for Canada.

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

BOUGHT, SOLD OR NEGOTIATED.

TELEPHONE, MAIN 980

R. WILSON-SMITH

FINANCIAL AGENT

(osss acomess) o1 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.




i
h””—)- £hd

TEE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.
——ESTABLISHED IN 1863 —
Head Office, - - - WATERLOO, ONT,

TOTAL ASSETS - g ¢ $334,083.00

POLICIES IN FORCE, 28,197

Intending Insurers of all ciasses of insurable proparty have the option
insuring at § K RATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,
President. Secretary.
JOMN KILLER, Inspector. JOHN SHUM, Vice-President.

PHOGENIZX
Assurance Companv of London, England.
ESTABLISHED 1783,
Agency E-wbllnhhed i:\'Canadn in 1804

PATERSON & SON,

——CHIEF AGENTS FOR DOMINION. —
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.

Union Assurance Socisty

OF LONDON.
(Instituted In the Relgn of Queen Anne, A, D. 1714,)
Capital and Acc lated Funds d $16,000,000
R e

One of the Oldest and Strongest of Fire Offices.
Canada Branch: 260 St. James Street, - - MONTREAL.
T. L. MORRISEY, Manager.

Seottish Unlon & Naﬂonal

Insurance Company of Edinburgh, Scotland.
ESTABLISHED 1824.

Capital, - = = = = = - 830,000,000
Total Assots, - - ~- = = = - 44,763,437
Deposited with Dominion Governmen - 135,000
Invested Assots in Canads, - - - - 2,108,201
North American Department, Hartford, Oonn., U.8.A.
JAMES H, BREWSTER, Manager,

WALTER KAvaNaan, Resident Ar-nl, Montreal,

MEDLAND & JONES, b " Toronto,

A, C. ARCHIBALD, - » Winunipeg

Victoria-Montrcal
FIRE INSURANCE
COMPANY .-

Incorporated by Special Act of the Parliament

of Canada.
Capital Authorized. ....... .......  $1,000,000
Capital Fully Subscribed......... 400,000
Deposit made with the Domimion Government

for the protection of Policy-holders.
THOMAS A. TEMPLE & SONS,
General Managers,
183 8t. James 8treet, (Temple Building),
MONTREAL, Canada
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INSURANCE COMPANY
Organised 1702. e OF ... Ineorporated 1764

__I\i(_n;th America.

|

FIRE . .. PHILADELPHIA ;M‘R'NE;
Capita, - - = 83,000,000
Total Assets, - - 810,023,220

ROBERT HAMPSON & SON, Gen. Agts. for Oanads
Corn Exchange, - MONTREAL.

r@rovider?téaviqgg @je
/@ssaraqee @ooie(g

OF NEW YORK.

Eowaro W. ScorrPresipent.
Twe Best Coweany ror Pouicy Howewrs ano Aaewrs,

Bussenarve Adawre.anp Cewritue w Scrwwa R muntmarive Busiwess Comucrana
aay Asoy vo vur Heao Orrice.on swv 0r Tus Sociervs Ganenan Acrnre

EVERYBODY | ™

and
SATISFIED
It is no wonder that every person who has any interests in
THE TEMPERANCE AND GENERAL
LIFE ASSURANCE COMPANY

has bien surprised to note its remarkably favorable record with
regard to investments, mortality, economical management and growth.
Its policy-holders and friends are satisfied that no more favorable
record has been made by any coapany.

A few live agents wanted,

HON. C. W, ROSS H. SUTHERLAND,
President. Managing Director.
HEAD OFFICE, Globe Bullding, TORONTO.
Capital Authorized, - - 81,000,000
b Subscoribed, - - 500,000

THE EQUITY FIRE INSURANGE CO.

TORONTO, CANADA
WM. OR-ENWOOI’) BROWN, General Manager

SOME GOOD | {at Because it invests the premiums to better advan-

REANONS tage than any other Company can ;
For insuring

fn the . ... 2nd Because, while charging much lower preminme
Gm! West Life it is paying this year to participating policy-holders
over 30 p e more profits than is being paid this year

I nsurance in foree by the uiﬁ! and in‘ul Kastorn Compauies ;

ll&?ﬁ&mﬂ 8rd Because those fnsuring now are more interested

Surplus to Polie s

e Fock g y in present and future resul’s than in what has been ;

Dom.Gort. Standard) | 4eh  Becausethe GREAT-WEST was the first Canadian
‘“‘.m.ﬁ Company to adopt a higher standard of reserve;
RESULTS never A¥D

1"
Sther .go:\'p::; Sth Because it leads in everything that is to the inter-
at the 8ameAge est, of poliey-holders.

THE

CALEDONIAN

Insurance Co. of Edinburgh
Funds $10,585,000.

