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Some months ago, we made a celebrated

A Timely .. . . W W “
Teple. Welsh banking case the subject of an ar-
ticle in The Curoxrere, illustrating the
duties of bank directors. The decision of the English

Court of Appeal in the same case reverses the judg- |

ment obtained by the liqu'dator of the defunct Welsh
bank against one of the directors,
claborate and interesting judgment, the pith of
which we publish in our “Recent Legal Decisions”
in this issue, will be found a clear exposi
tion of what the English judges consider tohe
the responsibility of a bank dircctor, who, having no
suspicion that aught is wrong, makes no special effort
to ascertain that all is right. The topic is a most
timely one, and we commend the statements of the
Court of Appeal to the careful consideration of our

readers.
- e - -
. Rcltnrts of the phenomenal ln-;n- in England
Heat. during the past month are being followed

by tales of great suffering from the same
cause in the United States. In Northern Texas the
cotton crop is said to have been practically destroyed,
the yield in some localities being estimated at “not
more than a bale to twenty acres.”

On the 23rd ult., a dispatch from Dallas said, “a
‘veritable hell’ prevailed in North Texas on that day.
The thermometer at Dallas registered 108 degrees in
the shade, breaking the record.

“The streets were furnaces. furniture in houses
was hot to the touch. Horses fell dead with sunstroke,
labor was paralyzed and business almost wholly sus-
pended. Even old shade trees wilted under the fierce
ravs of the sun.”

To read of such suffering from extreme heat ougrht
to make Montrealers sigh in sweet content with the
glorious summer just coming®to its close. The clim-
ate of Canada leaves little to be desired.

Mfm)‘ el b u
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In the most |

| the Dominion, it must add to the happiness and con-

SincLe Cory - - .Id
_ ANNUAL SUBSCRIPTION - $2.00

A The suggestion for some form of Can-
Camadiam ;dian co-operation in the naval de-
Naval Reserve.(.cc of the Empire has been made so
frequently, it is surprising that nothing has been
achieved. The most recent proposal, very properly,
comes from Halifax, and it embodies the creation of a
naval reserve by annual drilling of our fishermen.
The scheme is an excellent one. Nova Scotia and
Newfoundland could be made a valuable recruiting
ground for the Navy in time of war, but the service
must be made attractive by something more than
“a small annual retainer” for attending drills, The
Imperial Government might try the experiment of {
stationing one of its old cruisers at Halifax as a train-
ing ship for boys who want to “go to sca.”

— - -
!

das While rejoicing at the marked growth :
Prosperity. i the business of Canada and in the g
signs of progress and prosperity all over j

tentment of our people to know that their neighbours |
are also enjoying good times. A cablegram from

London on the 25th inst. informed the New York

Commercial Bulletin that the Statist contained an article

predicting a continued increase in the prosperity of

the Un'ted States, and saying:

“There will be very large exports of wheat to meet
the demands of western Europe. American farmers
are disposing of their crops readily and at tolerably
good prices, and they will be able to purchase from
the East and Europe as fully as they have been doing
this year, The United States has made great progress
of late years in manufacturing and trading. but it is
still an essentially agricultural country, and its pros-
perity depends mainly on the harvests. Therefore,
fair wheat and good harvests of other productions
mean the continuance of the well-heing of the farmers,
who are the hackbone and life blood of the country,
Under the circumstances, it is reasonably certain that
railroad-traffic returns and foreign orders for locomo
tives, steel, etc., will continue to increase™
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The London newspapers of many years
past have been in the habit of surrendering
much of their space during the month of
August to those who revel in “writing to the papers.”
The contributions of correspondents on any subject
named for discussion during the so-called “silly sea-
son "' take the place of the copy usually supplied by
the tired journalist. The London letter-writer of a
Montres! daily paper states that the question sub-
mitted to the readers of the Daily Telegraph this year
“Ta it worth keeping up appearances?” should appeal
to snobbish dwellers in suburhs.  Surely snobbery
and silliness has no particular place of abode in Lon-
don or clsewhere,

The Silly

- ae——

Insuramee The vacht “Shamrock” was insured in
on London for $190,000, for one year at five
Shamrook. ...\ cent.. and prior to her arrival at New
York re-insurance was placed at six guineas, or six
and three tenths per cent.  Altogether this sporting
venture of Sir Thomas Lipton is a costly one. But
what a splendid advertisement the International yacht
race is making for Lipton Limited, the great company
created by the owner of the “Shamrock.” He thor-
onghly deserves to have the pleasure of conveving the
coveted America Cup back to Erin, but even if the
Columbia sails closer and faster than her rival, the
name and history of Linton will, for a brief season,
compete with the Dreyvfus trial for newspaper space
and staring headlines,

—— e ———

The The yachtsmen of Toronto are true sports
Canada cn, and bear misfortune with an equa-
Cup.  Limity which disappointed challengers for
other trophies would do well to note. The Canada
Cup has been carried away in the locker of the prettily
named “Genesee,” and her owner and crew have been
duly cheered and congratulated. But now that it is
all over, any vachtsman of even composed frame of
mind and a steady temper may be pardoned for regret-
ting that the “Minota’” had not been the choice of the
Toronto judges. Designed by a Canadian for just
such wind and weather as nrevailed during the races,
she might . » . However, we must
belay our jaw, and trust Toronto yachtsmen to re-
cover that cup next season.
e ———
The A vear ago we referred to the pro-
Intermational ,sal to establish an International
American Bask. \,\crican Bank, with branches in
London, Paris, Berlin and all the great cities on both
sides of the Atlantic Ocean. The application to Con-
gress for a charter for said bank was productive of
much discussion, and the supporters of the bill were
compelled to abandon many of the privileges they
applied for. The charter provided for exemption
from personal liability of stockholders and taxation,
and other restraints upon state banks were not thought

of and provided for. The Evening Post of New York
at the same time thus referred to the matter:—

“One of the first difficulties encountered by the
Populist Congressmen who pine for empire has been
over the charter of an International American Bank.
These statesmen are thirsting for foreign commerce,
but commerce is very dependent on banking facilities,
and a large part of the Populist creed consists of de-
nuneiation of banks. One of their leaders has re-
cently published an article intended to demonstrate
that as a nation we are practically bankrupt, owing
to the rapacity of these institutions, whose claims for
interest absorb the ent're earnings of the farmers. In
some cases the savings-banks in Californa get as
much as 50 per cent. interest on the money they lend,
and savings banks arc probably the mildest species
of bank that is known. For the government of the
United States to charter a corporate monster with a
capital of $25,000,000, in view of these conditions, is
enough to make the reason of a Populist totter on its
throne. In truth, there is much ground for appre-
hending future jobbery in connection with an insti-
tution of this kind which obtains a special charter
from Congress, but the Populists have wearied the
public with their abuse of banks in general, and can
therefore get no hearing for their objections to this
bank in particular.”

An International Bank seems to be assured, and
newspaper rumour now ascribes the visit of a Cana-
dian bank manager to London as having some con:
nection with this great project.

—meel

The Japamese 1N the course of some caustic com-
in ments upon the apparent inconsis-
British Columbia.tency of Great Britain in claiming
so much for her subjects in the Transvaal and in deny-
ing political rights to natives of British India, the
Fvening Post (New York), incidentally directs atten-
tion to the position of Canada in regard to the influx
of the Japanese into the Province of British Columbia.
It says:i—"In view of the complaints made by the
British Government of the oppression of its subjects
by the Transvaal Republic, it should be observed
that only white men’s rights are considered. The na-
tives of British India are subjects of the Empress
Victoria, but they do not have the rights of English
citizens. They have no political rights, and their
legal rights are limited. The Legislature of Natal has
taken measures to exclude their Indian fellow-subjects
from that colony. It has levied a capitation tax on
them, which is quite as oppressive as the tax levied
on the Outlanders by the Boers. The Dominion of
Canada imposes a tax of $50 on every Chinaman
that enters that country, and British Columbia has
lately tried to keep out the Japanese. It seems that
the Japanese have been pouring into that province at
an alarming rate, with the usual result of furnishing
“Asiatic cheap labor,” and when they have established
themselves they show no disposition togo away.
What is most startling is the fact that the Japanese
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government has had the impudence to suggest that
after a certain period of residence the Japancse in
British Columbia should be given the franchise. The
Dominion Government has been obliged to veto the
exclusion law of Columbia, and Mr. Joseph Chamber-
lain is reported to have suggested that the Natal act
might be copied. To this the Columbian authorities
1ep!y that the Japanese government would probably
regard that as an unfriendly proceeding, and the pro-
blem remains unsettled. Evidently the admission of
Japan 10 the status of a civilized Power may have
awkwvard consequences. It implies that the Japanese
arc on a level with white people, and must be treated
like the subjects of the European states.

——a>eo—
HAS AGUINALDO ALLIES IN EUROPE’

In June of last year, the papers of the United States
were annoyed, and with good reason, at the somewhat
significant and decidedly saucy reference of the St
Petersburg Novosti to the announced intention of
Spain to request Europe to intervene in the war. The
Russian paper in question in the course of an articl
supposed to be inspired by the government said:
“America must voluntarily submit her pretentions
to a tribunal of the powers,” and then insinuated that
the exposed American coast could not withstand the
ships of two or three European powers.

Some United States Journals asked what, in view
of the expressed friendliness of Russia, this threaten-
ing and offensive language meant. However, the
United States press was just as ready as Great Britain
to resent Russian interference, and plainly intimated
that upon any future field of dispute in the East, and
in any effort to defend China from exclusive aggres-
sion by the allied powers of Russia and France, Fu
rope will find Great Britain, United States and Japan
standing; shoulder to shoulder.

It is well to recall what the Novosti, a supposedly
inspired Russian paper, said. After demanding that
“Europe raise her mighty voice and restore that peace
which mankind looks for;” it proposed that, if the
United States should reject such a peace as the powers
might choose to dictate, “the combined fleets of two
or three European powers” should be brought in to
immeasureably extend the conflict. A fine specimen
of the craft of Russian diplomacy.

The Review, a New York journal, in the course oi
some comments upon the threats of Russia said:
“Presuming, therefore, upon our imputed dullness in
diplomacy and hoping that their threats may frighten
our public, the crafty diplomats of St. Petersburg
seck to precipitate a hasty settlement with Spain be
fore our occupation of the Philippines is completed,
and thereby divert those islands from our possession
into their own control.

“This is evidently the game of which the Novosti
has made itself the tool. We may expect more of
these minatory out-givings from the political organs
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of France, Russia and probably Austria. It is for
us, being forewarned, to see to it that we are fore
armed. The only weapon we need is an unflinching
NO! to all questionable mediation, from no matter
which or how many of these much vaunting powers
it may come.  Our safety lies in the fact that the
plotters know that forcible intervention would evoke
counter-interventions which they are not prepared
to face. It may be well enough to try this game of
bluff on the principle that one chance in a hundred
is better than none at all; but, if we remain firm, in
the end our peace with Spain will be made upon our
own terms.”

The reference to “counterinterventions” was un-
doubtedly a veiled allusion to the then possible alli
ance of Great Britain and the United States and, if
nothing more has come of the new bond of union
between the English-speaking race than a readiness
to stand or fall together in defence of their mutus!
interests and possessions, the Spanish- American war
accomplished much which the civilized world in vears
to come will have reason to rejoice at.

However, a vear has passed away since the growl
ing of Russia failed to alarm our neighbours, and we
are able to get a clearer view of the results of the war
Twelve months ago, the Reviewe feared lest “the crafty
diplomats of St. Petersburg” might seck to “prece
pitate a hasty settlement with Spain” before American
occupation of the Philippines was comnleted

We should be sorry to think that European dinto
macy precipitated the sale of the Philippines to our
aeighbours. At the same time we must sav that
American occupation of the islands they purchased is
so very far from completed, and the ways of the Mus-
covite so like those of Bret Harte's Heathen Chince,
that we are inclined to suspect the finger of Furope
has been inserted in the Manilla pi, and is stirring np
the pronounced objections of the natives to the pres
ence of their quondam friends, the conquerors f
Spain.  That Aguinaldo does not lack the sinews of
war is quite apparent, and it would not he surprisine
to find the Novosti's “two or three Furopean powers”
of a year ago are the sleeping allies of Aguinaldo,

England has had occasion to know by what curions
and circuitous paths the Russian diplomat can travel,
and time has not changed the methods of the Mus-
covite when upon mischief hent,

— - -
PROGRESS IN MEDICAL AND SURGICAL SCIENCE.

At the opening meeting of the annual congress of
the British Medical Association, held at Portsmonth
on August 1, the president, Dr. Ward Cousins, rave
an address on “The Century’s Progress in Medicine
and Surgery.” Dealing first with the general con
dition of medical science at the dawn of the present
century, he said it was a t'me when gradual develon
ment was proceeding, and exnerimental inquiry was
entering upon a new epoch. The rreat characteristic
of the period was the growing influence of new me.
thods of research, and the declining power of theo-
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retical speculation and abstract reasoning. The Eng-
lish school had been aroused by the brilliant re-
searches of John Hunter,and the results of his extra
ordinary industry and patient study had made a
marked impression.  He died in 1793, but his labors
had given a great impulse to the study of anatomy
and pathology, an impulse which grew stronger and
stronger in the carly vears of the century, and now
at its close his name is held in admiration by surgeons
throughout the civilized world, and his teachings are
recognized as the foundation of British surgery. Tt
must not be forgotten that at this time Scotland had
aided in the evolution of the healing art, and that the
medical faculty of Edinburgh had heen elevated into
a condition of prosperity by the labors of many famous
men.

At this period, also, British medicine was power-
fully influenced by the French school. In the early
vears of the nineteenth century, indeed, we could trace
the hirth of the modern school of medicine, and also
th silent influence of many collateral sciences which
helped forward its development.  Daoctors, too, beran
to mend their wavs,and to leave undone many
things long associated with the strange reason
ings of the are.  He referred specially to the work
done by Edward Jenner in the first years of the
contury, and  speaking  of the recent modifiea
tion of the vaccination laws, said it was difficult to
realize, with all the accumulated evidence of a
century, gathered from all the great FEuropean
countries and the centres of America. that thev, as a
profession. should have to do combat with such dan
gerons legislation.  In regard to general progress,
the lahors of the century had done much, not only
in the direction of cure, but in the still higher way of
nrevention. Tt was not, however, until 1824 that the
1 eoislature commenced action in the sanitary interests
of the people, and hegan that long series of legislative
chanees which had issued in the protective legislation
of modern times.

Then, the carlv part of the century would ever be
recoonized as the hirthtime of modern pathologv—
the period when the huge chasm hetween dead morhid
anatomv and living pathology bevan to he brid-el
over, Patholoeyv would still advance. and the nev
discoveries of hiology would serve as startine points
of new nat"o'o~cal truths. At the same time. the
order of b'ological eriticism would he aceepted as the
test of every new pathological development.  He next
traced the develonment of the science of bacterioloey
and spoke of the marvellous contributions it had madc
to our knowledge, and then dealt with the relations
bhetween the disorders of mankind and those of the
lower animals, saving that this relationsh’'n wonld
form an important part of future researches whils
bacteriological investication had alreadv  unfolded
many important problems. Proceeding, he said:

Investigntors have also recently heen endeavoring

to unrave] the secrets of malaria poisoning. The dis
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case has been traced by Surgeon-Major Ross and Dr.
Manson to a parasite which has the power of assuming
a latent condition within the human body. Tt actually
lives in the interior of the red corpuscles of the blood.
Dr. Manson thinks that it is removed from the blood
by some suctorial insect, and that this insect is a
s|.n‘\'i('s of mosquito. The parasite is propagated out-
cide the human body. The insects are capable of
infecting the larvae, and man is in turn infected by
drinking the water contaminated by the mosquito, or
by inhaling the dust of the dry mud of the pools in
which mosquitoes have perished. After referring
to these facts to show the great impulse bacteriology
had given to the study of the intimate connection
between the diseases of mankind and the diseases of
animals, Dr. Cousins continued:

It is certain that the latter are far more often the
agents by which diseases are distributed than we are
at present able to detect. The same disorder in dif
ferent animals produces very different manifestations,
and the symptoms may be so variable that the recog-
nition of a common specific cause is almost impossi-
ble. What may we expect from this young science
in the future?> We are only touching the fringe of its
possible revelations. Much that has been done will
have to be done over again, and much that has becn
written will have to be rewritten. How many questions
have vet to be solved? Will the further evolution of
bacteriology  solve the great problem concerning
immunity?

Another of the great developments of the century
is to be found in the d'scovery of surgical anaes-
thesia. the story of which was told in deail by the
president, who mentioned as an interesting fact that
the original anaesthetic agents still hold the confiden-¢
of the medical world. With regard to recent advances
in medicine, he said that bacteriology has already
provided the physician with a new set of remedies;
in diphtheria ant’toxin has proved of marked utility;
the treatment of tetanus both subcutaneous and in-
tracerebral, appears to have been successful in some
cases. As regards tuberculosis, enteric fever and
cholera, we must wait the test of experience. The
remedies have a scientific basis, and we may antic
pate great progress. The innoculation with the serum
of animals, immunized by bacteria and bacterial pro-
ducts, is one of the most hopeful developments of
medicine. Another step forward is the discovery of
the great value of the products obtained from healthy
glands in the treatment of certain disorders.

The close of the nineteenth century will, too, he
forever memorable for the great efforts which have
been initiated for the prevention and cure of tuber
culosis, not only in this country but in all civilizel
lands. Tt is a matter of great congratulation tha:
the Prince of Wales is the head of a great national
association which has been formed for the purpose
of arresting as far as poss'ble this dreadful scourge,
and that in all the leading centres men of every class
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are cordially co-operating in this important move-
ment. Notwithstanding, however, the great progress
of medicine during recent vears, the results have been
less mamifest than the brilliant advances of modern
surgery.  There is no organ or region of the bods
which has not been investigated by the surgeon; year
by year the science has gained wider application and
reached a higher state of perfection by new methods
of diagnosis and improvements in surgical technique.
Onmly three and a half years ago the remarkable dis
covery of Professor Rontgen was communicated to
the scientific world, and it has already proved of great
value in surgical practice.