Chalrman Sir George

General Manager, David Deuchar, F.1. A
Canadian Manager,

Toronto Agents, Munts & Beatty
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| luymoud Prefontaine, Q.C, M Chas, Anhar ll Il

.]uoq-hl Perron,
Prefontaine, Archer & Perron
SOLICITORS, BARRISTERS, &o.

al I Bulldi
S -.-"?.ﬂc.Notu l)l‘:Q St. MONTREAL.

McCARTHY, OSLER, HOSKIN & CREELMAN
Barvistevs, Solivitovs, Etr.
Freehold Buildings, Victoria Street,

TORONTO.
B. B ou Qeler, Q.0 r, QO., JohnBBoI::ln Q.0. *u, .D.

¥, w
wnluo u.cmny.n L. McCarthy, C. 8.

Adam R. Lroolmm
Dou, 8. Osler
MacInnes, u ualor

Bell Tolophono Main 771

F. W. EVANS ©. R. Q. JONNSON i
EVANS & JOHNSON ||
FIRE INSURANCE |

AGENTS > BROKERS 1

1733 Notre Dame Street, Montreal

Cable Address : “WHITESCO.”

WHITE, O’HALLORAN & BUCHANAN,
Advocates, Solicitors & Attorneys,
Oommiuionon for the Prov'nces of Oanada, Newfoundland

and the States of New York, Vermont and Ohio,
New York Life Bullding, Place d’Armes Square, Montreal.
W.J. WHITE, Q.C. GEo. F. O'HALLORAN, A. W.PATRICK BUCHANAN

|

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

Harris, Henry & Cahan

Barristers, Solicitors, Notaries Public, etc.
(Merchants’ Bank Building)
21 GEORGE STREET, HALIFAX, N. 8.

\  C. Weldon, D.C, L, Pb. D. Q. C. Counsel. R E. Hanis, Q..
enry, LL, B.  C.H Caban, L

| Cable Address “HENRY, "A B 0 Code.

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada,

J, Stewart Turerer, Q.C. Faank H. PHIiPPRN
WiLLiau J, TuPPER, GEORGE D. MiMTY, GORDON C. MCTAVISH,
Solieitors for the Ink ol Montreal, The Bank of British North Am-
eriea, The Merchants Bauk (,uud. National Trust Co , Ltd, The
Canada Life A b Life Assurance Co,, The Can-
Ptcll. vy le Ci 1l Northern I(nﬂm\y The

(H 's Bay Com ete , Canada North-West Land Company, The
Ontario Loan & l)ebenlurp anpany, ete,, ote,

' McCORMICK & CLAXTON,
ADVOCATES, BARRISTERS, &c.

ommissioners for Ontario, Nova Bootia, Manitoba, British

‘ Oolumbia and State of New York.

[Counsel for METROPOLITAN LIFE INSURANCE COMPANY of New York.
107 8t. James Street, MONTREAL.

D MoCoruick, Q.C. A. G. Brookk CraxTON.

Jonxs 8, Hawy,Q.C, SELKIRK CRross, Q. O,
ALBERT J. BROWN, Q.C. W, PRESCOTT BHARP,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

 ROBERTSON, FLEET & FALCONER

Qdvocates, Barristers and Holicitors,
Standard Bullding, 157 8t, James Street,

MONTREAL
O, J.Flest

i
|
|
|

W. Robertson,Q.C. A. Falooner,

Wallace McDonald James A. MeDonald. LL.B,

W. & J. A. McDONALD,
Barristers and 8o'lcitors.
People’s Bank Bulldings,
=  Halifax, Can.

Ouke Street, - = = = =«

R. C. LEVESCONTE
Barrigter, Holicitor, Potarp, etc.,

THE McKINNON BUILDING,
COR. JORDAN & MELINDA STS,
TORONTO

C. W. ROCHELEAU

General Insurance Agent,

TousPHONE 689,
ABLE, * LeVESOUNTE" ToRONTO.

EDWIN P. PEARSON,

e AGENT e

Northern Assurance Company,
AND Guardian Assurance Co.
. Royal Insurance Co,
Connecticut Insurance Comp'ny,| Commercial Union Assurance Co
Orrions, British America Assurance Co.

17 Adelaide St. East TORONTO
HATTON & MCLENNAN

ADVOCATES,
British Empire Bullding,
1724 Notre Dame St.
MONTREAL.

J. CASSIE HATTON Q.C.
FRANCIS MOLENNAN B.A, B.C.L*

THREE RIVERS, Que |||

D. MONROE,
Ceneral Agent for
ROYAL AND OTHER BRITISH
INSURANCE  CONPANIES
CORNWALL, ONT,

A. J. G. MacECHEN,
Barrister-at-Law,
Solleltor, Notary Public, ete
Inv and C clal Law.
SYDNEY, CAPE BRETON,
NOVA SCOTIA

Real E

A. BROWNINGC

Fusurance Broker,

REPRESENTING :
Northern Fire Assurance Co., Travelers Aceident Insurance Co,
BritishEmpireMutual Life Ase’ce.Co Dominion Burglary Guarantee Co,

Surplus Lines placed with First Clase Foreign Companies,

Offce: 1724 Notre Dame St., Montreal |

B. F. PEARSON, W. H, CovErr

PEARSON & COVERT
BARRISTERS, SOLICITORS, NOTARIES,
REDDENS BUILDING, 46 Backville Bt, HALIFAX,

S —

T —————
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canada’;s;.olggﬂiq_guongomnany

The Ohio Insurance Department has recently
published a tabulated statement of the ratio of expense
to mean insurance in force for the year 1899 of all the
Life Companies doing business in that State.

The expense ratio of the CANADA LiFE1s lower than that
of any of the well known American companies and less
than half that of some of them.

Its low expense ratio is another evidence of that success-
ful management which has ecarned for the CanNaDA LiFE
the title:

CANANA’S LEADING COMPANY

Total Funds in Nand over $20,040,000

Mead office NOTRE DARE 8T
CANADA Montreal

INCORPORATED BY

HOYAL CHARTER

The London Assurance

AOD'

1720

Upwards 180

Years Old

E. A, LILLY, Manager

SUN INSURANCE

OFFICE
FOUNDED A.D. 1710.
HEAD OFFICE

Threadncedle Street. - - London, Eng,

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

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont
H. M. BLACKBURN, Manager.

I'his Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEADOFFICE - - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS
SURPLUS 50°/, 70!' PAiD UP CAPITAL
Above all liabilities including Capital Stock.

T. H. HUDSON. R. WILSON SMITH.
Manager. President,

Law Union & Crown

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

By Act ot Parliament, assented to June 14, 1900,
the n me of

The Ontario Mutual Life

THE MOTOAL LIFE &5 OF CANADA

As the only purely Mutual Life Company in Canada, and as its

business extends from Ocean to Ocean, & m 1 National and Com-

hensive Name was found desirable. Under the new name

he management will alm to perpetuate and extend the Same

Popular Features and Sound Principles which have made
the Company what it is to-day and to which the

Unprecedentedly Profitable Results

to its poliey-holders are largely attributable. With the same hearty
co-operation of our rulh-y-huhlor- and the same generous confidence
of the assuring public, as accorded for the last 30 F-urv. we believe
These Results will Continue to be as satistuctory ©) policy-
holders in the future as they have been ia the past,

R.MELVIN, GEO. WECENAST, W.H.RIDDELL,

Ass'ce
Co'y

Ass’ce
Co'y

Umaxies F. CLARK, President JARED CHITTENDEN, T
ESTABLISHED 1849

The Bradstreet Mercantile Agency

THE BRADSTREET OO, Proprietors

Executive Offices, 346 & 348 Broadway, NEW YORK

Branchos iu the prineipal eities of the United States and Canada, the
Kuro| Continent, Australia and in London, Eng.

The Bradstreet Company is the oldest and fSuancially the strongest
organisation of (ta kind, Working in the one interest and under one man-
agem nt, with larger ramifieations and more tal engaged in its enter-
prise And more money spent in the ubmnll? and disemination of informa-
tion than any similar institution in the world,

vrnee OFrFick—Kichelien Bullding.

ALiFax ¢ Metropolitan Building, 191 Hollis 8¢,
Tosoxro *  MeKiunon Building, olinds and Jordan
Vicromia ** Board of Trade Building.

Wisniree w8 Main

VANCOUVER Inus of Court Bailding.

Montroal OfMce, - 1734 Notre Dame 8t
JOHN A. FULTO

Ste,

¥ Manager. Secretary.
PHCENIX "™®company

Of Hartford, Conn.
- ESTABLISHED IN 1854

Deposited with Canadian Government, over $200,000

HEAD OFFICE: 10 Place ¢Armes Square - MONTREAL,

W.J. TATLEY, - Manager for Canada

e i e |
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sT EAMSHIPS
Founded 1797 - R Lolces ],

~ DOMINION LINE STEAMSHIPS
N O RW lc H U N l O N Mo Ao LivERPOOL P via Qusenstown

QUEBEC ILIVERPOOL

: : : LEET OF STEAMER
Fire Insurance Society m"\'t.'.?.?"f..‘.T.E:.'E%,?.'.'.'m. s.‘.ﬁﬂgf?:'i“f'“‘"

13,000 ton

Tw rew Twinserew,
COMMONWE \I lII . 13,000 tons IRISHMAN A . 13,000 tons
or Twinscrew, winscrew,
NEW ENGLAND . 11,600tons  ENQGL l*ll\! AN, 7,000 tons
Twin-serew, 'winserew,
CANADA 0000 tons  TURCOMAN 7,000 tons
Twin-screw Twin-serew,
NORWICH England DOMINION . 660tms  OTTOMAN | 5 000 tons
] Twin serow, KOMAN . . E 5,000 tons
VANCOUVER M . 5,300 tons
CAMBROMAN . . 0,000 tons