The time is coming when there will be a consider
able reduction in the number of adults suffering irom
hernial troubles, and this important result will be duc
to the latest improvements in radical operations.
Ihere will be a great reduction in the number of
persons afflicted with loss of sight, the issue of the
modern treatment of infantile ophthalmial and the
corneal discases of children, and also the carly cor-
rection of errors of refraction. During the last twenty
five years great advances have been made in aural
surgery, and the number of deaf persons in this and
other countries has been grealy lowered.  The expen
mental investigation of the causation of human septic
disease is still far from complete, and the treatment
of cancer and its manifold complications is another
great field for inquiry in coming years,

Altogether, during the last fifty years there has becen
a steady increase in the value of human life, and we
can confidently hope that the health of Great Britain
will continue to improve. In the coming century a
stronger and broader warfare will be carried on against
preventible discase; sanitary authorities will grow in
wisdom and will more graciously accept their responsi-
bilities; the public health service will be better organ-
ized; the medical officers of health will be better paid,
and wholly devoted to their duties; hospital accommo-
dation for contagious disorders will be considerably n-
creased, and the houses of the working classes trans-
formed and reconstructed on modern lines. There is
every reason to anticipate that the death rate of the
country may still be grealy reduced, and that 10 tu
12 per 1,000 may be the figures of the coming century.

In the meantime, the great hindrance to the pro-
gress of preventive medicine which we have to over-
come is the overcrowded and insanitary condition of
the dwellings of the working classes, bnt, beyond
this, it must be remembered that the basis of national
health is the personal cultivation of health. In conclu-
sion, Dr. Cousins said that they wanted the fathers
of England to be the enlightened sanitary officers of
their own households, They desired to see a wider
knowledge of the laws of health, and he hoped the
day was not far distant when they would be zealously
taught in every school in the kingdom.— The Insur-
ance Observer, London.
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CAPE BRETON.
—_————
A CANORIST'S MEMURIES OF I1TS REAUTY,

The formation of a great coal company and the
projected establishment of mammoth steel works
Cape Breton has aroused the greatest interest in that
hitherto almost neglected corner of the Dominion.
But while our ramlway magnates and those engaged in
industnal pursuits are spying out the land for busi-
ness purposes, they cannot il to recognize the extra-
ordinary attractions the country possesses for tourists,
travellers and those in scarch of summer homes for
ther famulies.  Lest the opportunity to dwell upon
the beauty of Syaney, Lowsburg, Baddeck, Barra
and the Bras d Or Lakes should be neglected, the
tollowmg extiacts from the account of a canoe voy-
AR ITOIL D)UleY (0 DATTA Darats 1 18D may prove
mnteresting 1o those who wish to know sometmng ot
the waercabouts, people, scenery and climate of the
island ot Cape Breton,  The author of “Canoeing in
Cape Breton “says of the wonderful Bras d'Or Lakes:
“As we steamed through the caim waters ot the wind
mg channels that open into St. Peter s Bay, from the
lotty wheelhouse we looked out upon the wood-
tringed shores and the ever-chianging hghts and sha-
dows o scencry wiich tourists and writers have raved
about. Here 1s a smali bay in the calm depths of
which is retlected faithiully not only every object on
its shores, but even the varying tints of the trees. It
1s not surprising that descniption fails to convey to
the senses any umpression ot the lakes as they are
when the light summer air disturbs their surface at
midday, and causes the tiny sun kissed waves to plash
against one’s canoe n drowsy murmurings, or when
the last faint putf of the evening breeze passes away
and leaves the water so motionless that it scems lik:
sacrdege to dip a paddle therein.”

For the people of Cape Breton this traveller of years
ago has nothing but words of kindness, He remarks:

“How the eycbrows of dwellers in cities will be
clevated when [ tell them that the tourist in Cape
Breton, who forsakes the beaten path of travel, who
tramps through the small settlements, or skirts the
coast in a canoe, will find little use for money as an
cquivalent for the necessaries of life, 1 have tasted
tea guiltless of sugar, but sweetened with true Scottish
kindness; I have made a hearty meal of everything
that the pantry of a Cape Breton cottage could pro-
duce, and have slept soundly in beds clean and whole-
some. I have been farly smothered with kindness
and hospitality all the way from Sydney to Barra, of
which charming nook 1 carry “recollections fonl
enough to make me sigh for next summer. And vet,
I found the currency of the country almost worthless
as a means of shewing gratitude, and discovered that
a few words of kind courtesy are, in Cape Breton,
better than specie payment. 1 have heard people say
unkind things of the Scotch, I have heard them
abused for being clanmish, and I have joined in laugh-
ter created by some story of their proverbial thrifti-
ness. But during the cruise of the Nettic 1 did penance
—and am now vainly groping along the branches of

el
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my family tree to discover some trace of Scottish
ancestry.”

We have not space to follow this lover of Cape
Breton i his vovage past “distant Cape Dauphin
towering up ten hundred and twenty feet against a
sky full of color and rifted clouds tipped with tints
of gold and purple.”

A\s he approached Baddeck, made famous by Dud-
ley Warner, the anthor of “Canoeing in Cape Breton™
pavs what 1s evidently earnest, if gushing and youthful
tribute to the beautics of the Bras d'Or.  He revels
in the joy and freedom of his August holiday making,
and says:

“This is the perfection of loafing. To lie idly in
the sun with this panorama of exceeding loveliness
stretched out before one, to hear the drowsy plash
of the waves sounding like a lullaby; to think of no
thing and to have nothing to think about; to let the
steeds of the brain go browse at will; to hift the eyes
from the fresh sparkling water, with its back-ground
of red-chff, topped and streaked with the white plaster,
to the lovely unflecked blue of the sky; to watch
through the smoke-wreaths from a pipe the play of
children who know nothing of the great, busy world
you live in, and whose minds are as free from daily
carc and business-anxiety as their sturdy brown legs
and feet are gumitless of shoes and stockings,”

Such is the country which is about to become the
seat of a great Canadian industry, and it would seem
that in addition to being well situated for the purposes
of the Dominion Iron and Steel Company, the island
of Cave Breton is picturesque and beautiful, and a
place where the weary business man can “revel in the
fresh air which sweeps over the waters of the Bras d’Or
Lakes and waves the grain and grass in meadow and
pasture lands.” Cape Breton is at last having justice
done to its mineral wealth and wonderiul beauty of
scenery.,

e o

THE ADVANCE OF GREAT BRITAIN'S FOREIGN
TRADE.—1897 TO 1899.

The supremacy of the foreign trade of Great Britain
is at once her strength and her weakness, It was won
by centuries of enterprise and struggle. The founda-
tions of it were laid by indomitable energy, masterfnl
skill, irresistible passion for trade extensions, and by
an unrivaled genius for organizing commercial under-
takings and founding colonies, which, though acquired
only for the purposes of trade, have become repre-
sentatives and bulwarks of British power all over the
globe.  While her vast trade has given Great Britain
unrivalled power, it exposes her, as it has done for
centuries, to the attacks of jealous rivals. Attacks by
armaments, such as incited wars with the Dutch, Span-
ish, and especially those with the French, when Napo-
leon thought he would destroy the commerce of Eng-
land, are events of the past. But attacks by hostile
tariffs are being actively made. But the attack on
Britain's trade, which is said by some to be a real
danger to the old-time supremacy of the old land, is

s:rru-n.y. 1099.

that being made by two rivals, Germany and the
United States. Goods “made in Germany,” and others
made in the States have undoubtedly been sold ex-
tensively in Great Britain. The former feature, of
which so much has been made by prophets of British
decadence, is no novelty. The word “German” has
been in use in England for a century as the nick-name
for goods of an inferior quality, hence the term “Ger-
man silver” jor a cheap metal containing no silver,
British merchants for long years past have bought
German goods for exportation to markets requiring
a lower priced article than was made in Great Britain, °
and for a class of trade of the “Cheap Jack” class at
country fairs, In this trade there is no menace to the
old land. There scems, however, some reason to fear
the competition of Americans in the world’s markets.
They have learned to manufacture goods on the same
line as John Bull, that is, making quality the attrac-
tion, not mere low-price like the Germans.

The prospects of this new source of danger to
British trade supremacy is too wide a question to be
now entered upon, but we have the utmost confidence
in the manufacturers, and the workmen, and the mer-
chants of Great Britain so arousing themselves as to
keep their boastful rival at bay; and by enterprise, by
skill, by tact, by trading talent, and by honourable
dealing, maintaining Britain's commercial supremacy
in the markets of the world. What is the record?
The following table shows the imports from the British
Colonies and foreign countries into Great Britain for
the first half of 1899 compared with same term in
1897, the colonies having a separate exhibit:

-

BRITISH FOREIGN TRADE, JANUARY TO JUNE,
1899 AND 1897.

Imports, 1899, 1897, Increase or decrease

. 1699 over 97,
. :5.“’4.000 95,300,000  inc. 694?@0

6,135,000 " 000 inc 800,
1,285,000 1,126,000  ine. uo.'%
2,030,000 1,200,000 inc. 830,000
7,510,000 6515000 inc. 795,000
Total from Colonies. $247,119,000 $234,500,000  inc. $12,619 000
ine. 27,735,000
dec. 4,225,000
inc. 1,900,000
inc. 7,215,000

3 sees sesee 51,640,000 inc. 3,710,000
Spain and Portugal... 44,330,000 39,735,000 inc, 4

Kussia...ooieiennes 36,795,000 44,770,000
Sweden and Norway. 32,190,000

ine.
Denmark,,....oq00es 31,080,000 27,945,000 inc. 3,135,000

Kest of Lurope....... dec. 5,130,000
Itypt ] 850,000 inc, 215,000
China...... 4,312,000 inc,

South America 45,735,000 i 13'“0
Other Counties. .... 32,625,000 29,943000  inc. ::m:g

Total foreign Countries$935, 940 000 inc.
oo vves UTAIS00 ‘T3AS00000 e Ve

Total Imports. ... .$1,183,069,00081,127,085,000 inc. $65,974,000

Fromthenbove.weﬁndthatGrutBﬁhluM
m,zssmomthdgoodshomhcndghmh

L u-m
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Europe in the first half of this year, being over five
millions more than in same term in 1897. This looks
as though she was a very valuable customer to the
continental nations. We now turn to the exports of
Great Britain for first half of this year and of 18¢;.

Esports, =99, 1897, loc, ur Deg, of
[ ] 1599,

53 010,000 51 085,000 inc, 1,925.000

KR 560,000 72,970,000 inc. 15,690,000

15,400,000 12,050,000 inc. 3,320,000

4,380,000 4,115,000 inc, 265,000

28,510,000 34,025,000 dec. 5,515,000

5,145,000 L, 590,000 inc, 555,000

2,015,000 1.9%5,000 inc. 30,000

; 6,305,000 4,800,000 inc. 1,505,000

Other colonies. . . 9,160,000 S,4:0,000 inc, 720,000

Total to Colonies  $212,456,000  $1°4,090,000 inc. §1% 395,000

United States. ., 40,060,000 68,940,000 dec, 2% 880,000
France. ...... .. 39,040,000 356,225,000 inc, 3,515,000
Holland...... . 22,225,000 22,115,000 inc, 110,000
Getq-n). N 58,290,000 50,660,000 inc. 7,640,000
l}clgmn.... 5 23,230,000 21LIK5,000 inc. 2,045,000
;p:n.l:. & Port'l, ;;,:g.:gng 12,565,000 inc, 3,300,000
[TL 7T DR 195,004 15,915,000 inc. 11,280,00
Sweden & N'y, 18,490 000 R 180 000 ine, A %
Denmark .. .., 9,935.000 6,555,000 inc.

Rest of Europe.. 18,550,000 5,010,000 inc,

l':"pl ........ . 12,980.000 60,000 inc. 2
(.)mu...... - 18,630,000 000 inc, 2,350,000
South America., 40,250,000 : 3000 ine, 3,075,000
Other Countries. 53,400,000 H2.041.000 inc. 3,359,000

Total foreign
Coan.(liﬂ:... 420,140,000 392,296,000 inc. 27,844,000
Total Colonies.. 212,435,000 194,090,000 inc. 18,345,000
" $632 575,000  $586,3586,000 inc. $46 189,000
Imports .. 1,183,059,000 1,127,085,000 inc. 55,974,000
Total British
Foreign Tiade
% Year. '
& '97....... $1,815,634,000 $1,713,471,000 inc. $102,163,000

For purposes of more ready comparison and in
formation as to the localities from whence Great Brit-
ain derives her imports, and whither her exports aic
sent we have condensed the above statistics into
groups showing the imports and exports for first half
of this year compared with 1897.

Giat Binain's 1=, 1897, Balance of Impts,

Fore gn trade. or Exports,

) §

Canada, Imports.... 25,760,000 23,610,000 inc. 2,250,000
- Exports..... 15,400,000 12,080,000 inc. 3,320,000
Other Colenies,Impts. 221 369,000 210,990,000 inc. 10,369,000
“ Expts, 197,055,000 182,010,000 inc. 15,075,000
United States, Impts. 320,360,000 292,625,000 inc. 27,735.000
“ Eapts.. 40,060,000 65,940,000  dec. 28, 80,000
E-:?pe. Imports..... 499255000 494,120,000 inc. 6,135,000

Exports....... 262,820,000 207,630,000 inc. 45,190,000

Sth America, Impts.. 53,165,000 45,735,000

L inc, 7,430,000
“ Expts.. 40,250,000 37,175,000 inc

. 3,015,000

Although the aggregate of the imports and exports
of the United States last year was $307,520,000 in ex-
cess of the average of preceding five years, they only
exceeded the total of those of Great Britain for the
first half of this year by $100,886,000. The monthly
average of the foreign trade of Great Britain last
year, June, 1898 to June, 1899, was $288,300,000, the
monthly average of the United States was $160,400,-
000. The foreign trade per head yearly of Great
Britain is $89; the foreign trade per head yearly of the
United States is only $25 per head. The prospect,
therefore, of the United States catching up to Great

Britain in the race for foreign trade is not very bright.
In fact, were American goods excluded from British
markets as British goods are sought to be from Am-
erican markets, the foreign trade of the United States
would be reduced by a heavy percentage. There are
other aspects of the above exhibit of Great Britain’s
foreign trade which are full of interest, but the poiat
we emphasize at present is, that althe ugh assailed by
such vigorous rivals as Germany and the United
States, both of whom have been boasting loudly of
their encroachments on the trade of Great Britain in
the last two years, the official returns prove that the
foreign trade of the Old Country has made very
marked advances under severe competition.
e — —
THE “ALL-BRITISH"” CABLE SERVICE

O—

What Australians think thercof.

PR SR
The great interest now being manifested in the
different schemes for obtaining improved cable service
and reduced rates is most marked in Australia. The
following interesting article appears in the July issue
of The Australasian Insurance and Banking Record.
The views of the Record probably express public

1 opinion in Australia, and it seems that an “All-British”

cable service via Canada is not regarded quite favor-
ably. The article is deserving of careful perusal, es-
pecially for its strong advocacy of an Anglo-American-
Australia cable as against an “All-British” line. The
article contains a reference to the meeting between
Mr. Chamberlain and the deputation of public men
and merchants on the 3oth June, the proceedings of
which were dealt with in our colums last month, The
Record says:—

We have showed the large gains made by the
Eastern Extension Australasian and China Telegraph
Company, Limited, but at the same time questioned
the policy of instituting a rival “All-British” service
via Canada at an enormous expense, and suggested
that advantage should be taken of the determination of
the United States Government to lay a cable to Hono-
lulu to arrange for its extension via Manila to Austra-
lia. An “All-British” service would be, we thought,
far less immune from interruption by warlike opera-
tions than an AngloAmerican-Australian scrvice,
which would be under the protection of two flags,
the Union Jack and the Stars and Stripes, instead of
under one. The Canadian desire for an “All-British”
service is, in fact, provocative of antagonism on the
part of the United States, the only power that could
break the land line. And certainly the extremely re-
mote possibility of war between the United Kngdom
and the United States would not be made the pretext
for a wasteful expenditure on what is intended to be
primarily a commercial service. Four things revive
interest in the subject, viz., 1st. The rapidly approach-
ing termi: ation of the subsidy agrecement between the
colonies and the Eastern Extension Australasian and
China Telegraph Company, Limited; 2nd, An article

o




1120 INSURANCE & FINANCE CHRONICLE.

on “Submarine Cables in Time of War” which ap
pearcd in the Late Quarterly Review for April;  3rd,
The report relating to the deputation of the two East-
ern telegraph companies which waited upon Mr.
Chambetlain, the Seeretary of State for the Colonies,
and Sir Michael Hicks-deach, the Chancellor of the
Exchequer, on 3oth June, to object to Great Britain
joining with the colonies in the expense of establishing
and working a rival service; and gth. The proposal of
the Eastern Extension Company to extend a service
from the Cape direct to Australia, without requiring
to be subsidized by the Australian Governments, and
to reduce the rate to gs. per word forthwith, with a
promise of further reduction as the trafhc may war
rant.  We will first glan.e at the somewhat abstract
question treated by the Law Quar +ly Review.  The
article traces the conrse of discuss’ -1 upon the subject
since 1864, when a treaty signed by representatives
of France, Braal, Hayt, Italy and Portugal respecting
a transatlantic cable proposed to be laid by a certain
M. Balestrini provided as follows:—* The contracting
“powers engage not to cut or destroy, in the event of
“war, the cables submerged by M. Balestrini, and to
“recogmze the neutrality of the telegraphic line.”
Ihe projected cable was never laid, and the treaty
became, therefore, waste paper.  The next endeavour
in the way of the neatralization of telegraphic cables
was made in 1869 by the United States, in proposals
characteristic of the views of a country which has al-
ways upheld the doctrine of the freedom from capture
of private property at sea.  The Washington Govern-
ment proposed that a conference should assemble to
deliberate on a scheme for an international convention
which it submitted.  That scheme provided that com-
munications were to continte in time of war as in time
of peace; that the Government were to exercise 0o
control over the despatch of messages, and that the
destruction of cables on the high seas was to be an
act of piracy.  The outbreak of war between France
and Germany caused the abandonment of the propos-
als.  Nince 1870, jurists in Belgium, Norway, Ger-
many, France and Holland have expressed their views
on the whole subject. In 1879, a committee appointed
by the Institute of International Law reported on
“The means of protecting against destruction, in time
of peace and in time of war, submarine telegraph
cables which are of international importance.”  The
report, which was very exhaustive, ended with three
“conclusions,” viz,;—

1st. The submarine telegraphic cable which unites
two neutral territories is inviolable,

2nd. It is to be desired that when telegraphic com-
munications ought to cease in consequence of a state
of war, measures should be limited strictly to what is
necessary to prevent the use of the cable.

3rd. Destruction, in every case, ought to be effected
in the most restricted manner, and the belligerent
effecting it should re-establish the cable as quickly as
possible after the cessation of the war.