BEAVER LINE

ELDER, DEMPSTER & CO,'S

Regular Sallings Between
JOHN B. LAIDLAW, Manager. MONTI::’AI. and”Ll\;llPOOL

Calling at QUEENSTOWN,

Head Oftice for Canada . .« + « TORONTO

From Liverpool MONTFORT. From Montreal
August 2 st ., (D) ) g 4
Wh print EVERYTHING, from the largest book to the TR ot o T R AM BLLATN, Now 9000 tona,.. %" yaa
smallcsl bu“nc” Cc’lfd Se I" lu'h o ll ‘\'I‘\'! ﬂ\l‘ l|1.l |\“\ IIIl ..... L aE
. 1th.... O sbrsasEaRes et oes caven
We bind Account Books for Merchams. Banlh “  1sth.aes voor.LAKE DNTARIO e erans Oct, Bth
and Railway Companies, and Law Books and Part RATEN OF FANSAGE :

FIRST CABIN —$47.50 and upwards single, $00.00 and upwards return,
Books, in the most Expensive and the Cheapest | §lCOND CABIN—$55.00 and upwards, "m 70 and upwards roturn,
Styles. No order is too large or 100 small, . . | STEERAGE.—To London, Liverpool or Londouderry, $22,00 und $25 00
For further partieulars as to freight or passago, apply o any sgont of the
Company, or to

J Ohn LOVC“ & Son ELOER, DEMPSTER & CO., Montreal

19 to 20 St. Nicholas Street, Tng PEN CARBON LETTER Boux

LETTERS COPIED WHILE WRITINC
*—’MONTREAL No Press No Water No Work No Time
Any Ink  Any Paper Any Pen A Perfect Copy
simple act of writing a lette con the « o same tin
POSITIVE EVIDENCE > it futher ol U o :.,:.','.,'..: Peper, your CwRTaL. PUes oW P8
. Have bullding or stock | "L RIS swanorc
PHOTOGRAPHED BY S "FOR SALE BY RS —
WM. NOTMAN & SON, MORTON, PHILLIPS & CO0., Suat'paprs: wiank Mook Makers
14 Phillips Square. MONTREAL 1765 wnd 1757 Notre Dame 8t, MONTREAL
Address all Correspondence to IN]" ]} TED
CHARLES BURRILL, 6 ‘N’ "
MANAGING DIRECTOR, GROUND OOD PULP WEYMUUTH 'n'DGE
Weymouth Bridge, N.8. Nova sco".
MONTREAL OFFICE: CENERAL OFFICE: MILLS:
RoYAL BuiLDING, PLACE D'ARMES WEYMOUTH BRIDGE. NS Si88iboo Falls,
ROBERT NIACKAY, President, CHARLES BURRILL, Managing Director, Weymouth Fa'ls,
F. EDGAR, Secretary. C. ). DENNIS, Accountant DIGBY Cu,, N.8.

Cable Address 'S18S1B00," watkins, A. B. C. and Liebers Codos.

CONSUMERS CORDAGE COMPANY,

MANUFACTURERS OF lml e

Cordage and Binder Twme

OF EVERY DESORIPTION.

Y - HEAD OFFIOE:

' 283 St. Patrick Street » N7

‘ MONTREAL.
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BROKHRS

G. A. STIMSON & CO.
Investment Brokers,

Gooernment, Railway, Municipal, & Industrial ]

BONDS AND DEBENTURES

Securitios suitable for deposit by Insuranee Companies alwaye
on hand.
24 and 26 King St. West, TORONTO, CANADA.

DEBENTURES.

Munielpal, Government and Rallway Bonds ht and sold,
Can always supply bonds suitable for deposit with Dominion Govern-
ment.

8TOCKS.
New York, Montreal, and Toronto Stoek purchased for Cash or on margin
and carried af the lowest rates of intorest.

H. O'HARA & CO.
Meibers of the firm—H, O'Hara, H_R. O'Hara (Member Toronto Stock
Fxchange), W. J. 0’Hara (Member Toronto Stock Kxchange).

A. F. RIDDELL & CO.

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

22 8t. John Street: MONTREAL

TEL. MAIN No. 240

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

12 ST. SACRAMENT STREET
Correspondents in New York, Chicago and London, England,
Telephone 2232.

McCuaig, Rykert & Co.

STOCK BROKERS
(Members M | Stock Exeh
Munielpal, Government, Rallway and Industrial Bonds bought and sold.

London and Lancashire Chambers, MONTREAL

W. GEORGE MUTTON
Investment a_nd Debenture Broker

# S8chool Debentures
Iindustrial Bonds

Covernment Bonds
Municipal Debentures

No. 1| Toronto Street, TORONTO, Cunada

J. EAWLEY

BROKER
Sining Stecks and Real Satate
BOX 2068 - - VANCOUVER B.C.

4, % BONDS FOR SALE

The Insurance Agency Corporation of Ontario, Ltd, |

| RADNOR....

President. |
Vice-President. |

MAIL BUILDING, TORONTO

W.BARCLAY MeMURRICH, Q.C,
W. E. H. MASSEY, . .

GEO. I, ROBERTS, - Managing Director.

Chroniele

Published every Friday.
AT 18] 87, Jaues S7., MONTREAL.

R WILSON SMITH, Proprietor.
Prices of Ardvertigpemepts op application

rvae INSURANCE
and FINANCE

e e Rt L

| Telephone 1492.

|

|
|

|
|

A. E. AMES & CO.,
I8 & 20 King Street East, - - TORONTO.

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

Receive deposits subject to cheque, allow interest on deposits and cred
balances. Transact a general financial business. y

Buy and Sell High-Grade Investment Securities on Commission.

A. E. AMES
K D, FRASEKR ! M Stock E

J. TRY-DAVIES

8TOCK BROKER,
Member Montreal Stock Exchange

23 8T. JOHIN STRERT.
Correspondents in MONTREAL.

Nrw YORK, Telephone 3629

»
T

eng

Hanson Brothers

CANADA LIFE BUILDING, -

INVESTMENT BROKERS,
GCovernment, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments sulitable for Insurance Companies and
Trust estates always on hand.
Members of M 1 Stook K
‘“ HANBON,”

- -« = MONTREAL

Cable Address :

MINES AND MINING STOCKS

STOCKS BOUCHT and SOLD
on COMMISSION.

A.W. MORRIS,
Oanada Life Building,

 ABBEY’S
[ffervescent Salt

Koeps the body In a comfortable,
hcalth‘ul state.

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

The Lancet, London, Eng.
Radnor is bottled only at the 8pring.

FOR SALE EVERYWHERE.
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The Merchants Bank of Halifax

Incorporated 1869.

HEAD OFFIOE: HALIFAX, N.S. o - T n
Capital Paid Up.82,000,000. Ressrve Fund, 81,700,000 ! Head Office oronto, Canada
rectc OMAS E N President. OMA
" ..‘;;' VT:LVI lm:‘d;& r:Nn.tY MITH, Faq. H. G. BAULD, Esq. wO:_;ITAL . % 4 e 32’.388,888
\] . . . -
(hn:lul N"‘ . l'l)&l:: I?J%ABF (Uﬂeo of I'I‘lo _goia K)ln\n({.}_ﬂt;rlm&l\ | ¥ v
Becretary an l' ntenden ranch alifax, | D TORS
Tuspciors : ¥ BROCK, Hallax—D. M. STEWART, Mottreal. | GRORGE GOODERHAM, P'res. '"Eﬂu?u HENRY BEATTY, Vice-Pres.

lnnchu and Agencies of the Bank.

lnmlonze.o’mﬂgort{%- alifax, Ant

., Lunenbur,

Ay hegmecdin oy LB, :*::"'3'".""::::.. i Mo frans: | .
—St, John, urs! chester, Freder! , n, , Mon & B
r.'fgim‘s;mu-. s o ?d l.l%nd. | DuNcaN CoulLsoN, Gen'l Mngr. jouru HENDERSON, Inspector,
thrk:!l.llcm'n. Summenido. |£ ﬂ' arlo r uvn. 1 | HES
on |
i‘&" _s.": \'orl s H Voothur, Ag;nl.. Ropubllc nuh "g L P . Toronto To{lonm olf):ln‘ SlN\g Barrie Brockville
AVANS. u .~ Vancouver, Vancouver East En Cobourg Collingw Gananoque London
Aﬂ‘."w'l::nglnd _sg’gf,,,:“.. mo, Nelson, kowland, Victoria. ¥ Montreal Montreal, Pt, St.Charles  Peterboro  Petrolia
Wm Port Hope St, (.lthlnnu Rossland, B.C.  Stayner
CAPITAL, - -  $1,800,000. LonDON, Eng., The LomE)n’z,lly and Midland Bank (Limited)
IIIIIVI 'UND. b tl:aoo.ooo New Yoll ational Bank of Commerce ; CHICAGO, First National

Directors:
Hox, 81k FRANK SMITH, President.
. B, OSL President

R,
T. Eaton Wlulun lnoo. Wilmot D, Matthews,
W. R. Broo tin.

Head Office OTTAWA, CANADA,

Capltal Authorized - $2,000,000
Capltal (fully pald up) - $1,994,900
Rest $1,403,310

DIRECTORS H
LHARLIS MAGEE, I"umm.