SerteMarr 1, 1809

These conclusions are, indeed, lame and impotent,
leaving the matter very much where it was. There is,
in fact, no international law upon the subject. A ques-
tion somewhat seriously discussed is—Whether that
portion (the main portion) of the cable lying in extra-
territorial waters should not be exempt from destruc
tion, while the portions in territorial waters would
remain liable to warlike attempts?  But the discussion
is quite academic, for there is no chance of agreement
Even the Amier cans did not hesitate to cut the cable
connecting Manila with the ncutral British depend-
ency of Hongkong, although within Spanish territo-
rial waters. Supposing, however, the American pro
posal of 186 to be accepted—that cables in extra
territorial waters are not to be cut—it would still re
main lawful for the United States, if at war with Can
ada, to cut a cable in Canadian territorial waters, as
well as to cut the land lines. Similarly, a power at
war with Great Britain could only legally cut a cable
between Great Britain and the United States in Brit-
ish territorial waters, or a cable between the United
States and Australia in Australian (i.e.. British) terri-
torial waters. Such a power would, however, probably
think twice before taking a step offensive to the
United  States.  Practically, therefore, an Anglo-
American Australian cable would enjoy greater im-
munity in time of war than an “All-British” cable.

Not only is an Anglo-American-Australian cable
more likely to become inviolable than an “All-British*
telegraphic service, its cost both of construction anl
administration to the British share would certainly
be much less. Congress has authorized the laying of
a cable to Honolulu, and if the United States retains
the Phil'ppines, an extension to Manila will be in-
evitable.  From Manila to Australia would not entail
a great expense, By such an arrangement Australia
would not only be brouight into telegraphic com-
munication with America and Europe, but also with
the Far East. Australia would then have a sound
and growingly profitable service in opposition to that
of the Eastern Extension.

In view of the considerations we have advanced it
is to be regretted that after all the British Government,
vidlding to Canadian importunity, backed up by the
Australian Agents General, has, according to press
messages, given a promise to contribute to the cost of
n “All-British” Pacific cable service. Considering,
however, that the Commonwealth of Australia will,
when constituted, have sole control over the telegra-
phic services, the subject may be relegated to it for
a final decision, so far as Australia is concerned.

As regards the Fastern Extension Australasian and
China Telegraphic Company, Limited, while it may be
freely admitted that it does its work well, vet it en'jo'.'s
a monopoly that should no longer be tenable. It has
been able to capitalize for the benefit of its share-
holders, the subsidy amounting to £648,000, granted
to it by the Australian Governments twenty years ago,
and to pay good dividends, besides defrawing the cost
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of new branches out of its reserved profits. When the
subsidy expires no reason will be left why the divid
ends should not be increased. There is no compiaint
to be made with regard to the past, for at the tin
the subsidy was granted it was not clear that the
service would prove to be the success it has been
But with the expiration of the subsidy certainly no
debt of any kind to the company will rest upon the
colonies, who will be free to contract on better terms,
If the Eastern Extension Company were quite wis -,
it would stop opposition by a substantial reduction in
its charges. In replying to the deputation on 30th
June, Mr. Chamberlain did not hesitate to express
his opinion that the complaints as to the present hih
rates were justifiable.  The companies, he said, con
cealed their profits, placing enormous sums to the
reserve funds that could otherwise be applicd to th
reduction of the rates. But even Mr. Chamberlain
was not alive to the fact that the company has capital
ized the Australian subsidy.

That the Eastern Extension Company is quite alive
to the possibiliites of the future is evident from the
fact that after the rejection of its offer to lay a cable
to Australia, via Honoluul, if 2 1-2 per cent. upon the
capital stock were guaranteed, it has sprung a new
proposal, viz., that it “will entirely waive renewal of
the subsidy and the guarantee against competition,
and, in addition to providing a cable from the Cape
all the way to Glenelg, via Perth, will agree to at once
reduce the tariff to gs. per word, and make further
reductions on sliding scale as traffic increases.” A
reasonable condition is attached, viz., that the com
pany should enjoy the same privilege in the colonies
as in Great Britain of directly delivering and collecting
their international telegrams to and from the public
This proposal, or rather announcement of an ind«
pendent policy, is not altogether satisfactory, inas
much as the substantial reduction demanded by the
mercantile necds of the colonies is not conceded. And
although the company will waive a guarantee against
competition, yet it may b concluded that should the
“All-British” Pacific <cheme be flnally resolved upon,
the company would probably abandon its Cape pro
ject. ‘The only true settlement is either so great a
reduction of rates by the Fastern Extension Company
as will forbid opposition, or the opposition to the
Eastern Extension Company of a well-organized and
determined Anglo-American-Australian service.
> — -

CANADA CYCLE AND MOTOR COMPANY.

The advantages to be derived from an amalgama
tion of interests in the financial and mercantile world
have frequently heen dealt with in the colums of Tue
CHRONICLE, but we have scldom seen these advantages
more clearly set forth than in the prospectus of the
Canada Cycle and Motor Company, a condensed
copy of which wil be found on the last page of our
present issue,

From the fusion of five companies whose presi
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dents and managers figure on the directorate of the
new corporation, the following advantages will aceruc:

Firstly—Reduction in selling and distribution ex
penses and advertising

Secondly —The  economies  and  improvements in
production arising from the practical knowledge ol
the members forming the Board of Directors which
will be available for each branch of the business,

Thirdly=——The economies due to consolidation of
management, manufactories, office work, and of buy
ing, distributing, and financial arrangements

I'he great importance and magnitude of the bieyels
industry in the Dominion fully warrants us in predict
ing success for the Canadian Cyele and Motor Coma

| pany. With a strong directorate and ample capital,

the prospectus is a most attractive one

It is intended that an important part of the Com
pany’s undertaking will be the manufacture and sale
of motors and motor vehicles.  This branch of busi
ness s a natural outgrowth of the bicyele industry
and is believed to offer a profitable investment for the
capital, and the large and successiul experience in
manufacturing which this Company will commanid

— -
EDSON L. PEASE
A SKEICH,

\ driend and former fellow worker says of the
rumoured resignation of the General Manager of the
Bank of Halifax:—

Fhe selection of a Canadian, Mr. Edson L. Pease,
for the highest appointment in the gift of those who
are establishing the American International Bank does
not come as a surprise to those who know the general
manager of the Merchants Bank of Halifax.  Always
alert, watchful and vigilant, with a self contained man
ner and pleasing appearance, Mr. Pease entered upon
his banking carcer unusually well equipped to strug-
gle for place and preferment. For his carly training
he is indebted to the Canadian Bank of Commerce

About cighteen years ago, he joined the service of
the Merchants Bank of Halifax as accountant at its
head office, and the surprising extension and success
of the institution he is now said to be leaving
is due in wonderful measure to the talents and rest
less energy of the subject of this sketeh,  Cautions
bankers of ordinary abilities, in a regular plodding
routine of business, acting with more regularity and
greater certainty, have been known to disapprove oi
the boldness of this very modern banker, and to re
gard him as too adventurous.  But those who know
Mr. Pease best, although willing to admit that the

audacity of his genius is calculated to excite wonder,
|

can testify to the skill with which he has conducted
the business acquired by his boldness of movement
This alert and watchiul financier is a solid thinking
man, and his selection for a very prominent position
in the banking world of London is easily understood
by those who are aware that the rapid growth and
marked success of the Merchants Bank of Halifax
is almost entircly owing to the busy brain, foresight
and activity of Mr. Edson L. Pease.
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BOOK NOTICES AND ACKNOWLEDGEMENTS.

We desire to acknowledge with thanks, receipt of
the reports of the Superintendents of Insurance for
the States of Missouri, llinois, Wisconsin and Michi
wan, . ..

“The Importance of High Character in the Liic
Agent's Work™ was the subject of an address by Mr.
W. H. Wisdom, of New Orleans, at the recent con
vention of agents of the Equitable Life, in New York,
Iiese words of wisdom are being circulated in pam
phlet form and we thank the author for a copy thereof.

¢ orrespondence,

We do not hold ourselves responsible for views expressed by correspondents

LONDON LETTER.
17 August, 1899,
FINANCE.

Ihe Kangaroo market continues to show a most
marked improvement.  West Australia’s gold mines
are bonanza holdings just now. The speculative in-
ducements are such, that, despite the holiday season,
the weather, the alarms and excursions of contem
porary foreign politics. the special section on "Change
sacred to the operations in Lake Views, Great Bould
ers, Golden Horseshoes, ete., continues as lively as
cver.  The prospeet of these and neighbouring mines
are favourable to an extreme.  Sulphide plants are
bemg introduced, capable of treating hundreds of tons
of ore daily, and dividends of a very lucrative soit
arc at hand.

* %

London’s greatest passenger carrying company, the
General Omnibus Company, has issued its half-yearly
report. The peculiar phenomenon so frequently met
with in this branch of finance—an increased revenue
almost entirely swallowed up by an increase in ex
penditure—is apparent here.  There were not far
short of a hundred million passengers carried during
the six months, producing a revenue of nearly three
million dollars. The increase in revenue was $184,830
of which over $6,775 remained as profit.

* %x @

Not only 1s British whisky driving French brandy
out of the Syrian market as was recorded here a few
months back, but it has now conquered Mauritius,
Whisky was unknown there ten years ago, and cognac
was master of all it surveyed. And now nine-tenths
of the spirit consumed there is composed of our
familiar whisky,

« s

The copper movement is not registering any light-
ning changes.  The price per ton was, in January,
3200, and now it is round agout $380. In the middlc
of May it had touched $400 very nearly. The appre-
clation is decidedly substantial when viewed over the
six months, butis not exhibiting any further increase
just now.  The mining company quotations generally
reflect the 30 per cent. increase in the price of the
metal; the Anaconda, Rio Tinto, and Mountain Cop.
per securities standing very high in the London mar-

ket,
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It is calculated that there will be an increase of
forty million dollars in the world's production of gokl
this year, making a total yield of three hundred and
ten million dollars.  All the great gold mining centers
are concerned in this increase. The Rand return for
1897 is estimated to be one hundred millions, an in
crcase of 20 per cent. This much troubled district
is, despite Kruger and the war party, turning out
$8.500,000 per month,

* = *

With the failure of the Bazin roller stcamer to be-
come anything more than a side show in the docks,
at twelve cents per admission, people are not likely

| to run hastily after another patent vessel. A certain
| Captain Mark Golinsky has invented a boat with a sort
- of arrow-shaped head, and on the strength of a small

|

model and the letters-patent, he is asking for a public
subscription of $170,000 towards the British Safety
Steamship Company. Part of this is the purchase
price of the invention, and the remainder is to buiil
a full-sized ship on the Golinsky lines.

* * *

The Midland Railway report shows an increase in
traffic receipts of $1,455000 for the June half-year,
which is over a quarter of a million more than was
expected by those people who had followed the traftic
returns as they were published. This understatement
of receipts is a playful habit to which this railroad
is very much addicted.

* 9 .

Al the leading railroads except the District, the
Great Central and the Hull and Barnsley, have in
creased their traffic receipts for the half-year covered
by the present batch of reports. The Great Western
and the Rhymney railroads have gone a long way
towards repairing the damage done to their finances
during last year's great labor disturbance on the
Welsh coal-fields.

INSURANCE.

The Royal has successfully contested a claim for
2,700 made in connection with a fire at a country
bakchouse.  Two women managed the place and
claimed the amount, but the evidence in favor of in-
cendiarism was so overwhelming that the jury re-
turned the claim as fraudulent. It is astonishing how
respectable citizens, who, otherwise conduct their lives
well within the bounds of probity, integrity and fair-
ness, look upon the “bleeding” of an insurance coni-
pany as a price of good and right business. Some of
these people will feel the mailed fist of the law in a
way they will not like one of these days.

. L -

Two claims upon the underwriters at Lloyds re-
cently are rather peculiar. Two vessels were sunk
owing to collision with war-ships during the manoeu-
vres of the fleet. The Lords of the Admiralty, al-
though there is nothing in law to compel them to
refund these losses, generally act generously over
these matters. g

*« ¢ @

The “overdue” market is very full just now, but the
Waikato, the New Zealand liner upon which a very
heavy price had been paid, has been sighted trying to
reach Cape Town. She had her shaft broken. The
Paris is rapidly rising in the quotations against con-
structive total loss.

The Abstainers and ;'m:era.l Life Office is issuing
a special prospectus for vegetarian assurants. Two

R B B YRR G G TR p—
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sections are to be organized, one of vegetarians who
are abstainers, and the other of vegetarians who do
indulge in alcoholic stimulation. The former class
will apparently receive no more benetits than ordinary
“flesh-eating”” abstainers.  The other class will have
the usual premium but the profits on the trading will
be fenced off, and should the members of this section
show an exceptionally favourable mortality experience
they will receive the extra profit.
- . .

The United States Equitable British branch gave a
banquet at the Hotel Cecil last week, and James .
Hyde and George T. Wilson came over specially from
the States to be present at the {unction. It is thirty
two years since this giant institution first entered
Great Britain,

— - ,a>e— -
RECENT LEGAL DECISIONS.
The Liability of Bank Directors.
S | W—

The English Court of Appeal has reversed the
judgment for £54,000 recovered by the liquidator of
the National Bank of Wales, against one of the former
directors, Mr. John Cory; and holds, that the payment
of dividends out of annual profits, when no allowance
is made for numerous and mercasing bad debts, o5
not amount to payment of dividends out of capital.

The English Appellate Court takes a more moderat:
view of the responsibility and obligations, which rest
upon a director who is not an officer, than did the
trial Judge. In the course of a long and interesting
judgment, delivered by the Master of the Rolls, Mr.
Justice Lindley, for the Court, the following statc
ments are made :—

The question rased is, whether the funds of the
bank have been misapplied in payment of dividends,
and, if they have, whether Mr. Cory is liable as 2
director for that misapplication? The weckly state
ments and quarterly returns were always in the board
room for reference in case of need, but, unless atten
tion was called to them, the directors did not think
it necessary to examine them. No director, other than
the chairman, attended to any detals not brougit
before the board by the chairman or general manager.
The trial Judge regarded Mr. Cory’s conduct as a
total abnegation of the use of his faculties, and an en
tire neglect of his duties. We cannot go so far. The
evidence shows, that he only attended to whatever
his attention was called to, and that, having no sus
picion that aught was wrong, he made no speeial
enquiry to ascertain that all was right.  There can
be no doubt that the shareholders were grievously
deceived by the reports and balance sheets laid before
them, and no one can be surprised with their anger
at the directors, and especially with the chairman
and general manager, hoth of whom have been crim-
inally prosecuted.

Mr. Cory’s answer is, that he was as much deceived
as the shareholders by the chairman and manager,
and that he was not guilty of any breach of his duty
in not making special investigation, when he had no
rcason to suppose that aught was wrong. The trial
Judge came to the conclusion that Mr. Cory was not
only negligent, but was guilty of misconduct equiva-
lent to fraud, because in their reports the directors
unjustifiably stated that they had made provision for
bad and doubtful debts, whereas thev had not. There
is nothing to justify the inference that he knew that
these sums were insufficient, or that he did not honest
ly believe them to be sufficient. Tt may be that he
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ought to have been more vigilant, and that he should

not have trusted the chairman and manager so much
as he did. But negligence is one thing, fraud is an-
other, and we are unable to adopt the view that he
acted fraudulently.

The liquidator took the further view, that the divid
ends declared and paid were all paid out of capital.
When the evidence is examined it is plain that the
dividends were not paid out of any part of the money
forming the paidup capital, but were paid, notwith
standing the loss of the capital, and without making it

| good. The balance of the receipts in each year, over

: the
deduction

in the same year (after
for bad dcebts), were treated  as  the
that year, and were divided as i

vidends.  Losses written off in one year were not
brought forward the next, so as to diminish the
profits of that year, but were simply ignored, a fresh
start being made each year. The effect was to throw
all bad debts written off and not provided for by an
increase of reserve fund, on the capital, and to dim

inish the paid-up capital year by year, and, neverthe

less, (o keep paying dividends out of the excess of the
annual receipts over the annual expenses.  Such a
mode of dealing with the assets, however reprehensi-
ble, must not be confounded with paying dividends
out of the capital.  Paid-up capital cannot lawfuliy
be returned to shareholders under the guise of divii

ends; and paid-up capital which is lost can no more
he applied in paying dividends, than in paying debts
Its loss renders any subsequent application impossi

ble. It is not possible for the court to say that the
law prohibits a banking company, or any other com

pany, from paying dividends, unless its paid-up capital
1s intact.  Suppose a heavy unexpected loss is sus

tained, it must be met, if there are asscts to meet it.
Such an application of capital is a perfectly legitimate
use of it. There is no law which prevents the pav

ment of all future dividends until all the capital so
expended is made good.  Many honest and prudent
men of business would replace a large loss of capital
by degrees, and reduce the dividends, but not stop
them entirely, until the whole loss was made good.
No law compels them to pay none at all,

We are not prepared, however, to sanction the
motion, that all debts incurred in carrying on a bus
ness can be properly charged to capital, and that the
excess of receipts over out-goings can be afterwards
properly charged as profit, as if there had been no pre-
vious loss. It may be safely said, that what losses can
be properly charged to capital, and what to income,
is a matter for business men to determine, and is often
a matter on which opinions of honest and competent
men differ. There is no hard and fast legal rule on
the subject.  If expenses or payments are obviously
improperly charged to capital, and are so chargel
simply to swell the apparent profits, and to make it
appear that dividends may properly be declared, divid-
ends declared and paid under such circumstances can
not be treated as legitimately paid out of profits, and
can no more be justified than if they were paid out of
capital.  If the returns do not exceed the money spent
in procuring them, there can be no profits, and 1

out-goings some

profits  of

| ingenious process of book-keeping can alter the fact

It is easy to be wise after the event, and there |
danger in treating a director as knowing vears ago
what now appears to be the fact. But it is the duty
of the Court to examine the state of things as they
appeared to the director when the dividends were
declared, and to determine whether he was justified
in what he did, by what he knew and ought to have
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known.  What he ought to have known is just as
important as what lie knew. If directors act within
the r powers, if they act with such care as is reasonably
to be expected from them, having rezard to their
knowledge and experience, and if they act honestly
for the benefit of the company they represent, they
discharge their equitable as well as their legal duty.
The amount of care to be taken is difficult to define.
It is plain that directors are not liable for all mistakes
they may make, although if they had taken more carn
they nught have avoided them. Their negligence
must not be the omission to take all possible care, it
must be more blameable than that, it must be in a
business sense culpable and gross,  The care, which
m every case can reasonably be expected to be taken,
1s the measure of the care which the law requires in
the absence of a contract

The question, was it the duty of Mr. Cory, to test
the accuracy or completeness of what he was told by
the manager and chairman, is a question on which
opimions may differ.  We are not prepared to say that
he failed m his legal duty.  Business cannot be con
ducted on principles of distrust.  Men in responsible

positions  must be trusted by those above them, as |

well as by those below them, until there is reason to
distrust them.  We agree that care and prudence 1o
not involve distrost, but for a director acting honestly
himself, to he held legally liable for negligence in
trusting the officers under him not to conceal from
him what they ought to report to him, appears to ns
to be layving too heavy a burden on honest business
men
-,
STOCK EXCHANGE NOTES.
Wednesday, p.m., 3oth August, 18099,

Stock values have been firm during the week with
an advancing tendency, notwithstanding the threaten
g outlook m the Transvaal

With this matter settled, a strong market might he
looked for, but the fresh crop of rumour every few
dayvs, emphasizing the acuteness of the situation, the
efforts of the bulls are neutralized and no maintained
improvement in prices can be expected until the dis-
turbing influence is removed.

The present uncertainty is very trying, and if war
1s to come the sooner the better, says “the Street.”

In the event of war the market might be expected to
sell off on the announcement of the actual outbreak
of hostihties, but it is not likely that there would
be any serious slump and values would no doubt soon
recover,

Money s working somewhat easier in London,
where the discount rate is down to 3 1-4 per cent.,
hut, m New York, the demand has heen greater, with
a shight stiffening in rates.

In Montreal there is no change and no immediate
prospect of cheaper funds

. L] -

The quotation for Canadian Pacific has not fluctu
ated 12 per cent. during the week, the opening on
Thursday last and closing to-day bheing 97 12, The
London close to-day was at 99 7-8, an advance of 1-4
per cent as compared with a week ago.

Under ordinary circumstances the splendid increase
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in net earnings just announced would have favorably

- affected the stock, but the Transvaal troubles have
| offset this.  The net profit for the month of July show
[ an increase of $242,272; and for the seven months

ending 31t July, $1,110849.

This is at the rate of 2.90 per cent. per annum on

the common stock more than was carned last year,
* 3 *

Montreal Street Railway has gained 3-4 per cent.
over the quotation of a week ago, the last sale to-day
having been at 323 7 4.

The earnings for the week ending 26th inst., have
been good and show an increase of $4,868.44 over the
corresponding week a year ago. These were as fol
lows:

Inc.
Sunday.. .. .. .. .. .. .. $6,236 82 $1,290 g1
Monday. . ie 5471 & 323 50
Tuesday. . .. 4,004 94 323 50
Wednesday. . « oo oo 4770 22 444 03
Thursday.. .. .. .. .. .. .. 5039 0 819 40
Friday.. .. .. .. .. .. .. 4803 63 788 &1
Saturday. . coee .. 5,538 O 723 71

The number of shares which changed hands during
the week was 673.

* * »

Toronto Railway sold as high as 119 1-2 during the
week, but closed to-day at 118, a net gain of one point.
The stock has been more active than of late, and was
dealt in to the extent of 789 shares.

The earnings for the week ending 26th inst , show
an increace of $2,703.81, as follows:

. Inc.

Sunday. . el $2282 o9 $619 45
Monday. . e e e e 4008 70 492 77
Tuesday.. .. .. .. .. .. .. 3,668 114 04
Wednesday.. .. ., ..3885 15 129 0O
'I:Imrs«ln.\‘.. <% Vi s e o 4,067 49 467 42
Friday. . 9w > 4,061 53 444 01
Saturday.. ... Lo L. 5,156 06 436 16

The carnings during the next two wecks will doubt-
less be heavy, owing to the Exhibition which is now

being held.
* s @

Twin City stock continues quite inactive, but not-
withstanding this, is gradually becoming stronger.
Sales to-day were made at 67, which is an improve
ment of 1 3.4 per cent. over a week ago.

The carnings for August bid fair to show a greater
increase than for any month during the year up to
the present time.

The increase for the third weck of the month was

i1.92.

. s
Richelien made a total gain of 3 points during the
week, and sold as high as 114 1-2, but has since lost
1 point, closing to-day at 113 1-2. A rise is predicted
for this stock owing to fine eamings.
* & @
Montreal Gas has had a net rise of 4 points, and

looks strong.
L] L

And Royal Electric has also improved to the same
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extent, closing to-day at 184 1-2, against 180 1.2 a
week ago.  The latter company has declared the usual
quarterly dividend of 2 per cent. payable on 1st Octo

ber.
L] Ed -
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Dominion Cotton is firm at about 107 ex. div.. |

which is a slight improvement over a week ago.

250 shares of Heat and Light changed hands at
between 27 and 28, an advance of 3 points over the
last previous sale. The stock seemed heavier to-day,
however, and was offered at 27 1-2. $5000 of the
bonds changed hands at 85, and $5.000 at 84.

* %k %

The electric lighting business of the Halifax Tram
way Company has been very good, and shows an
increase in receipts since the first of the year of 6 1.2
per cent. This branch of the company's operations
is usually lost sight of in discussing its affairs, but it
will be seen that the receipts from this quarter amount
to 40 per cent. of the whole, and that it is really a most
important adjunct.

The company is now earning at the rate of 3 per
cent. per annum on its capital. The stock advanced
this week to 111 1-4, a gain over last week's quotation
2 3-4 points.

Call money in Montreal.. .. .. .. .. .. 5§12 pc.
Call money in London.. b ek e 1-2 p.c.
Call money in New York.. .. .. .. .. .. 3 p-
Bank of England rate.. .. - 312 po.
COBBB. « 45 w0 v6 65 00 av o0 ..105 1-4 p.c.
Demand Sterling. . o 9 58 pc.
60 days’ sight sterling. . 8 34 pc.

Shipments from the mines of the Rossland camp
for the weeks ending 19th and 26th August, were as
follows:

Le Roi.. .. .. .. .. 2,289 tons 2,304 tons

War Eagle. . 1,864 tons 1,050 tons
Iron Mask.. .. .. 189 tons 300 tons
Evening Star. . 158 tons 9o tons
Centre Star. . 388 tons 120 tons

4,888 tons 4.764 tons

The report recently circulated that there was likely
to be a big strike of miners in the Rossland camp is
entirely without foundation. The rumour was proba
bly manufactured for the purpose of affecting War
Eagle stock, but if so, It has not been very successful.

The listed mining stocks have been somewhat heavi-
er than they were a week ago.  The closing prices as
compared with last week, and sales for the week were
as follows.

War Eagle. . 350 350 8,500 shares

Payne.. .. .. .. .. .. 138 135 3.800 shares

Montreal- London. .. .. 58 57 3.080 sharcs

Republic. . 127K 125 0,250 shares
* * %

The shipments from the War Eagle mine during the
past few weeks have been very heavy, and the Com-

12g
pany must be making very handsome profits over and
above what they are paving out in dividends,

v ox

The Payne mine has not resumed work yet, but
there is a prospect of its doing so very soon. -

The Montreal-London Company have encountered
a rich ore body in the Dufferin mine, which assays
$33 per ton.  Another advance mav be looked for in
this stock as soon as the 60 stamps commence crush
ing. which will be in less than a month's time.

The annual meeting of the Republic Gold Mining
f’nmpan_\' is to be held at Spokane on sth prox.  An
increased dividend ic looked for this fall, and the
stock is likely to move up in anticipation of the an
nouncement. By the emplovment of a new method for
treating the ore, a saving of $3 or S4 will probably he
made.

There has been heavy dealing in Big Three, and
the price has advanced from 14e. to 19¢.
were made in Toronto to-dav at

Some sales

22¢

and still higher
figures are looked for. The company is operating the
Mascot Southern Belle and Snowshoe propertics in
the Rossland camp, and the cause of the present rise
in the stock is the announcement of a strike of pav ore
in the first mentioned property.

. e e

Rambler Cariboo has advanced from 32 to 42, and
is called for much higher fignres. The company has
paid several dividends in the past, but these were dis
continued owing to the necessity of prosecuting de
velopment work.  The deep tunnel has struck the
vein inorich ore, assaving 125 ounces of silver to the
ton and 63 per cent. lead
feet wide and there is sufficient now in sight to net the
company $500,000,

The vein of pay ore is 2

* * @

Golden Star has advanced 5 points to 25, and Virt'e
4 points to 48 while Morrison has declined 1 point
to 17. -

Slocum Sovereign is strong and advaneced steadily
from 35 to 41, but closed to-day at 4o. Tt should sell
at very much higher figures in the near future

Bullion sold vesterday at 50.  As the capital of the
company is only $300,000, the stock should advance
to $12. The recent sale of D 233 for 330,000 cash
will give the company 10 per cent. on its capital be
sides 200,000 shares of stock in the new organization
i.c.. share for share of its own capital.

The new company agree to provide $50,000 as a
working capital.  The Bullion is to still hold eight ad
ioining locations, come of which are in the Mikado

lead.
————me ——

BANK OF BRITISH NORTH AMERICA.

The Bank of British North America announces a
div'dend of twenty-five shillings per <hare, payable on
the 6th Octoher, and the general meeting of the pro
prietors will be held on Tuesday next
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WANTED. —Resident Agent for Mont-

treal City and Island. Applicants must have
Liberal
contract will be given. Apply to “ Fire Insurance,”
Chronicle Office.

experience and control good business.

MONTREAL STOCK EXCHANGE SALES

THURSDAY, 2410 AUGUST ’ 1ooo Republic.......... 128
MORNING BOARD, | Yy e 7
No. of
3 ;; koynl Electrlc :..'. ::i
§ Pacific. 30 Lolovedto(lon.... 65
00 ... 3 Montreal Cotton... 162
2c Heat & Ligl 23 “ L (7]
50 " 00 Payne...oovvininn. 8
o Deleh ot ’7}6[3 w» e '2
100 Duluth pfd........ Duluth ¢
25 AT TR l4}£ i pfd N
1co o es 1§ MONDAY, 28t AUGUST.
"
:‘:;o l(epuhhc....‘..f. il llzssx E BORNING 20ARD;

22§ Monlrell qmq w324 | 600 Pacific..iieiiinnns 9py
10 vees 323% | 600 TR
100 “ “a 324 50 Royal Electric,....

50 “ “ ... 323% | 2500 Mont, & London.. §
51 “ “oee 323% ) 75 New Mont, Street. .. 323
100 New Montreal St... 324 | 500 Payne.........e0e 133
5o Royal Electric..... 183 | 25 Toronto Street..... 118%
3 ¢« L a83% | 25 Duluth....i.ees. 6

50 “ M e 184% | 300 Duluth pfd.. ..... 16%
100 “ “ ees 183 25 b s ovenne 16!
100 Toronto smﬂ ..... ny 310 Richelieu.......... 14
25 Dominion Cotton.. 107% | 2§ " ceraeenee MI4Y
a5 W “ .. 108 25 Cas..,, seess.s 208
25 Richelieu.....ouuus 112 235 ' i .eieesieeneee 2084
100 e 10238 85 * ceevenens 208§
a5 . oo mng3 850 ' iiieiee . 209
2¢ Halfax Tram...... 110 25 Heat & l.qht 28
2 " “w o, § Bank of Montrea 262
100 Duluth Common 5N 2 uebec Bank ., 127
ot e : .. 182
;;; “ “ soes al‘ ,l,‘ou(ulor!sl(_ol bds,. |zp,‘
1 ¢ Y. 5K $5,000 Heat & Light bds. 85
7 S {Z, | TUESDAY, 29tn AUGUST.
6500 = 4 MORNING BUARD,

50 Bank of (,ommetc; ls9}g 325 Pacific.

20 Quebec Bank...... 137 97%

$3000 Dominion Coal bds, 111 's'; '.“ " 99;“
' UGUST. |20 % .. 9734
FRIDAY, agmut AUGUST, . S, B3 o
MORNING BOARD, 230 - 2
200 Pacihc.iii.iiinees 974 50 Heat é'Lth[ 28

10 Merchants Bank... 172 45 Dominion Cotton ... 108

150 Montreal Stieet.... 324 25 o “o ey

20 New Montreal Str.. 323% J'S Street l\lllu-y ...... 324

24 Hochelaga Baok.... 152 ’S B Baaas* ;:;
sessss seees O y

;" See 25  Halifax lram..,.., nmy

100 loronto Street ,... 118%
1500 Republic,... .... 126
2 Moutrea Cotton. .. 16§
78 IwinCity,........ 664
100 Kicheliew. ........ 114

Toronto Street. ... 148 200 Payne.... .13
‘22 bominin Cotton.. 108 6 Menhlnl- lhnln . 170%
12§ Twinumy ., . oo 6 Iluchelaga thk .. 152
¢ Meat & Lag't.... 27 $5000 Heat & Light Ixls, 84
L4 " v ’;‘"‘ WEDNESDAY, 30tn AUG,
l;s hic enu 'Z"i MORNING BOARD,
% Hg'g 150 1acihe 97%
12, e seees MK MO @ 97%
a5 Y oeiieiiiees MIQY 8 L 97%
5 Y oeiiiciee Mg |25 Twin Cuy. 67
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25 Dom. Coal........ « $4)4 | 500 Republic.......... 125
75 Royal Electric..... 185 75 Richelieu ..vvienne 113Y%
40 " ceeees 184 | 2§ “ seenene 113K
25 Dom. Cotton...... 107 200 Momrenl&- bondon 57
50 Montreal Street.... _;zex 16 Bank of Commerce, 150
52 Turontu Street.... 118% 8 Hochelaga Bank... 152

a5 U eees NISY 1 Bank of Montreal., 262
a5 o “ eeee 118 2 Merchants Bank ... 170%
——me— —

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 1897 and 1898, were as follows:—

1899

G. TR, 1897. 1898, 1899.  Increass.
Jan.  %i.iiieee 3 2,187  $410,885 $433,911  $23,062
14 coevnee .173 463,393 433,057 Dec.40,336

462,947 170

] PEPTIPIN 398,9 9
k | PRI Si2,1 ;92,:03 636,366 40,1

Feb, 373.!74 395,785 «4,9 49,12
355,856 415,437 403 Dec.15,026

387,692 411,644 45! 427 39,783

405,536 451,587 527,686 76,099

Mar, 397,587 445,048 474,617 - 26,569
403,556 476,407 503,18 26,780

410,545 453,407 479,01 25,548

3 591,545 674,045 729,537 55,492

April 428,875 470,995 473,542 3,547
405,979 469,655 477,486 75 dl

420,293 433,595 452,578 18,983

531,703 544,232 538,937 Dec. 5,295

May 388,483 429,774 435,361 Dec. 4.4!3
393,802 475,591 457,655 ““ 17,93

409,845 9,483  469,2 9,755

582,672 586,132 686,985 3]

june 418,165 420,025 445,631 25,606

430,782 433475 466,47 32,998
g7 429.53 487.313 i:' 06
595 ss 597,391 662,216
437,257 4!8.‘2&: 451698 33,140
ooiennn, 452,025 435, 460,718 25,634
] PO 457,639 419,991 491,133 71,142
$Biseroses 655,70 587,255 7ol 850 114,603
Avg.  7.eeeinns 444,33 427,393 36'5 86,232
;: 459,029 4 ‘.;lg
T 7,093 ,794
ros8e 66y

Juy Feesseinn

[ 39 ,020 76,226

3ececcnns sesnee
Sept.  Foeeosnos 546,433 §35,185
lz..-..... 554,846 4!’43:840

| SRR 537,“3 530,915
30,0 00000 702,81 716,208
541,939 §27,603
§43,040 S10,161  ...000ee sesene
535,927 494,620 .......0 seveee
726,957 728,189 ........ sesens
518,569 $30848 cecovens  ereeve

509,674 531,683 essne.
04, 513,593
29,503 620,59

491,414 423'*

491,483 428,56

469,009 499,33
729,945 794,844

Total..oevans. $23,547,856 $24,1 2,040 ....0... seseee

G.T.R. Nat Travric EARNINGS, 1898.
1897, 1898, Increase,
$284,174  $498.395 ° 214,251
231,687 17,266 85,579
475,9%¢ 2,717 126,733
518,798 630,017 12,11
611,273 699,171 8 ,&;3

872,673 778.831 Dec. 98,842
603,25 561,122 ‘43,133
650-33 641,318 ‘9,030

1 845,788 “ 32,293
, 851,310 777033 ‘74377
November....vi . 0u., 5,729 4,630 1,099
December...... ..... 642.700 484,023 “ 158,677

$7.311,0c2 7,511,301 $310,219

Toul for year,.,...
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C. P. R. Gross Trarric EARNINGS 1899, April 7 seves 30,063 41,216 11,153
Week ending. 1897. 1898, 1899, Increase , g:'fz"} ;g'g:; ':";‘z
B . »
Jan, $320,000  $401,000 $442.000 $41,000 29788 47,500 Dec. 2,258
325,000 404,000 416,000 12,000 | May 37,764 40,200 2,436
315,000 396,000 448,000 gl::ow 40,581 46,902 6,521
_ 353,000 473,000  §:8,000 000 7 45,458 u81
Feb. 332,000 385,000 428,000 43,000 §3,099 71,622 18,523
333,000 375,000 446,000 71,000 [ June 40,757 43405 2,648
310,000 351,000 429,000 78,000 38,921 47,212 8,201
306,000 377,000 449,000 72,000 42,859 50,543 7,684
Mar 325,000 454,000 482,000 28 000 52,508 71,945 19,377
323,000 492,000 494,000 2,000 | July 36,386 46,033 9,047
325,000 463,000 449,000 Dec 14,000 | Miieees eeeans ceses eeaass
3t 536.000 641,000 673,000 32,000 56,424 40,494 15,030
April 379 000 448,000 521,000 73,000 §8,002 84,013 26,611
389,000 451,000  §25,000 74,000 | Aug, 39,090 §2,077 12,387
366,000 453,000 §02 000 49,000 40,258 o222t L
467,000 §73,000 620,000 47,000 |.
May 425,000 507,000  §38,000 31,000 $1,103,738 $1,386,518
446,000 501,000  §37,000 36,000 AN teny
469,000 11,000 53:),000 18,000 MONTREAL STRLeT RAILWAY,
| 608,000 710,000 771,000 61,000 | Week ending. 1898. 1898,  1890. 1849 Inc. 1899,
une 469,000 512,000 §54,000 42,000 | Jan 7 .., $26,62 $30,12 $3.504
466,000 469,000 530,000 61,000 ) ,Z_ o su_'7093 57,4;|7 ’:;l 2
462,000 475,000 538,000 63,000 21 ... 24,72% 28,245 3,520
602,000 668,000 730,000 02,000 3eene 3370 39,296 5,585
July 473,000 481,000 522000 41,000 o $109,768 —— $125,080 — $15,321
477,000 486,000 567,000 81,000 | e, g,... 25,003 28,293 3,200
489,000 448,000 543,000 95,000 14.... 26,465 28,319 1,854
667 ,000 609,000 735,000 12,000 21 ... 25,180 2818 3,538
Aug, 487,000 468,000  519,c00 51,000 28.... 25,688 28,508 2,820
499,000 484,000 507,000 83,000 $102,426 —— $113,838 $11,412
505,000 49!: J000 550,000 59,000 Mar. 7.... 26,294 28,782 2,488
) 684,000 7l8'°oo 14enes 25656 28,172 2,516
gt p ol it s a1.... 126,668 27,500 832
e R oo 35,859 39300 3441
764000 757,000 —_— $114,477 $123,75¢ —— $9,377
/ April  7.... 25,044 30,738 5
Oct. zs,mo 23"2‘0”0 14000 206,92 29,211 ,;2;
S e ..., 26,1 29,923 3,735
’ ¢ 30.... 32,962 40,534 7,572
" 853,000 851,000 $110,619 $130,406 ——— $19,787
Nov. 627,000 567,000 6.28 5598 :
632,000 556,000 May Teees 20,282 32,27 5,99¢
553,000 576,000 14.... 26,737 3nL390 4,051
725000 758,000 2., 28,038 3'1(3)2 ;-"‘;3
1 F 30,00 41,654 0y V7
D $34,000 SZ(I, ::z ’ __S_ $123,308 $145,466 ——— $22,158
454445'::;’ 350 000 June  7.... 30,621 3;,601 4,984
797'.000 bs I'.ooo 140000 29,366 35,65 6,292
I T 30,5;2 34-541 Tv“g°
'otal. OON  oen can mases 0.0vs 42,4 8,052 5588
Total........ . §33,823,000 $25,79¢,000 ’ $132,964 -—' $156,858 ——— $23,804