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

nish, Bridgewater, Guysboro :
aitland, Hewu l'on Hawkes-

rock, A.W.A
WEAD OFFICE, - - TORONTO. BANK OF NOVA SCOTIA
Capital Pald- l.“)munn _— . 91 ,828,200.00
Agenciles: plial up sesgsreres
panee Seal Reserve Fund.. . ,.2,943,630 86
gﬂ:m ﬂ‘:.‘z‘.‘."f"' g-'n. 3 Ulbr:m: HEAD nrrlu: Fia VU HALIFAX, N8,
8‘:‘:’“"' Montreal, oriiin, Whitby, JoRN Y, PAYZANT, President, OHARLES ARCHIBALD, Vice-Presidont.
é"..‘ West (00, Esther Street) ‘l'oronto Winnipeg. R. L. BORDEN, G. 8, CAMPBELL., J WALTER ALLISOS, HECTOR MCINNES
g:.-naum East )Cor. Sherborne), y | GENERAL OFFICE, - TORONTO, Ont.
ing Street East (Cor, Jarvis), " | H, 0. McLxop, General Manager, D. WATERS, Chief Inspeotor,
Dun: Street (Cor, Qnun). " | Geo, Smderum Inspector, W. Caldwell, Chief Accountant,
Spadina Avenue (A)l College \ BRANCHES,
Drafts on all nr the United o8 i tates, Great Britajn and the Uon- | _In Nova Scotta—Amberst, Aunapolis, Bridgstown, Digby, —Halifax
finent of Eu Kentvlllo. Liverpool, New Glasgow, North Sydney, Oxford, Pietov,
Letters of uod -nll.blc in all parts of Europe, China and = Stellarton, Westville (lnh to Stellarton), Yarmouth.
Japan. In New Bru: swick—Campbellton, Chatham, Fredericton, Moneton

T. C. BROUCH, General Manager

THEBANK OF OTTAWA

GEO, HAY, Vics-Presivent

'The BANK OF TORONTO

| INCORPORATED 1855

Henry Cawthra, Robert Reford, Geo. J. Cook, Charles Stuart,
W, G, GOODERHAM,

Bank ; MAnrron Britisy CoLUMBIA nnd NEw BRuNswICK, Bank
of British North Amenu' Nova ScoriA, Union Bank of Halifax,
Peoples Bank of Halifax,

Collections made on the best terms and remitted for on day of payment.

| %m‘ﬂe St. John, 8t, Stephen, 8t, Andrews (sub, to St. Stephen), Sussex,
In N-ulml-—Wlnnllpq A. Kennedy, Manager,
ln Prince l':dvnrd sland ‘harlottetown and Summerside,
J. P , Manager, Paspebl
H. A, Richardson, Manager. Almonte, Arnprior,

In “nhrlo—'l‘or nlzlw

riin.
In Newfoundland—8t. John's, J. A, McLeod, Man;
In West Indies—Kingston, Jamaiea, W. P. P. Hunt,
In U.8.—Chieago, 11l Alex. Robertson, Manager, and H. Davies.

|

|

\

’ Harbor Graee,
| ’ulu T,

|

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

IMPERIAL BANK OF CANADA

Sault 8
HHAN(,II IN QUl"lHL(‘

BRA\LMI’! IN \0“1 H “l’)” lnll BRITISH COLUMBIA
Ltd. Brandon, M,

ortage La Prairie, Man Unigary, Alta,

How. Gro. B-m-. Arax, Frassr, Jouw Maruse, —
Davin ACI-AIII. D, Mureny, k cA’lTAL - - - - 92,600,000
BRANCHES RES - 1,700,000
IN ONTARIO | l"*‘w‘"’“ 5
ALEXANDRIA | Hawxessumy OTTAWA RAT PortaGe H. 8. HOWLAND, - President, . MERRITT, - Viece-President
ARNPRIOR | KEEWATIN Orrawa, Ridesn 8t | Runensw WILLIAM RAMBAY.  ROBERT Juvnv T. SUTHERLAND STAYNER,
AVONMORE KeMprviLLe Orrawa, Bank Bt. | Swrrus Faius ELiAs KRS, Wu. HENDRIE,
BracsssinGE LANARK Parry Sounn Torowro MHEAD OFFICE, = = = = = = TORONTO.
Canigron Prace | Marrawa Passsoxs \putene His | D. R. WILKIE, General Manager, E. HAY Inspector.
IN MANITOBA IN QUIIII:U * Essox ln‘crlolluux‘““!’?«l): ‘)Nlmr::ow 8t. Thomas
EO. BURN, Qeneral Manager, D. M. FINNIE r | Fergus, Listowel Rat Por ' Toronto
AUPHIN PORTAGS LA PRAIRS ONTREAL, m._ s | "";' v i Falls, 8t Coth Welland,
SHAWINIGAN, FAIL\ 1 k) Niagara Falls, s . n:‘,.{ SRS,
Hamilton, Ottawa, te. Marle, Woodatock
|

Prince Albert. Sask. m.m.num Alta, Winnipeg, Man,

|

Stratheona Alla, Golden, l!b Vaucouver, B.C
Nelson, Revelstoke, B.C.
Aonn—l.ondnn Eug., Lloyd's Iunl 14d. New York, Bank of Moutreal
CAPITAL PAID UP $1,000,000 RESEARVE FUND $200,000 k of America. Paris rrunoo.t redit Lyounais
Profit and Loss Acount $17,687.27 l,uwn of eudl( issued negotiable at Branches of the Standard Bank of.
’ " South Afriea, Limited, in Transvaal, Cape Colony, Natal, Rhodesen.
Head Office, =+ = - = Toronto |
DIRECTORS | Established 1835 THE Incorporated 1873
G. R R.COCKBU . DONALD HAOKLT Vien- Py |
gk Mg A B HALIFAX BANKING CO'Y
CHARLES MoGILL, Geteral Managor. *
P — Capital Paid Up, $500,000. Reserve Fund, $400,000
BRANCHES ..aomoo Halifax, N, 8
A‘llhlol | =nn Willlam Newmarxet . ”
Aurora | wa | Board of mnm
Bowmanville eterboro | Romrx Unun Esq., President; C. w::.wuou-v ANDERSON, E8Q., VP
Srexiagham, Q. - Port Arthur | Jonx Mack Aabc WG THOMBON, Q. ,W. N WICKWINE, Exg., M D).
Cornw! ount Forest l_r-g::dry : ALLAC l.unhlun el % ALLAN, lmpou r,
Scott & Welli; on Sts. Branch. Anherst, NS | Oanning, NS ) New GlassgowN S | Bhelburne, N 8§
TORONTO $umn & Poriland Streets. A ish, “ Lockeport, ‘' Parrsboro, ‘| Springhib,
onge & Richmond Sts, Branch, Barrington, * Lunenburg, Sackville, N.B mru, "
AGENTS : Bridgewater, * M g Saint John, i Y
Exo_Farr's Bank, Linited ' FRANCE & EUROPE_Oredis Corresponi®nta,
Il"o::::llh ﬂ.'(;ml Im-n‘ National Bauk a1d the Agents Bank of _ London, Parrs Bank, Limited” New York Fourth National Bavk; Boston.,