C.P. R, NEr TRAFFIC EARNINGS. Totals. .o veee vess $693,562 $795411 $101,849
Month, 1897. 1898, 18¢9. Inc. 18gg, [ July Iz ::;.:3(3’ g?:g; :::"):;"
January..e..oee.  $373,343  $515,627  $617,534 §101,907 at.... 33,275 34,354 1,079
February....... 384.3;3 423,667 599,701 176,034 $leoss 413”49 54774 6,025
Ml":lh . g”v"’ 753,233 528,896 75,653 ——— $143,787 $158,676 ——— $14,88
April, . 27,017 717,090 920,303 203,213 6
iy TR T ] R R T TR v SR
}u;n e 13’7s 8|7.g§§ 1,023,000 205,605 ““:: 3’:75| 37"3,‘; 21060
WlYsesoseesnoes 914,35 7304 TR Py
u:vt- . 1,004,407 3.026 ...... Beeer 45916 PO ot qsere -
September ,.0000 1,059,891 1,092, X s
October,. ... .00 1,414,738 1,255, og - Sept.  7..00 33,981 CLXEILD
November . ..... 1,189,732  1,080,§ S rEva 14000 3!.322 sveses
December,...... 1,053 454 1,279,111 ;‘l’ J"yzu v --“
St ——5136 565 ——-  serers = es

Totals. . veseer $10,303,775 $10,475,371 $3,999,193 $662,914
Oct.  7.... 32,633

14.000 30,349

DuLUTH SOUTH SHORE & ATLANTIC, 20.... 29,653
Wecek ending 1898, 1899 Tucrease 1899 3hoeee ﬁ_ $133,420 et A G N
Jan. $24,235 $26,984 $2,749 Nov.  7.e.. 29,152 ¢ STt
25,797 39,944 14,147 14.00. 29,163 sonene
27,004 36,146 8,542 a1 29,832 shot
36,492 48,982 12,490 D"" BB aeeeee  seven
Feby, 24,859 31,690 6,801 kil  $125,125 v 4.4 SR
’ 25,644 31,879 6,235 8 ’
n...... 24,630 34,802 7,172 Dec.  7.... 28,108
28...000 30,390 36,456 6,166 14000t 1.770
Mar, Feoesee 30,859 38,011 7,152 2.0 2 6 crane
1400000 30,470 32733 2,263 3. 43,08 . ..._.—.-.—
Maeense 31,060 zs.;« Dec. §,196 — $127,568 —
Feceans 43,648 64,269 20,621 Total for year. ... $1,503,628
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Montreal Street Ry.— Continued. Havirax Evsctric TraMway Co, LTD.
Month of 1804 18¢g 1896, 1897. 1898, . .
Jonuary..... SO0 7aglo 95,056 99.249 109,168 Woek snfieg: oy W s
February....  §5,020 66,924 87,394 89,752 102,426 1899*
March..... 64,784 ZB 038 92,146 99,242 114,477 | January 3...eeeeceeacecenaenss 3014 S5 2194 00 179 45
April cooeee 70,536 4,433 97,460 102,846 110,61 Q itsese sesesssiensss 2007 §3 3241 0O 233 47
May....oeen 85,183 100,6c0 114,263 116,139 us.;oz 16, 0vess vone canensreees 1836 18 2072 10 235
June . ....o.  BK163 110,049 116,420 130,477 132,964 83 cscesecevees sasserser §743 6‘ 1988 §§ 244
July coeeess 88,014 110,036 118,372 129,046 143,787 30.00sces sonesiesesses 1772 38 1896 3§ 123 97
Avgust coans ¢0,203 100,316 120,724 131,232 143,600 | Febr'y. 6.000ueus soneeinianeess 1582 61 1883 85 301 24
September... 90,437 118,046 121,085 120,635 136,565 13.. .es 1819 83 1953 00 133 17
Ociober..... 88,223 102,205 109,117 116,c93 133,420 20. weesess 1804 41 1827 75 23 34
November... ;8,491 93,454 100,77/ 110,668  125.12 2740 wesserees 1777 61 1855 75 78 14
December .. 75.Ns 94,800 103,116 112, 9:0 127,% March 6 vees 1816 75 7 45 70 70
—— —— e e 130eeesccnne wesss s 1823 20 2029 3§ 206 15
YearlyTotals $932, zssll 144,411 1 17<.t4uwsﬂ.pq}l 503,628 801000 0000s cevees 1904 §2 7 25 273
27cesevevans 5 . 1678 26 73 60 195 34
Increase ov‘t April  3.ieeeeseveseisienioeees 1782 92 2075 70 292 78
previous year § .o.uee. 212,086 131,532 82,386 145,12 10uess casnsesrascassseee 1908 35 2030 60 122 35
17eesssess cos sovesansos gkq %0 1900 §5 Dec. 79 25
ToRONTO STREET RAILWAY, Y P T TR T T 1] 7 25 1981 35 94 00
May  T.oee eeiens vesscseness 1983 35 2001 75 18 40
1897. 1898, 1899, Inc. 1869, . 1833 00 1941 9§ 108 9§
January ... $74,546 $86,562  $95,690 $9,128 . 1791 oo 1878 70 87 70
Febroary. 62&;4 82,402 91,860 9,458 2014 60 1788 65 Dec.225 9§
Mm-h. 78,891 92,318 103,234 10916 «o. 1958 10 1979 SO 21 40
April cen e 73.726 86,498 95,512 8314 . 3037 90 95 62 o§
MaYe cecossoee 82,461 93,862 104,306 10,554 2011 35 2318 10 306 75
June... 91,534 94,120 109,06 14,943 2147 10 2283 35 136 25
July 101,501 103,893 138,92 15,811 2548 80 2291 75 Dec.257 0§
Aug. 21,033 21,977 17,036 3483 “ 27 20
23,1 26,939 28,456 1,517 “ 129 6o
20,628 24,041 27,046 3,703 “ 81 8
21,675 24,823 “ 75 30
ll.«-;z 12,976 vee e : 173 90
Sept. RYSE 47,713 v eens oo dec.99 50
g 24,641 38.363 ve 88 sesss . 4
18,918 23,74 sesas
18.93 23,812 .
1,y 13,072 e .
Oct 7,871 9,362 ver ... s essssassens
lwﬂ 22,269 ... 18..
15,046 18,134 25..
21,278 24,602 cennen es Oct. 2...
'6-3 '8'377 . s s Quvesse sovssavonscannnce
Nov, 23,28, 24,935 eeeen . . 16,000 senscnvsosssssoscece 3171 ig esenene
17,19 19,923 cerann “es sesesissensmnsass. 2157 sessnsse  sesssscens
21,102 23,043 ceeene ceves 2073 30 cececces  sesesscens
29,537 32,964 o sees veees 3053 40 iiisens  sesessnes
Dec. 14,212 14,663 . core veveses 2080 15 .oiiiiee  eesensseas
24,308 26,327 cones eoosasces DOSS 8§ socesere
10,783 11,377 o erg cxsve BBIO 88 wssennar eosvevees
24.394 88,278  oeese R eesceves 2199 35 coccvcss  secesscese
21,598 23,766 sessne soneiee v ereess 2001 zs RO IR SRRAEBIIIY
vees 1998 65 L..iiile
Totaleeses. .. $1,048,273 $1,187,622 coeees 3567 5§ .
1898. 1899. Inc. 1899
Bh.  Jeessesasses 20, 22,1 1,760
‘ u’.. ....... sl9,;2" s:l:ys); slggl ELECTRIC LIGHTING RECEIPTS.
B8 soesniarsines 19,528 22,.66 2,537 Increase
- lesescreniien 26,673 30,165 3432 1898 1899 1899
eb, even e 19,7 22,31 2,582 "
.:. ,?,'333‘, “gé l.;SI JanUuBy coveneins cinnns sanann $68l4 59 $7907 35 $1032 76
18.00000e 20,710 22,749 2,031 February 6619 76 29 92
28.000ne .t 21,127 24,214 3,089 | March 6!97 47 6593 92 396 45
March @eeeesoen oons 21,877 23,666 1,797 | Avril 443 10
20,849 21,870 1,022 ?::Z . 4 2;
20,879 22,423 1,541
19,846 23,254 34 July.ooens 209 61
April 15,674 20,231 455 AUgust gieveecanns en cesenes
20,373 24,188 3,817 September covees cennes
20,877 22,467 1,595 chher...... vrseesesssrane
30,508 20,963 390 November ..ooee virvsacoscens
17,439 19,791 3,365 December,..ovoee savssevnsns .
May 19,773 21,118 1,34
20,04 23,321 2,37!
:"& :g.';:: ;:;.‘J, TwIN CITY RAPID TRANSIT COMPANY,
une 20,917 23,1 2,262 :
J o388 “3'7'73 207 Week ending. 1898, 1899. Increase,
32,415 ’5:3;° 2,895 | Jan. $37,512 05  $43.394 40 Os.ﬂa 3
21,557 24,863 3,300 36,933 o§ 43,196 70 z S
July 24,877 28,877 4,000 36,701 30 43143 1§ 1 8§
22, 26,12¢ 3241 §2,516 1o ,602 2§ 6, 15
22,533 26,670 4,137 | Feb. 7. 37460 75 43491 30 5,030 5§
23,704 25,604 neoo
29,119 31,652 55 0 * Lailroad receipts exclusive of lighting reeeipts,
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40,224 40
50,600 83
37,2496 50 41,021 g0 4,425 40 49,310 o
37,394 30 44,038 25 6,043 05 phL o
38,404 45 42,602 30 4,257 8§ 43,543 %9
32355 42,768 90 4aa5 33 Shade 4
3728 55 36,855 15 Dec 353 40 4 856 81
B84 75 43975 63 Shiss N
§4.471 30 63,200 85 10,820 §5 41,734 41
38,195 30 16,874 90 8,670 bo For month of 1808,
38,0601 §5 43,844 25 582 70 Junuvary ... .$165,249
37,478 co 42,004 35 4,586 35 February... 151,820
§0,050 15 54,267 70 3017 55 March, . vaes 170,334
39,983 6o 42,841 45 2,857 5§ Apnl 163,803
43,062 55 42,556 55 Dec, 500 ob May ., 180, 300
49,495 75 43487 40 2,091 65 June, 171,505
55,274 15 00,324 50 1,050 3§ July coeee coneee . g7 .87
37,402 00 46,120 35 865,845 _——
41,524 45 43,589 10 2,004 03 Total to Date. 1,202 84¢

8t
Supal’lur Gold&( ‘opper|

Texads Island H C

Baker City, Ore:

E Hel(lmwy,

Orui

. Juola and Copper

Lo Gold
B.C.
«Gold nmll o

MINING STOCK LIST

Reported for Tix Caroxiere by Re Wilson-8mith, Meldrum & Co., 151 St Janes 1., Montreal.

Corrected to August 30th, 1899, P.M.

Copper and l.uhl 5, 1III 00
1,0,0

Gold

Gold,

Gold
Gold .

| | Par Market
. | value | TMue of Diyi. [Pivided
NAME. ‘ LOCATION Naturs of Proposition  Capital. | Lo one Share. | 1o when
myable
i share, Ask ' Bid payable
\ [ S e g go
\ Alice A . Seine River ... ... ... Gold 'I ICCUXECTI WLl 2 ...
Athabasca ocan, B O Qold A b [ R 37 .
\ Dlllhnnre Trail Croek, BC old, Copper 1m0 B s | nassne]onmenn
\ Three, . . Trail Creek, B.2 . Gold, Copper 1, o0 100 19 (LTI
llnndnn unl (Iul-l«n
. Ihnnuhn( BC....... 150000 100 o
Lake of Woods, Ont i)
Lake of Woods, Ont  Gold .., ..., 5
Eureka District, Wash Gold coee soifinnenes
Canadian Gold Fields Rossland, B ¢ Gold 1,000,000 10 )
Cariboo Hydraulie . Cariboo District i OO0 100 147
\ Cariboo MeKinney Camp MeKinney mm_m» 1 0 120 1 Monthly
i ummnnder TrailCreek, B¢ sos 0 10
\ Crow's Nest Pass Conl Crow's Nest Pass 200,000 25 (0 15 00
\ l)unhnalh- viessssss: Slocan, B.C 100 134
5 Dece . I Seine River, Ont 100 I
Y Deer PArI .. Trail Creek, B O, 1,200 100 2
Dun - .. [Sloean, B.C Lo o 100 Wl e
{ Empress .. .. Jackfish, Out ., 1000 10y o "
Evening Star Rossland, B.C LG [ CIXCT T L " 01, ciecia
\ Pslrvie' (,oqmnuou . Fairview Camp, BC Gold 40000 o o0 84 7}
Fern .|Slocan, B.C v Gold O Fa 30 0 Spel..
l‘olsy [ Lower Seine, ont. . Gold 1,200,000, 1 00 L
GQold Ihl o . |Trail Creek, B.C. L0 L 10 7| i
Golden Star ... . |Seine Rlvor. Ont Lo 100 ' FETOY, Monthly
Hammond Iu-e' 1,000,000 1 00 8 > .
Hiawatha . . 00 110
Homestake | CfGold L 10 100 4 ]
| Iron Colt .. Gold 1,000,000 100 09 %
Iron Horse . Golt ., 1,000,000 1 00 " 7
| lron Mask. Gold ., 00 100 7 B ] iciaidios aaie
Jumbo ... rl‘lll Creek, B.C .., Gold .. ... MO0 100 30 88 . vvieeeel tiiieenee
Knob Hill ..‘llonndury, BC Gold . ... 1,500,000 100 o 0
Le Roi +|Rossland, B C., ., mmnmu.o O &6 Ee) ...
Minnehaha LCamp MeKinney, 100 " 1~
Monte Christo . ‘uau and, B.C. | (L 6 o
Montreal Gold Fi:lds,. I(ouluw' B.C " ) | CO T
Montreal-London 8., Slocan, B.C, 24 o 57
Morrison |Iloundnryl reek, B 100 " "
| Noble Fi ‘A Slocan, BC ... 1,200 00 1 00 20 "W
| Novelty unulnml. B.C L0 1w 3 Y PR e
| ()l-l id | laryB.C d 106 116y 109 ,,....
[ [Lower %«uw Ont_ .. wmhl . 160 &5 ™
| l)mleoto Klng iCamp MeKinney, B.C. Gold 10 " A e 3
Payne ... ..Sandon, BC . L Silver, I.nul cee 2500000 100 135 133 1 pe Mouthly
Pay Ore |Boundary, B.C. ..., Lo 1000000 1 0 ] A P
Poorman ... . Slocan, B.C. ... . B0 1 00 " W i
- 'Rathmullen .. [Camp MeKinney, B.C L0010 ~ 7 X .
| Rambler Cariboo Slocan, B.C JGold . ; 1,000 000 1 00 @y nl sl aanviker ety
/1 blie ... Eureka District, Wash, Gold | . 3500 00 1 P . Monthly
i ., T'rail Creek, BC .., |Silver and Lead. ... 2,000,000, | 2 Lscaasvan
i Upper Seine, Ont Gold 125000 1
/ Seine River, Ont JGold | Wrmn 1
Slocan, B.C Silver L6000 |
/ I"-lnlml (‘-nm. B.C, |Gold 1,000,000 1
/ ITrail Creek, B Rt 1,000,000 1
/ Selne River, ont Gold 1,000,000 1
1
' 1
1
| 1
|1
1
1
1

Boundary Creek ..

‘opper and Gol

1129

o

6,884 45

1 10,420 50

53826 95 4,516 95

45,649 20 3,936 37

47,960 65 4,416 70

74,008 0§ 10,847 01

48,470 70 6,574 19

49,504 70 0,721 40

4% 2615 70101 74

1899 Increase 1899

$189,000 $23.700
178,820 27,003
192,014 22,280
187,051 21,248
195,210 1oy
107,030 26,431
221,535 23,718
1,302,18 159,344

Kevenue
nt
present
prices

1

RN

REMAKKS,

One Divideod pala,
|
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l' centage Pu Iunt
Rest or { Dividend |per cent.
. Capital rital of Rest | value  value prices |
BANKS, rml | for last | investment When Dividend
subseribed u lo paid up of one  of one (per cent.
> '"“" apital | share. share, half year. “Pﬂ o ‘:n par) | payable,
|
[ § @ 3 [ 8 Per cent.| Percent, Asked. Bid |
Britieh Columbia 2i® sEeNe 2,920,000 2,920 000 AR6 666 e 100 8 | 2 (K} 124 107 Jnnuuy July
British North Amerfos . ... .| e 6006 866, 1,460,000 | MW 403 124 April Oct,
Canadian Pank of Commeree ... 6,000,000 | 6,000,000 1,000,000 o0 400 Dee.
Com nercial Bank, Wlmhuv, s 500,000 340712 9,000 | w [P
Dominion 11,800,000 1,500,000 1,500,000 I 447
Kastern Townships [1,500,000 | 1,500,000 R 000 "} 45l
Fxchange Bank of \lnnmnh | 20,000 208 377 70 a7
Halifax num...oﬂ | 500,000 500, | 14
Hamilton Lo LART00 1A 520 100 "
Hoehelaga . e 1250000 1,250,000 | 100 408
Imw. e Sone _ears | 2,000,000 100 410
La Banque Jacques-Cartior | 500, 265,000 = sass
la Banaue Natlonale ... ... v 1,200,000 0 625
Merchant Hunl of P EI .o 200, 24y |
Morchants Bank of Canada’ | 100 406
Merchants lhnl of Ilum“ 100 3%
Molsons, o6 o% 50 100
Montreal . . . ety e 6,000,000 200 3w
New Brunewlek ..., ... 00,000 100 400
Nova NSeotia.. . . L. lr.lt,.m LRW070 100 am
<)nw|n< o0 sweesirevsnen . esves] 000,000 | 100 37
Otaw ceee eae | 1800000 1,500,000 | 100 400
Pmpl. s Bank of Halifas ... .. 70000 700,000 b | | s2 o
Poople's lhnl of N Il.. | 180,000 150 583 mg -lmmnry July
Quebee . 2,500,000 100 [ i June >
Standard . .. L. L 1,000,000 60 i 421 |
St.Stephens ... o 200,000 0w w2 | s
St. Hyacinthe, ... ... D | 504,800 S VI (LT TN | 6w
St Jobhn ., 4 DOsERAsE A 800,200 sees |o o B8
Summerside el I 48,666 o 8 |
Toronto ... o 2,000,000 100 | o4
Teadors ... 700,000 100 | b17
Vidon Bank of Halitax 00,000 | 50 | 473 W8 146
Unton Bank of Canads 2,000,000 | 10 | 5 120 p
Ville Marie ........ . 500,000 100 sl PR
Western ... . 500,000 100 6 00 L M7 Dee.
Yarmouth. 300,000 | L 416 120 117 Feb.1 Aug. 1
Mise ILLA!IAH'I STOOKS, | |
Bell Telephone . 3,168,000 | 100 416 | 192190 Jan.Apl. Jul Oct.
(uMll«ulc;m!(ﬂ‘Mh Mills C | 2,700,000 | 100 170 K5 A BSey i
Canadian Pacitl 68,000,000 [ 100 408 |97 97§ Apnil Oct,
Carlboo \h‘l(lun" Gold Mines | [ 1,260 000 ( Lo 0 %0 | 1721 16 Monthl
Commercial Cable, ... . . 10,000,000 Lo 47 157 184 .llnA.\pl.JllryOcl.
Ihnalnlun Coal Preferred . 4 (00 100 68 lh- Jan, July
()a‘m|nun ceens] 15,000,000 100 | ey
um.u.h.n( otton Mills, X, n. o S XX i 1100 1063 Mar Jun Se|
Duluth 8.8 & Atlantie....... 12,000,000 | 100 H """
do  Pref .. 10,000,000 | 100 154
Giusrantes Co., of NA 66%,600 | 1 0 ags.
Halifax Tramway Co., 800,000 | L n
lnu-m-lum-lun Co ..., { 600,000 100 0
Preferred . 260,000 100 W W b
-Ff"hln\l Cotton Co . X0 D 600,000 1% 570 ... 138 Feb,
Montreal Vottou Co 1,400,000 | 100 454 165 162 Mar.Jun Sen llon
Montreal GasCo oo o L M7 e16 | 40 LR 208} .m., April N
Montreal London { 432,000 Hu T4 B8 Honlhly.
Montreal Street Kallway 4,000,000 ) 807 2 Fob “"Al huv
do do \o: Stock. ., }.(l:l.l::l | | o .l l:‘ 32
Montreal Telegraph ... . 2,000,000 | | 57 170 .luu A I.lnlnct
North-West l:‘-'d Com 1,467 651 | 25 vees m A
do rol 5,642,092 | | 100 aes ssey
Payne Mining 2,500,000 I | 8 S8 13
People’s Heat &l l.hl nl Nllllll T00.000 | 100 b1l 0 ,,,,,,
Kichelieu & Unut. Nav. ( ceere e 1LEBO000 | 100 5 144 13k M y
Koyal Klectrie, 1,500, 00 I L] L) 1841 1834 Jan, Apl, .lul’.
Kepublic Consolidate: Imhl \luunu A IV S 000 100 060 125 124 Monthly,
St John Street Rallway, 400,000 100 im0 100 W7 uu Jun.Sephec
Toronto Btreet Railway 100 3 18} 117
l'-m Cny Rapid Transit Co. .. o 100 2oiss 67 mg
do l‘rrh-lrnl . 100 5 00 "o ... "
\\lﬂu‘lo Gold Mines | | 50, e | 1.0 he2 J68 386 Mom,m
Windoos HOW) ... ..o .. [ Vemo00 | W00 L | e 545 1o 105 | ho.mmb".
Rate of & —— | . ? “"
interest mount ien Interest ” Date of
BONDS, per  outstanding due i Where Interest payable. Redemption, vau- REMARKS.
|
Commercial € '_',""lz'“ et I : [ $16,000,000 h o New York or London . ..... ... 108
Canndian Pacitie Land Grant .. 5 3423000 | l AI" Montreal, New York or London, 11 |Redee:
Can. Colored Cotton Co. 6 2,000,000 u . Bank of Montreal, Montreal . 100 mablam AN,
Canada Paper Co 5 A0000 |1 Ma " Merchants Bank of Can Py
Bell Telephone Co A o ¢ 1Ap . /Bank of Montreal, Mon! 11
Domiuion BOD .voirn.seseene [ 285,000 | 1 Meh, b, Merchants Bk, of Can., M mrul 1 Mch,,1913.. 111 [Redeemable at 110,
Dominton Cotton €o ......vese 4 £ dwan |1 Jan. cestasesssrersaaseRLe esne 24 1Jan,, 1016 w ’mdoﬂulblo at 110,
Halifax Tramway Co 5 § om0 1 Jan, .luly Bk, of N. Scotia,, Hal. or Mentreal 107 ’I:m«".rnln:fnjl:nnllm
Lutercolonial Conl Co 5 0000 1 Ap! Toet,! ..., w
Montroal Gas Co .. a ) % 0, (00 : .:'nl;' |-lulv Company’s Office, Montreal....... m
llunn-u Street Ky Co b L 0,000 ¢ Sel 4 w7
vi 4 & 140000 1 Feb, v | Bank of Montreal, London, Bug.| | \00" v 115
"'"H‘ Mot & Light o b Voet. || Merchants Bank of Halifax, 14p 1 "
or i Oet, |y Merchants  Bank of alifax, p Redeemable
Second “:::"d‘ 6 Halifax or Montreal .. e diecaa a at11o
Richelieu & Ont v. Co, 5 1 Sep. Montreal »n‘ 1 |1 Meh,, 1915 100 | Redeemable at 110,
Kogal Electrie ( . 4 1 Oct, Bk of Montresl lorl n o 10et, Redeemable at 110
Nt John klllt-y 5 1 Nov, Bank of Montreal, St, John, N. 8. 1 I Ma; 5 p.e. redeemable
Torouto Kailway . 2 25 Feb, J‘I 'IA“: ! Bank of Seotland, London .. .. 931 yoarly after 1gm
'l-l:fy. W2 ...

Windsor Ilohl SN "

* Quarterly. 1 Bonus of | per een, I Month!

1 July Windsor Hotel, Montreal... ....

y 9 I'rice por Share
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Royal Insurance Co.

. « . Queen Insurance Co.
ABSOLUTE SECURITY

GEORGE SIMPSON, Manager WM. MACKAY, Asst. Manager

CITY of MONTREAL

—) e

8000 01

3¢ PER GENT. BONDS,

$50 Each, at Par.
REDEEMABLE BY SINKING FUND in 1939

Interest to Run from 15th Sept.

The Cit

f Montreal is prepared o fssoe,
W oof 3y per cent  debwntures
ra to run, and bearing futerest
at the rate of 3§ per ocent, per annum, poay

able

SEMI-ANNUALLY,

This issue will be confined to citizons of
Montreal
il

eants for from one to five sharcs will
1 in full (up to the amount of the
issue) . applications for larger amounts, pro
rata

Interest coupons, of this tssue, will he ae.
cepted, in payment of taxes at any time dor
m( the year of their curre

pplications,” giving the I name and ad
dress of the u’|lu-nul- and wked on the en
velope * Application for 33 Per Cent, Bonds,
will be received by the undersigned up to
o'clock pm. of FRIDAY, THE 1 SEI
TEMBER

W. ROBB,
City Treasurer,
City Treasurer's Office,

Za0S |

SEALED TENDERS addressed to the undersigned
.\ and endorsed, ©Tender for Extension of Levis
eceived at this oMiee until Wed
of the

Dry Doek ™

x' \'mq...u I
Works Offiee
Worka ¢ thoe, 1% ~| Otfiee M ontronl, and at \Imlh
partment of PPublic Works, Ottawa,

Tenders will not be considerad unless made on the
form supplied and signed with the actual signatores
of tenderers,

A nceepted bank ehogue, |-|\vﬂl' to the order of

Public Waork telve thomsand

LU ||v|l'| ne m|| any ench ten I-v

heque will be forteited of the party dechins the

aet, or fwrl 1o com .m the work contracted for

m.l will be returned in case of nonacceptance of
tender

I'he Department does not bind itself to aceept the
lowest or any tender

By order

E.F.E ROy
Neeretany
Department of Pablic Works
Ottawa, 2ith August, Is
Newspupers insorting this advertisement without
the authority of the Department will not be paid
for it

THE CANADIAN PACIFIC RAILWAY COMPANY.

Dividends for the halt vear ended Soth June (809 have been deelarsd

as follows
On th~ Preference Stock two per cent.
On the Common Stock two per cent.

Warrants for the Common Stoek dividend will be matled on or about @l
October to Sharcholders of recond at the elosing of the books In New
spoctively,
tock dividend will be paid on Monday. Octobw s 2nd,
1o Shire ord at the elosing of the books at the Company's
Lon lon Oee, | Queen Victoria Street, | ulul m K

Ihe Common Stock teansfer books will elose 1o London at 3 pan on
Friday, 25th August  and in Moutreal and New York on P'n-l‘w, sth
September,  The Prefercnce Stock books will close ut 5 pm on Frilay
Ist September

All books will be reopened on Tuesday, October drd

By Ovder of the Board,
CHARLES DRINKWATER,

City Hall,

Nevretar
Montreal, Ist August, 1500 retary

MoNTREAL Hth Au ust 18

- ===,  CONSUNERS CORDAGE COMPANY,

MANUFACTURERS OF Limited.

Cordage and Binder wme

OF EVERY DESCRIPTION.

MHEAD OFFICE:

283 St. Patrick Street
MONTREAL.
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—re— ______STEAMSHIPS.
A ] . '» | DOMINION LINE STEAMSHIPS
Great-North Western Telegraph Co. Monirea! and Quebee
OF CANADA. LIVERPOOL

Direct and exéluolvo Cable Connection through
Canadian territory with the Anglo-American, Direct
and also with the French and American Cables.
Money Orders by Telegiaph between the principal off.ces in Canada
and also between this country and the whole of the Money Tran-fer
offices of the Westers, Union Telegraph Company .

TEES

E riar TOP

£ rurron DESKS

STANDING

S 300 St, James St.
MONTREAL

Why not Go to

the Lest house when you want a fine article in Jewellery—a
first class Dhamond or a pretty little Gift in the way of a
Stlver Novelty,  Our Stock is the largest, the best and by
far the bandsomest in Canada,  Our prices are exceptionally
low and our Goods all the best that is made, We warrant
everything we se |
A call solicited,
COCHENTHALER DIAMOND JEWELLER,
149 8t. James Stroot, MONTREAL

Jo B. WILLIAMON Importer of

AND OTHER

Precious

D" Stones

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

The Largest and most Complete Stock in the Dominion
Wateh repairs by competent work men and guarauteed.
Wholesalo and Rctail Jeweller

1741 Notre Dame Stiee*. - MONTREAL

CHanees K. CLank, Prosident Jarkn CrirreNper, Treasurer
ESTABLISHED IN 1840

The Bradstreet Mercantile Agency

THE BRADSTREET CO,, Proprietors
Executive Offices, 346 & 348 Broadway, NEW YORK

Hranchos in the principal elties of the United States and Canada, the
Fuotopean Continent, Australin and in London, Eng

lfnu Bradstieet Company is the oldest and fuancially the strougest
organiestion of s kind. Waorking in the o Verest and under Al
agement, with larger ramifications and more capital enguged o its enter-
prise and wore money spent in the obtaining ane disemination of informa

than any stmilar institution in the world,

vEnEc Orvicr Riehelien Bulldin
Havikax v Metropolitan Bl |n£. 191 Hollis 8t
Tokoxto MeRinnon Building, Melinda aud Jordau Sts,
VicToRiA Board of Trade Bullding
Winsiree * 2% Main
Vascovven Inus of Court Bailding

Montreal Office, - 1734 Notre Dame 8t.
JOHN A. FULTON, Superintendent

DOMINION " Twin Screw, . 6000 tons.
“SCOTSMAN " Twin Screw, . .. 6000 ¢

“LABRADOR " . . . . . . 5000
“ YORKSHIRE" . ‘ . . . . 000 ¢
“VANCOUVER " . . . . 5000

Large and Fast Stoamers Sail from Montreal

Muhkiﬁ; Naloons, Electrie Iights,

every Saturday at 9.00 am_, from
modern l'mpvonm«-nu. Quebee u.llg pom, Suturdays.
. First ('nlgln $30.00 w: $90.00
Rates of Passage: St *HRY S

For all information apply to any Agent of the Company or

DAVID TORRANCE & CO.
GENERAL AGENTS, MoNTREAL-

BEAVER LINE

ELDER, DEMPSTER & CO,'S

Regular Weekly Salling Between

Montreal ana Liverpool

From LIVERPOOL STEAMER, From MONTREAL
T R L TN « .. LAKE ONTARIO ., voo. Tuesday, May 2
. LAKE SUPERIOR ... ... Wednesday, May 10

A STEAMER ... ......... Wednesday, May 17

.9 ' . do ciieivneoo Wednesday, May 24

Wednesday, May 17, . ... LAKE ONTARIO . ..... Thursday, June 1

Steariers sail from Montreal at daybreak; passengers embark the
evening previous after xo'clock,

RATES OF PANSAGE

FIRST CABIN - Single, $4470 to 30 00. Return, $50.00 to $90.00,
SECOND CABIN Single, $5250, Return, $61.75,
STEERAGE, ~Outwand, $22.50 Prepaid, $24 (0.

For further particulars as to freight or passage, apply to any agent of tho

PR ELDER, DEMPSTER & CO . Montreal
PosITIVE EVIDENCE _&>

.. Have building or stock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillips Square, MONTREAL .

* Royal Worcester,  Royal Crown Derby ' »
i c
g‘ Ao T‘ ‘A’
gi WILEY L
l
L1 & CO. |¢
o - M
g 2373 |
| N
; $i. Caherine 81. | 3
- MONTREAL. N
O | Bankers, Brokers, Insurance Wanagers g
A | and all in search of suitable, elegant P
L and useful Wedding, Presentation, or E
s Christmas Cifts, should see our new stock | L
R | °f China, Cut Class Ware, Lamps and A
T Artistic Potterv appropriate for the sea- :
son of present-giving.
"o | sar Gall and see the Fineot Stock in Canada. |
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COMPANY

Caplial Subscribed - 82,000,000
Capital Paldup - - - 600,000

H. P DWIGHT, Esq, President
ce-Presidents,
S, |

Vic
THOMAS LONG, Esq L. EWING, Fsq

MONEY TO LOAN

l".uylulrrl:‘lh”' or Build or Pay oft existing encambrances, repayabic on
Head Oftice, MeKinnon Building, Toronto,
Montreal Office, Canadn Life Building

THE INSURANCE AGENGY Corporation of Ontario, Ltd.
Life and Endowmsni Insurance policies Po=:

Loaned Upnn

NEW INSURANCE EFFECTED IN THE BEST COMPANIES
Ascertain what the Corporation i« prepared to do before .um ndering &
poliey, obtaining a loan on it, or making app ieation for a new policy,
Head Oﬂ‘ce: Mail Bldg., Toronto.

W. Barclay MeMurrieh, ¢ on W, E. . Massey, Vice I'resident
Geo, l IK Inrln Managing Director,

FOUNDED (828

Law Union & Crown

INSURANCE CO. OF LONDON

Assets Exceed $2 1,000,000.0°

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.

Victoria-Mnntrcal

FIRE INSURANCE
COMPANY .t

Incorporated by Special Act of the Parliament
of Canada.

Capital Authorized......... .......... 81,000,000
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 S8treet, (Temple Building),
MONTREAL, Canada.

rva INSURANCE [
and FINANCE ﬁrO”ICIe
Published every Friday.

AT 151 87. Jaums ST., MONTREAL.

R WILSON SMITH, Proprietor.
Prices for A opa

L
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The Birkbeck Investment and Savings | The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER. A.D. 1846

$7,600,000
15,000,000
1.681,666
906470

Capltal Subscribed - -
With power to Increase. to
Paid up Capital - - -
Cash Reserve Fund

Money to Loan on Reoal Estate,
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 St. James Street, MONTREAL.

Liberal Toerms. Low Interest.

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

of every deseription accepted and exeented. Acts as Administra
for, l.xecutor, Guard: wn, Assignee and L Agun dator,

LOANS

Money in any amonnt upon real estate or approved collaterals ut
owest market rates,
SIR RICHARD CARTWRIGHT, President,
8. F. McKINNON,

i Vice Prestdents
JAMES SCOTT,

A. W, MeDOUGALD, Manager,
Trust and Safety Deposit Departments

The Cuaranteed B  Investment Policy, with
Guaranteed Additions of

T™e Imperial Life Assurance Co. of Canada

Provides for
ome for 20 yewrs after death or

I1st —A Cuaranteed

n
turity

[l the the Endowment term, and
ond A pteed final psvment equivilent to the aggregate
L3 of the 20 1 stalinsuts, &

drd, A

ranteed Addition to the instalments should death
occur within the Dividead Perlo |,

For further particulars apply,
PROVINCIAL OFFICE
Bank of Toronto Chambers, rto
MONTREAL, Que.

HEAD OFFIC)
26 King Streot E,
TORONTO, Ont.

Sun Life Assurance Company

OF CANADA
Head Oﬂeo, Montreal

The Sun Life of Canada issues
a very liberal policy contract,
and one that is absolutely un-
conditional, Cash surrender
values, cash loans, extended
assurance for the full amount
of policy are among the items
guasranteed in policy.

R, MACAULAY,
President
How, A, W, OGILVIE,
Vice-President ,
T. 4, MACAULAY, L 1A,
Secretavy
GEO, WILKINS, M.D,
Medical Kefevee
Ageacy Daparimeat
JAMES € TORY,
Superintendent,
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L.ondon & Lancashire Life

ASSURANGE GOMPARY

EXTRACTS FROM ANNUAL REPORT 1898:
New Policies issued for 1898 a7 12 84.468.380

Premium Income .. 1,204,584
Total Income . 1,455,047
Added to Funds durmg chr 1808 337,088
Total Funds .... 6,632,238
Low Rates. Absolute Security. Prompt Settlements
B. HAL BROWN, J. L. KERR,
Manager. Assistant Manager.
. @
Dominion Burglary uarantee .