TheMolsons Bank and Hranches

Suffolk National Bavk; Lom of Canada,




i v’l pt 1. o dn WD BE 5o Ll s "’W’E"F o L Pt B gl R e . saathea N ' Y
' It : mamcn&muamomcu. Ocroser §, 190¢
e -3 o~ -— —— —
Bank of Montreal The b
3 H TORONTO
1 Retablished in 1817. Imcorpernted by Acteof Parliament canadlan J—
" CAPITAL alipaldup) . . . . $12,000,000.00 Bank PAID-UP CAPITAL
! Resorved Fund, . . « «+ + =« Y ,000.00 000,000,
! Undivided Profits, . . . « . .« 427,180.00 Of se,
% HEAD OFFICE, MONTREAL. .‘““'
'S BOARD OF DIRECTORS: Commerce "
Rr, :;)'I“I‘I)JB gznumn AND MOUNT How, ('l‘: DRUMMOND, D!
4 AT r:",.'....'o'ii Eeq. g s w. 0. IAcm‘-lm““L" lu' Glo..A.ou,M no-“r Kneovs, ln..vu.o-:-.
§ A wa, Kaq. . B. GaexxsninLDs, Kosq. . Jas. Orathern,
i K. B ANaus, Keq. A. F. GavLr, Kaq. A -L. muﬁ Q
{ } g R. G, u‘-'a’:fnt' K m&—m Faq. A luﬂ.-f.' A
i (General Mamager. B, R, WALKER, General Manages, J. PLUMMNESR, Ase’S Gen. Manager,
B A, MAONIDR! :l:l:l::::n'.:do:' m:umu ".-'mw'j s o0
87 ™. 8. CLOURTON, 1..,.&"3: Braneh Returns, Branches of the Bank in Canada)
B JauES AIRD, Secretary. ¥. W. TAYLOR, Assistant Inspeetor o ONTARIO e
. Oollingwood | Hamilion
* BRANCHES IN CAMADA : Dresten | Lagdon Cathariass !s.":'...::
! MONTREAL . . .. d. V. MEREDITH, Manager, T Tk -y
3 A MTARIS. OITARIS. OITARIO. Lowsr Provinces. British Colamba | Blenbeim fort Franoes -u Marle gul-vllh
. & Ham Toroato, = ChathamM.B, Greenwood Q‘z“:‘ - I Wm” m.""‘"' by
f‘? Brant u‘ﬁﬂ}’." lor:.:oh " Moneton,N.B,, New D'.nt, Quelph ! Woodstoek
q Mroekville  London,  Wallaceburg 8t. John, N.B., New West- ' | QUEREC, MANITOBA, B, COLUMBIA,
Chatham, Ottawa, Amberst, N.§., minster, Montreal Winnipeg Atlin Fort Steele
£ Corawall, Perth, AUEBEC, Halifaz, N8, ' ioss Yoxox Dist, Oranbrooke | Greenwood
(R Vancoaver, wson Fernie Vancouver
1 Pors Wiliam, Fleton, oW k:rr'. m":.: Vernon. White Horse A oo
8 Goderieh, H "a“ § Viotoria, n the Un ates
§i Gneiph, g e —e, 3 % '1’““. New York New Orleans Soattle, Wash,  Skagway, Alasks
; -.r Quebee. Regius, Assi. Bankers In Oreat Britaini
ARy lln;you-n'l..:;n: llnl:”c‘)[-‘:‘ol;uu..rli J.(_:l.l.l"l. ;r‘b'nn . THE BANK OF SCOTLAND, - = = = = *
* N GREAT AIN ANK OF Moi L, ureh Lane
{ KO, A L Ma : Correspondents:
g Ix s mre BraTEs . NEW YORK, R, Y. HEnpkx,and J. M. GREATA, 1obia,Onmna and Japan—The Chariored Bank of Iadla, Ausirals sod
| dpenia. 50 Wall Street. CHICAGO, BANK 0F MONTREAL, W. MUNRo, | Obina, ngndnlnv-nowu'l& Bank, Lasard Pricss & Cle., Paris,
- BaNKERS 1IN GREAT BRITAIN: LONDON, The Bank of The Unien . AUSTRALIA nnllvmu d:-lh. Limited.
b B s pat of Per ton and Weabrminator BagX, e s iad, | Sovrs Armica—Bankof Afries L, BIS0a"q S Brivian ek of Bosth
:$ nwru-n.n-brtun:.ﬂ-un ;"llul.udlnnb-. ' America, Ltd. Mzx100—Baneo de Londres Siexico. BEmuUDA—Bank of
1 BANKERS IN THE UNITED STATES : NKW YORK, The National City Bank ]E&' Hamilton, WEaT llll.—-‘ of Nova Seotls,
e Bank of New York N_B.A., Bostox, Merchants National A aloa.’ Colonial W Baivism CorLumsis—Banh of
Moors & Uo, BUFFALO, The Marine Bank, Buffalo. SAN FRANCISCO BAN Baak of British Columbia.
The First National Bank. The Bank of British Columbis, The Alﬂ Exzehange National Bank. Cm10400— North-Wester:
Cailtornian Bauk. PoRTLAND, OREGOR, The Bank of British Columbls. | National Bank.
3 s==s THE ==
b
" Bank of British North America
k. 4
g A Kstablished in 1836, T LS K.
% Incorporated by Roysal Charter in 1840, HE MO ONS BAN
4 Capital Pald-Up £1,000,000 Stg. - - Reserve Fuud £395,000 Stg 90TH DIVIDEND
3 il LONDON OFFICE, 3 OLEMENTY LANE, LOMBARD 8T, B.0, et
| v CQURT OF DIRECTORS. | o oo The Shareholders :t.d “’u lo};:m'n
y : H. Brodle Ay .J; B. Ren Bank are hereby notli! that a Divi-
3 {hsdumm cer  NaMgtROE T e dend of FOUR PER CENT. and a
George D, Whatman Becretary, A. G Walll Bonus of one per cent. u;n the capital
FFIOK IN CA T, E stock has been declared for the current
HEAD OF LK 1 A A o A kALY Tneposror halt year, and that the same will be
- N payable at the office of the bank, in
y PROVINCROP ONTARIO  PROVINOE OF NOVA ~ PRONINCE OF MANI- Montreal, and at the Branches, on
; Londoa 1A, TOBA, and after the
g Hraniora . . b e g FIRST DAY OF OCTOBER NEXT.
b e Srer R i L, — The transfer books will be closed
43 Midland PROVINGE OF NEW CoLUNBIA, from the 20th September to 29th Sep-
! Kiugeton BRUNSWIOK, Asherofy 4 tember, both days inclusive.
: e 81, John Atlin
i ey Predericwn ;M e
k! FRRTISTRODOR RS Nomiand THE ANNUAL GENERAL MEETING
e Moutreal L e of the shareholders of the Bank will be
= a3 AR e
e on , the
P Orafts on South Africa may be obtained at next, at three o'clock in the afternoon.
2 the Bank's 8ranches.
‘J} Agencies In the United States. By order of the Board,
fix New YORk. JAMES ELLIOTT
e (52 Wall Street) W. Lawson and J, O, Welsh, Agents. J
; 3., 843 Prawciaco, e General Manager.
; (120 Sansome Street) H. M. J. M andJd R, Agente, Montreal, 25th Aug., 1900.
L |"4-. ll.-nn—l‘l‘\o lull o(.:nl‘n‘u!i Mossrs. Glyn & Oo. -
P A pemte—-Ldverpool — q S
,*E‘ uulmﬂud.l.l-lwl,u‘ b Jand — Provincial Bank of
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o Awtralia—Union Bank of Australla. New Bank of Ave
s \aha. india.  6ins sud Japan —Mereantile Bank of ludia, Limited, West
- T Bank. Perh - Me srs, dareascd, Kreaee o Jie. Lyous—
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