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

181 8T. JAMES 8T, MONTREAL, Que

minst Burglary, Electrie Bank, Store and House Protection
rtrie Fire Alarm Protection m;m Patrol Service,

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

and fr from y great.
Full particulars and r-u- on applieation,

CHAS. W. HACAR,

General Manager

lusurance

Telephone 1234.
P. O. Drawer 2302.

provideq(@avirzgé @.ii e

ﬁssuraqee@ocie(g

OF NEW YORK.

Eowaro W, ScorrPresipent

INSURANCE & FINANCE CHRONICLE.

Twe Best Comeany vor Pouicy Howers ano Acenrs,

Iw "-m Au-u anp Gemrir e w Secus uﬂn-u-u vt Busiwcas Comacriona
vt Heao Oveicronawe or Tus Socivvs Ginenn Acrnre

Travclcrs

OF HARTFORD, Conn.
LIFE AND ACCIDENT INSURANCE

PAID-UP CAPITAL, $1,000,000

INSURANCE !
COMPANY |

JAMES (i, BATTERSON, President,
FRANK F. PARKINS, Chief Agent
136 8t. James St. - - - - Montreal.

SzPrEMBER 1, m

NORTHERN

Assurance Company of London.
KerasLienso 1886.

Otpltd and Funds, 1808 838,365,000

5,714,000
bomtmon Dopooit 200,000
CANADIAN BRANCH OFFIOR:
1730 Notre Dame Btreet, -  Montreal.

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

Founded 1797

NORWICH UNION

Fire Insurance Society
NORWICH, England

Head Office for Maritime Provmccs, Ontario, Mani-
toba, North-West and British Columbia, TORONTO.

JOHN B. LAIDLAW, Manager.

PH@NI INSURANCE

COMPANY

Of Hartford, Conn.

ESTABLISHED IN 1854

Deposited with Canadian Covernment, over $200,00°,

HEAD OFIFCE: 10 Place d’'Armes Square - MONTREAL,

J. W. TATLEY, -

Keystone Fire Ingurance Co,

OF SAINT JOMN, N.B.
NCORPORATED A.D. 1889. Carirar, $200,000.

Manager for Canada.

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

OiIrRECTORS.
J HON, A. F. RANDOLPH, ALFRED MARKHAM,
] President. Vice-President
| HON. GEO. A. COX, J. J. KENNY,

(President Western Ass’ce Co.) (Vice-President Western Ass’ce Co
ALEXANDER P. BARNHILL. FREDERICK J. G. KNOWLTON.,
R. WALKER W, FRINK.
A. GORDON LEAVITT, Secretary.

tieneral Agents for Ontario: The Western Assurance Company
Nalcolm Gibbs, Agent, 18 Wellington St. East, Toronto

LANCASHIRE

INBURANGE GOMPANRY OF ENBLAND.

CAPITAL AND ASSETS EXCEED $20,000,000

CaNADA BRANCH HEAD OFFICE, TORONTO

J. G. THOMPSON, Manacer

A. W, GILEN, J. A. FRIGON Inspeciers
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FIRE INS. s ARTFORD®™ compans

ESTABLISHED - -

- 1794,
HARTFORD, CONN,

CASH ASSETS, $10,004,697 =&

Fire Insurance Exclusively,
GEO. L. CHASE, Preeident
P. C. RUYCE, Secretary. THOS, TURNBULL, Assistant Secretary
CHAS. E. CHASE, Assistant Secretary,

C. ROSS ROBERTSON & SONS., ACENTS, MONTREAL

ESTABLISHED 1809.
Total Funds Exceed

$67,244,500.00

Canadian Investments

$5,564,200.00
Fire & Life

North British and Mercantile

Insurance Co.

HENRI BARBEALU, Esq,
l)lrmmrl.s\\' W OGILVIE, Esq,
ARCH'D. MACNIDER, Esq
Head Office for the Dominion : 72 8t. Francois Xavier Street,
MONTREAL.
Agents in all Cities and Principal Towns in Canada.
THOMAS DAVIDSON, Managing Director,

INSURANCE & FINANCE CHRONICLE.
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CALEDONIAN

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

Sir George Warrender

David Deuchar, F.1. A

Lansing Lewis

Muntz & Beatty

Chalrman,

QGeneral Manager,
Canadian Manager,
Toronto Agentas,

The SiCKNESS Policies of

THE
Ocean Accident & Guarantee
Corporation, Liited

86,000,000

CAPITAL . . .

Cover disablement caused by any Sickness or Accident,
The most liberal and attractive Policy issued by any
Company.
HEAD OFEICE Temple Building, MONTREAL
ROLLAND, LYMAN & BURNETT, Ceneral Managers

A. DUNCAN REID, Superintendent

1650
The United States Life Insurance Co.

IN THE CITY OF NEW YORK.

1899

All Policies now issued by this Company contain the followirg clauses .

‘*After one year from the date of issue, the liability of the Company u. der this policy shall not be disputed.

During 1808 the Company made material increase in income, assets an: surplus; and can thus claim & sub-
stantial ) ain in tre most important elemeats of safety and progress.

All Death Claims paid WITHOUT DISCOUNT as soon &s satis‘actory proofs have been received.

Active and successful Agents, wishing to represent this Company may with RICHARD E. COCHRAN,
3d Vice-President, at theHome Office, 261 Broadway, New York.

OFFICKRS: FINANCKE COMMITTHEE:
GEORGE H. lll'KFlIl(l».ll";-'lil\r:lll.l . 5 GEO. G, WILLIAMS, . . . Prest. Chem, Nat. Banh,
GFEO, G. WILLIAMS, Vice.Pres, C. P FRALEIGH, 24 Vice-Pras. o
RICH'D E. COCHRAN, 34 Ve Sre isleg “* | JOHN ), TUCKER, o e 4 e Builder
A. WHEELWRIGHT, Secretary. WM. T. STANDEN, Actuary. ; ; 9 ' Traders’ Nat. Bank
vl KPINWAY,‘A»I. Secretary. ARTHUR C, PERKY, (ashier. E. H, PERKINS, Jn Prest, Importers’ and Traders an
JOHN P. MUNN, Medical Director, JAMES R, PLUM, Leather,

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

BOUGHT, SOLD OR NEGOCIATED.

TELEPNORE, MAIN 980

R. WILSON-SMI'TH

151 St, James Street MONTREAL.

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

CABLE ADDRESS
CHRONICLE.
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Canada Life fssarance Co.

Head Office, Hamiliton, Ont.
ESTABLISHED 1847

Canada Lfe's Income, $ 3,000,000

Assets, 20,000,000

# Assurances, 785,000,000

President, A. G. Rsmsay Secretary, R. Hill
Superintendent, W. T. Ramsay.

T™e Ontario
Mutual Life

Issues every desirable form of insurance and annuity
at favorable old “line level " premium rates.  Ihis Com
pany is purely Mutual, but makes no calls or assessments,
Large dividends.  Results to policy holders unequalled

Loans granted on Company's policies at current rates.
No costs to horrowers,

Paidup insurance granted or policies bought for
cash,  Terms hberal,

Apply to Head Office,

WATERLOOQO, Ont.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - MONTREAL

A Canadian Company for Canadian Business

53IDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

- Above all liabilities including Capital Stock.

T. H. HUDSON. R. WILSON SMITH.

Manager, President.

SerTEMBER 1, 1899,

AILILIANCE

Assurance
Company
Of London, England.

EsTABLISHED 1824
CAPITAL, - $28,000,000
THE RIGHT HON. LORD ROTHSCHILD, Chairman

HEAD OFFICE FOR CANADA
167 ST. JAMES STREET, — — Montreal.

P. M. WICKHAM. Manager. —FRED. T. BRYERS, Inspecor.

CANADIAN BO‘RD OF DIRECTORS.
HON. J, R, THIBAUDEAU
JONATHAN HODGSON, Esq WM. SMITH, Esq,
J. P. DAWES, Eaq. | WM, C, MCINTYRE, Kaq.

Total Funds in Hand over $20,040,000

1762 NOTRE DANE 87,

Head office for

CANADA
RATED BY
ROYAL CHARTER

The London Assurance

A.D. 1720

Montreal

178
Years O Id

E. A LILLY, Manager

A. DEAN, Inspector.

EVERYBODY | ™ % unce

It is no wonler that every person who has any interests in

THE TEMPERANCE AND GENERAL
LIFE ASSURANCE COMPANY

has been surprised to nte its remarkably favorable record with
regard to investments, mortality, economical management and growth,
Its palicy-holders and friends are satished that no more favorable
record has been made by any company.

A few live agents wanted,

Upwards
of

HON. C. W. ROSS, H. SUTHERLAND,
President M ging Director,

nagins

HEAD OFFIOE, Globe Building, TORONTO.

GUARDIAN

FIRE & LIFE
ASSURANCE COMPANY, LTD ,
OF LONDON, ENG, ;

M 0"'0. for O-nun
Gaardisn Assurance Building, 181 8t. Jamas St.

MONTREBEAL.

THE GUARDIAN o',y Compans 1o the world
“}‘“;““:“ transacting 8 FIRE Business.

Subscribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - 5,000,000
Invested Funds Exceed - - - £3.600,000

Batablished 1821,

R P. HREATON, - Manager.
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LLIFIE)

AHERII’.IH LIFE
soLip 7"

CONTINENT

“ We need be truly careful how we deal with these about us,” wrote
Dickeas, ** for every death will carry to some cirele of survivors thoughts
of muech omitted, and Mitle done " This should suggest to you to
make absolute provision for loved ones, mow while you have good health,
by insuring in that strong and successful company, the North American
Life. Everything desirable in life insurance is furnished by the North
American.

Pam

xhlm explanatory of the Company's plans and coples of
its lnst Annusl Report sent on application,

L, Goldman, Beoretary. Wm. McOabe, Mng. Dir.
Head Office: 112-118 King St. West, Toronto, Ontario.

Ault ¢ McConlkeoy,
180 8t. James 8t., Montreal, Managers for the Province of Quebec

AGENTS WANTED.

General, Special, District and Local Agents in
unrepresented Territory in Quebec, Ontario,
Nova Scotia, New Brunswick, Manitoba,
British Columbia, and the
Territories, by

TeeRoyal VictoriaLifeInsurance
Company of Canada

MWrCAPITAL . . . 81,000,000 i

Good contracts will be given to good Agents.
Applications to the General Manager will receive
prompt attentiun, and be considered confidential,

DAVID BURKE, General Manager
Head Office, MONTREAL.

INSURANCE & FINANCE CHRONICLE.
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THE AMERICAN

Fire Insurance Company of New York

ESTABLISHED 1857.

‘."TP' L . -

$1,248,768.71
Head Ofce for Canada
22 TORONTO STREET. - TORONTO
JAMES BOOMER, Manager.

For Agencies in the Dominlon apply to the

The Policies of this Company are guaranteed by the Manchester Fire
Assurance Company of Manchester, England.

THE MANCHESTER

FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000.
ESTABLISHED 1824.
HEAD OFFICE, MANCHESTER, ENG.
Canadian Branch Head Office, TORONTO.

JAMES BOOMER,
Manager.

R. P. TEMPLETON,
Assistant Manager

INCORPORATED 1848.

Union Muiual Policies § LIBERAL, DESIRABLE,

@&YALUABLE
EMBODY ALL e -»nl advanced kn ow-
THAT I8... ’

== UNION
n UTUAL '°'3.'3‘.§.$.'.‘ 2‘,'"

PA
Ronowablo Term

In the
ledg ) of

Fvlnclp-l Plans.
I.l'o klmltod Puy-

IIIURANOE .
EXTENSION of
INSURANCE

'.’.’J'.‘.?.%':}!‘ LLIFE nsurance com PANY
TURE L & &

Active Agents Always Wanted. PORTLAND, MAINE.

FRED E. RICHARDS, Prosidon®.
ARTHUR L. lATlO. Vice-President.

ADDRESS :

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

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

WALTER 1. JOSEPH, Manager,

18) Sr. James Sr., - MONTREAL.

The Impcrial Insurancc Company fimes

SSTABLISHED 1808.
Subsoribed Capital, - $6,000,000

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

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

Head Office for Canada : Imperial Building, MONTREA.

Q. R. KEARLEY, Residont Manager for Canada.
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Ass,. \
SUrancy coneM

HEAD OFFICE - - TORONTO.
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

Cash Capital, - - - $7560,000.00
Tota' Assets, - - - 1,610,827.88

Losses paid since organization, $16,000.240.72

DIRECTORS :
Hon. GEO. A. COX, J.J. KENNY,

DPresident. Vice-Presideni
How. 8, C. WOOD JOHN HOSKIN, Q.C, LLD
8. ¥. MCKINNON ROBERT JAFFRAY
THOMAS LONG AUGUSTUS MYKRS

H. M, PELLATT
P, H. BIMB, Secretary.

EVANS & JOMNSON, Coreral Agents,
1723 Notre Dame Stroet, - - MONTREAL

Serremser 1, 1899

™e EOUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

Outstanding Assurance, Dec. 31, 1898. 8087,157,134.00
Assurance applied for in 1808 . . 198,362,617.00

Examined and Declined ¢ 30,318,878.00
New Assurance Issued, 168,043,730.00
Income . . . 60,240,266.78

Assets, Dec. 31, 1808 . ' . .
Assurance Fund (8198,808,250.00) and
all other Liabilities ($2,160,680.27) 201,058,800.27

Surplus . . . . . ’ 57,310,480.27
Paid Policyholdersin 1¢98 . 24,020,623.43

258,360,208.54

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

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

TORONTO OFFICE: King & Yonge Streets
CEORCE BROUCHALL, Cashier.

THE -

WESTER

Assurance Company.

FIRE AND MARINE.,
INCORPORATED IN 1881.

Head OfMfice, - - - TORONTO

Capital Suoscribed ..

Capital Pald-up ..........
Cash Aseets, over
Annual Income, over........... .

LOSSES PAID SINCE ORGANIZATION $27.000,000

DIRECTORS :
Hon. GEORGE A. COX /vesident.
J. J. KENNY, Vice-I'resident amd Mamaging Divectir,

Hos, 8, C. WOOD W. K. BROCK
GEO, R, R, OOCKBURN J. K. OSBORNE
GEO. MCMURRICH H, N. BAIRD
ROBERT BEATY
.-l .
Ay in all the principal Oltics and Towns in Conade

ond the United States,

TUDNBMITY MY aws

THE

ONTARIO ixsunano=

LLOYD

LARCEST AND BEST

Personal Aecident
Employers’ Linbllity

PLATE GLASS
INS. CO0S.

*LLovns PLATE GLASS,” (into which
is merged the Montreal Plate Glass In-
surance Company, and the Plate Glass
branch of the Steam Boiler and Plate
Elevator Glass Insurance Co. of Canada,) tran-
Merehants' General sacts the largest Plate Glass Insurance
Liability and Plate Glase | business in Canada, and is the la

Twur OxtaR1o AcCIDENT : Larratt | And strongest stock company of its ¢
W. Smith, Q.C., D.C L., President; § in the world.

Arthur L. Eastmure, Vice- Presi- § The “ONTARIO ACCIDENT™ offers a

dent and Man'g - Director ; Fran-
cis ). Lightbourn, Secretary.

sional and business men,
Tue Lrovyps: W. T Waods,
President ; D, B. Halstead, Vice-

President; C. E. W, Chambers, MONTREAL ACENCIES :
Secretary THE ONTARIO ACCIDENT : Edward L,
Bond, Director, 30 St. Francois Xavier

St Ol i ., General o
Eastmure & Lightbourn | 3ia's. virt) Sirees " e

GENERAL AGENTS, Tue Liovos: Edward L. Bond,
General Agent, 30 St. Francois Xavier
Head Office for Canada Street ; Messrs Hoivin, Wilson & Co.,
3 TORONTO STREET Special Agents, 318 St. Paul St
TORONTO H S Licwrnouss. Inspecior

specially attractive policy to profes

- o o OPENINGE FPOR GCOUD ALENIS , , .
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| L. P. NORMANDIN.

ALP, DESROSIERS,

1 NORMANDIN & DESROSIERS
Ceneral Insurance Brokers
Bpecial City Agenta:

Oommercial Union Assurance Oo,, Ltd. ¥ N o by g

[ wer.. matn 248, 1731 NOTRE DAME ST, MONTREAL EVANS & jBHNan
‘ JAMES P. BAMFORD,

Bell Telephone Main 771

FIRE INSURANCE

AGENT 3
Sun Insurance Office ey & BROKERS

Of London, England, 1733 Notre Dame Street, Montreal |
MONTREATL. GENERAL AGENTS |
ATNA INSURANCE CO., of Hartford |
| GEORGE J. PYKE, GEO. C. RElFFENSTElN- AMERICAN FIRE INSURANGE CO.y of New York
| (ENBRAL AGENT FOR ONTARIO AGENT BRITISH AMERICA ASSURANCE (0., of Teronto
oF THE Nand-In-Nand Insurance Company. LONDON & LANCASHIRE FIRE INSUR NCE LO., .

2 ] Fire and Plate Glass. of Liverpool, Ergland |
| Quebee %ﬁgﬁ‘)ﬂlw,‘ B SR MANCHESTER FIRE ASSURANCE CO., of Manchester, Englard |
1 - 160 Canal St., OTTAWA,
D. MONROE: - |
Ceneral Agent for ESTABLISHED 1875 MEDLAND & JONES |

| ROTAL AND OTHBR ElTiN

GENERAL INSURANCE AGENTS, ‘
SR T ol pimeon YITISH UNION ‘:"\-\.l':.:“ INSURANCE CO !
" JINTHE, k. SOt S 0] ) 8 ( |
CORNWALL, ONT, ST, NTACIAVHY, OF GUARANTEE COMPANY OF NORTH AMERIC |
General Insurance Agent. INSURANCE COMPANY OF NORTH .uuuuu 1
| GEORGE O. HIAM, | ¥ire. 1ife, Accident, Gunrantee | CANADA ACCIDENT ASSURANCE €O, .l'
I SPECIAL AGENT Vicw-CosauL or 11k UNITED STATE | go jog, i | Cormer il wm TORONTO |
| INPERIAL INSURANCE €0 L't'd, \,
| BRITISH ARERICA ASSURANCE Co. |
| oftee: mperia putamg, | U+ B+ MORISSETTE A. BROWNING |
: MONTREAL. GHSBNAL AUBEY Funsurance Broker, |
| Guardian Assurance Co. | SRPRESRNTING ¢ | “
B: Grsomens, A, MG, Creery, l"“':'" In“m:. L;» fLond Northern Fire Assurance Co., Travelers Accident Insurance Co.
CASENMENT & CREERY Union Assurance Society of London. British EmpireMutual Lite Ass'ce.Co Dominion Burglary Guarantee Co, 1;
thsuranes and ".""": A:l"m l"'l A““':::'cu" Surplus Lines placed with First Clase Foreign Companies, t
oyds Flal o Glass Insura 0. 1
Financial Brokers Canadian Ry. ¢ccident Ins, Co. Office: 1724 Notre Dame St., Montrea)l I
Vancouver, B.C. Office: 82 St, Peter Street i
Cabls. kibvass, # GRATRR QUEBEC. Edmonton North West Territories ||
. |
l. A. SELWYHN, 6. H. WEATHERHEAD Dunn & Cross
| Insurancs & Loan Agest, o 4
‘ REPRERENTING General insurance Agent, ADVOCATES
1 h 1ish and
‘ Inoursace Co. of North America, T e ihsuraaceon | J« M. Dunn C. W. Cross
| Mercantile Fire lnnn:'eowbo . Also Agent for the
9 aterloo. Life Assurance Company 816 | H J. MACDONALD, Q.C,, J,STEWART Turees, Q.C.
1 onal:“l:.hu Gmbo No‘:,Yon s .:':'," rll';'. H. lt:u :‘ s WiLliam J, 'l'm-l»n.Q
| 108 Sparks Street, OTTAWA. | BROCKVILLE LOAN & BAVINGS o | MACDONALD, TUPPER, PHIPPEN & TUPPER,
| TeLerHONE 1870 BROCKVILLE, Ont.

Barristers, Dolicitors, &c. &
JOHN CA RS()N. ' Winnipeg, Manitoba.

Solicitors for The Bank of Montreal, The Bank of British North Ame-

Geneval Ensurance Agent and Wroker, | han T ot e L e W e DU Wil S
| Resident Agent

ire Fi , Henry & Cah
Lancashire Fire Insurance Co. ‘Harris, Boory an

Barristers, Solicitors, Notaries Public, etc |

| Temple Bulldl 183 St. James St.,, MONTREAL (Merchants’ Bank Bullding) |
v ‘l‘alc:h:nu 1—Ofce, 1553 ; Residence, 5211, [ 21 CEORCE 3TREET, HALIFAX, N. 8. !
| m ¢, Weldon, D. C, L, Ph, D, Q C., Counsel, K. E. Harris, Q.
W. A, llonry LL. B U. H. Caban LI I
F; THE EFFICACY OF | | Cable Address * HENRY," A. B. C. Code. 1
ABB LT ‘ Whallace MeDonald James A. McDonald, LL.1,
EFFERVESCENT 8A W. & J. A. McDONALD, |
preventive and cure for Barristers and Solicitors. I

e i Duke Street, - - = « =« = Halifax, Can,

:::n:omlomm...lou«lm tobyem- People’s Bank Bulldings, ﬂ
"
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BROKERS

G. A. STIMSON & CO.

Investment Brokers,

Gooernment, Railway, Municipal, & Industrial
BONDS AND DEBENTURES

A. E. AMES ¢ CO.,

Bankers and Brokers,
10 King Street West, - - TORONTO.

Execute orders for securities on the Stoek Fxchanges of Toronto,
Montreal, New York, Chicago, Philadelphia, Boston, and London, Eng.
Receive deposicn subject to cheque, allow interest on deposits and eredit
balances. Transact a general financial business.

Buy and ssll High-Grade Investment Securities on Commission.

Securities suitable for deposit by losurance Companies always
on hand
24 and 26 King 8t. West, - TORONTO, CANADA.
DEBENTURES.

Manicipal, Government and Railway Bouds bought and sold,

Can always supply bonds suitable for deposit with Dominion Govern-
ment,

8TOCKS.

New York, Montreal, and Toronto Stock purchased for Cash or on margin

And earried at the lowest rates of interest

H. OHARA & CO.

Members of the firm W, O'Hara, H K. O'Hara (Member Toronto Stock
Exchange), W. 0 Hara (Member Toronto Stock Exchange).

A. F. RIDDELL & CO.

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

22 8t. John Street. - MONTREAL

TEL. MAIN No. 240

J. M. ROBINSON

BANKER
Bonda and Stocks

~e—+—8T. JOHN, N.B.
BURNETT & CO,

STOCKBROKERS,
Members Moutreal Stock Exchange.

12 ST. SACRAMENT STREET, |

Correspondents in New York, Chlcago and London, England, l

Telephone 2232. [

McCuaig, Rykert & Co.

STOCK BROKERS

(Members Montreal Stock Exchange)

London and Lancashire Chambers, MONTREAL.

Montreal Trust and Deposit Co.,
1707 NOTRE DAME ST. MONTREAL
SAFES FROM ::;oan':%:'loo.oo

- Trustees for HBond Holders.
Agents for Executors.“@8 '

J. TRY-DAVIES

STOCK BROKER,

' Member Montreal Stock Exchange

23 8T JOHN STRERT.
Correspondents in MONTR EA L.

LoNDON,
NEw Yomrk, Telephone 2820

Hanson Brothers

CANADA LIFE BUILDING, - - T

INVESTMENT BROKERS,

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

Investments suitable for Insurance Companies and
Trust esta:es always on hand.

Members of Montreal Stock Exchange,
Cable Address : ‘ HANSON,"

Edwin Hanson

MONTREAL

MINES AND MINING STOCKS

S8TOCKS BOUCHT and 8OLD
on COMMISSION.

W. MORRIS,

Canada Life Building,

Telophone 1492. MONTREAL.

THE

Lifc Agents Manual

Creatly enlarged, Carefully Revised.
210 pages - Price $2.00

J. HAWLEY

BROKER
SKining Stocks and Real Satate
BOX 206 - - VANCOUVER B.C.

W. GEORGE MUTTON
Investment and Debenture Broker

Covernment Bonds & S8School Debentures
Municipal Debenturos : Industrial Bonds .

No 1 Toronto Street, TORONTO, Canada. |

e e e A i e oA

RADNOR....

* 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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Established 1835 corporated 1879 |

HALIFAX BANKING CO'Y.

Capital Paid Up, $300,000. . Reserve Fund, $375,000
Head Office, Halifax, N, 8,

Board of Directors,

Romix UNIACKE, EaQ., President; C. WiLLovGHBY ANDERSON, EsQ., V.-P

JOHUN MACNAR, EsQ., W, J. G THoMsON, Kaq. W, N WICKWIRF,

H. N. WALLACE, Cashier. A. ALLAN, Tuspector,
Agencles.

Canning, N.S. | Newtilasgow N.8
Lockeport, Parrsboro, ¢
Lunenburyg, Sackville, N.B
Middleton, * Saint John, *

Correspondents,
Amited; \nv\ork Fourth National Bank; Boston,
Dom. of Canada, The Molsons Bank and Branche '

Sholburne, N. 8§
Springhin,  *
Truro, "
Windsor, "

Ambherst, NS
a.’ul nih,

on,
Bri ."'mr.

London, Parre Ban
Suffolk Natioval

The DOMINION BANK

CAPITAL, - - - - 8$1,600,000.
RESERVE FUND, - - 81,800,000,

. Directors:
HoNw. 'AIII l"l( \\'I\ SMITH, President.
ER, Vice-President
Edward l.eulhy. \\ﬂlimu Inco, Wilmot D, Matthews,
W. R. Brock, A, W, Austin,

HEAD OFFICE, - - TORONTO.

Auonclo. :
Believille, Huntsville, Naparoe, Seaf rth,
Brampton, Lindsay, Oshawa, Uxbridge,
Cobourg, * \lnnuenl Orillin, Whitby,
Quelph,

ueen Stroet East )Cor, Sherborne),
ing Street East (Cor, lnrvm, "
Dundas Street (Cor, Queen), "
Spading Avenue (Cor. College),
Drafts on all parts of the United States, Gireat Britlan and the Uon-
Unent ot Europe bought and Sold,
Letters of Credit ued available in all parts of Europe, China an

J
. R. D. CAMBLE, ceneral Mana

THEBANK OF OTTAWA

Head Oflice OTTAWA, CANADA,

an«*n Ntreet West (Cor. Esther Street), l'nrnm-- Winuipeg.

14

Capital Authorized . $2,000,000

Capital (fully paldup) - $1,500,000

Rest s o @ $1,170,000
DIRECTORS :

GEO, HAY, Vice-Prasivent
" Auax. Frasen. Jouw MatTHar,
D, Mureny,

CHARLES MAGEE, Prrsivst
Hon. Gro., Brysown, Jr,
Daviv Macrares,

BRANCHES ¢
IN ONTARIO
ALEXANDRIA Hawkrssury Orrawa Prvsroxe
Arnrrion KREWATIN Orrawa, Ridean St Rar Porrace
BracxsrivGe KewrrviLes Orvawa, Bank 8. | Revensw
Carieton Prace  LANARK PARRY Sousp Toronto
MAaTTAwWA Vaskurek Hiee
IN MANITOBA IN QUEREC
Davesin WiINNIPRG PortaGk LA Pramrin | MonTreaL LacHUTE,

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

LA BANQUE JAGQUES- GMI'I'IEII

HEAD OFFICE, MONTREAL

(pald up) . . . . lm.ooo
UND . . . . . $20 1,000

DIRECTORS ¢
A8, lhnlul:l Baq., Vice President
RATOH

How. ALPR. DBRARDINS, President

Dumont LavioLsrrs, Ksq., (. N. DUOHARNSE, v.q LA

Ma. TANCSOS BIRNVERU, (oieral Manager. MR ERNAsT BuUNKL, Asst. Manager.
Mx. C. 8. PowgLi, Inspector.

BRANCHNES »
Montres | I‘! St Charles) Quebec (St John Street)  Hull, P.Q.
Lafio ~treot) (8t Saaveur) It Anna de la Porate, P.Q.
“ (ltmm Kast) Beauharnols, P.Q. L P
- { ) _Praserville, P.Q Vlctmn-lh I’q
o (Bt. Heurl ldllula!an. (Alberta) N.W.T.Ottaw
“ (Bt Jean

savinae pnnnnu-v AT NEAD OPFFIOS AND BRANCHES
roanou AGENTS :

Pans, Paancs, Com| Natiounal 4'Kscompte de Parls. La Cridit L
Lompos, mu-a p\nlr I.umd @' Kecompte de Paris. Le Credit Lmnnm Glyon,

Naw Yoax, The Iuldlnnm National Park Bank. llumnr National lml
I.nl Chase National Bank. National Bank of the Republl Westeru Nation,
Boston, Mass., National Bank of the C N;
Merchants Naousl Bank.
CmIeAec, (. -nid M-utreal.
Letters of Credit for traveliers, ate,, oto, leeisd avallab'e in'sll parts of the
worid. Collections made ta all parts of the Doalniou.

Bank of the

—_—L—-——.—__—_—_.—_—_—_————
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BANKS

''The BANK OF TORONTO

llswm'ounn 1855
Head Office - - Toronto, Canada

CAPITAL . e $2.000,.000
REST - - - - . 1,800,000

DIREGTORS .
GEORGE GOODERHAM, I'res, ILLIAM HENRY BrATTY, Vice-Pres,

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

Duncan Coutson, Gen'l Mngr.  Josern HENDERsON, Inspector

BRANCH
Toronto Toronto, King St. \? - Barrie Brockville
Cobourg Collingwood Gananoque  London
Montreal Montreal, Pt, St.Charles  Peterboio  Petrolia
Port Hope St. Catharines Rossland, B.C.  Stayner,

ANK
LonpoN, Eng., The lmnEm (H);Rllsul Midland Bank (Limited);
New York, National Bavk of Commerce ; CHICAGO, First National
Bunk ; MANITOBA, BRITISH CotuMBiA and NEw BRUNSWICK, Bank
of British North America; Nova Scoria, Union Bank of Halifax,
Peoples Bank of Halifax.
Collections made on the best terms and remitted for on day of payment,

BANK OF NOVA SCOTIA

Imnlu'.nu TED 1832,

Caplial Pald-up
Reserve Fund....

MNRECTORS
Joun Dover - President, JOUN Y, Pavzanr, - Vice-President,
JAIRUS HART. R B, SEETON,  CHARLES ARCHINALD,
HEAD UFFICE < HALIFAX, N8,
H. C. McLxob, Uenanannq{nr D. WATERS, -
BRANCHES,

In Nova Scotla—Amherst, Aunnapolis, Bridgetown, Digby, Halifax
Kentville, Liverpool, New Glasgow, North Sydney, Oxford, Pictou
Stellarton, Westville, Yarmouth,

In \aw Ilrumvlrl ~Campbellton,  Chatham, Fredericton, Moneton,
Neweastle, 8t John, St, Stephen, St, Andrews, Sussex, Woodstock,

In Manitoba— \\Innumg

In Prince Edward Island —Charlottetown and Summerside,

In Quebee—Montreal. H, Fleming, Manager, Paspebise

In Ontario—Tormto. ). Pitblado, Manager,

In Newfoundland—8t John's, J. A, “nlunl Manager. Harbor Grace,

In West Indies—Kingston, Jamanica, . P, Hunt, Manager,

In U8, —~Chicago, Il Alex. Knlnvrlmn. Manager, and W. H, Davics,
Assistant Manager. Boston, Mass,, W, E. Stavert, Manager, Calais, Maine.

THE ONTARIO BANK

CAPITAL PAID UP $1,000,000 RESERVE FUND $110,000
Profit and Loss Account. $40,360.68
Head Office, - - - = Toronto
DIRECTORS :

(. R.R. COCKBURN, Esq., Pres. DONALD MACKAY, Esq,, Vieo-Pres,
Hon, J. C. Alkine, A.S. Irving, Esq,, K. D. Perry, Esq., D, Ullyot, Ksq,

John Hallam, Esq,
CHARLES McGILL, Geueral Mau. E. MORRIS, Inpector

Inapector,

ERA ¢
Fort Willlam Nc.t'«ewﬁnukul
Kingston Ottawn
ille Lindsay Peterboro
an, Q. Montreal

Mount Forest

LONDON, ExG. —Parr's HmA.E
‘(unn s, NEW Y( K

IMPERIAL BANK OF CANADA

Alliston

l'urv. Arthur

lll Queen 8t,,
West Toronto,
: Tweod
ol. FRANCE & EUROPE -Credit
Bank aid the Agents Hank of

CAPITAL (PAID UP) - . @ 2,000,000
g ©  pikkc |um¢ g P
H. 8. HowrAxn, Prosident, Merrirr, - Vieo-President
WitLian KAIIA\ Wu Hy \mm ROWERT JAPFRAY
Su rnrulnm STAVNER, ELIAS ROGKRS.
Heao OF'I e« « e« @« = = TORONTO.
D R WILKIE General Manager,
E BRANCHES.
stien Ingersoll, Rat Portage, St. Thomas
Forgus, Ningara Falls, St. Catharines, Waelland,
u Port Colborne, Sault Ste. Marle, Woodstock
Mountreal,
Cor, Willingston mader Lane
TORONTO =V| Queen Sts tranch.
d Bloor Sta, Bran
Brandon, Man, I Portage La Prairio, Man. ‘ Calgary, Alta,
Prince Albert, Suak, Fdmonton, Alta, Winnipeg, Man,
Stratheonn Alta, Galden, B ' Vancouver, B ¢
Nelson, B O Kevelstoke B C,

AGrNTa—London, Fug., Lioyd's Bauk, Ltd - New York, Bauk of Moutres
Bauk of America,
ALASKA-YUKON-KLONDYKE
Drafts and Lotters of Credit issued payable at sgencios of the Alaska
Commerclal Company st $t. Michael and Dawson City, and wt the Hudson
Hey Co's. Posts on the Mackensie, Puoce, Linrd sl Athabasca Kivers aud
, otber i the Northwest Territories aud Britieh Columbis,
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Bank of Montreal |

Batablished (in 1817. Incorperated by Actof Pariinment
CAPITAL (all pald
eserved Fund .

w . . . . 8$2,000,000.00
[ und, « « « + . ©,000000.00
UndividedProfits, . . . . . . 1,102,792.72

HEAD OFFICE, MONTREAL. X
BOARD OF DIRECTORS :

R, HoR. LORD STRATHCONA AND MOUNT Hox, G. A. DRUNNOND,
AL, G.CM G, nt. Vice- President,
ATERSON, 5 Sir W, C. MACDONALD,
MCLENNAN, 3 E. B. GueexsuisLDs, Koq.
., A. F. Gavur, Esq.
W, W. OaiLvie, Keq.

E. 8. CLOUSTON, General Manager.

.M 1DER, Chief Inspector, and Superintendent of Brancles.
skt i A CLOUSTON, n..p..E of Braneh Returns,
JanuEs AIRD, Secretary. F. W. TAviOR, Assistant Inspector

BRANCHES IN CANADA :

MONTREAL H, V, MErRDITH, Manager,
wTikle. oITiRIe. OITARIS. Lower Proviness. British Columbla:

Imonte, Hamilton, Toronto, Chatham N.B., Greenwood,
Iloll.vllh‘ Kii o “ Yonge 8t Frederieton, N8 Nelson,

! 1 Y, Branch  Moncton, N.B,, New Denver,
Brockville h Wallaceburg :t .’:ohn, P;B‘, No'w West-
"hatham, Ottawa, mherst, NS., minster,
Cormwal ;.nh.' :':‘d Halifaz, N3, ossland
Yeseronto, terboro on Ancouver
'ronwmuu., Pleton, Wk pr Nealteba 8 IWT. v, 0
« . Saruia, “ Seigneurs Winnipeg Man  Victoria,
Guelph, Stratford, St Kr. Calgary, Alta

St. Mary's Polnt St Chis. Lethbridge, Alta
Quebec. i,

NEWPOUNDLAND : BANK or MONTRRAL, ST, JOHN'S, NFLD,
in Guuar Burtaix : LONDON, BANK oF MONTREAL, 22 Abchiureh Lane
C., ALEXANDER LaNg, Manager,
v rix Uniten States : NEW YORK, R, ¥. HRanky, aud J. M. GureATa,
Agents, 59 Wall Street. CHICAGO, BANK OF MONTREAL, W. MUNRO,

HaxkEns IN GREAT BRITAIN: LONXDON, The Bank of England, The ("uion
Bank of Londou, The London and Westiuinster Bauk. The Natiousl
Provineial Bank of VT. LiverrooL, The Bank of Liverpool, Lid,
BoOTLAND, The British Linen Uumﬁsny Bank, and Branches,

Bankkms IN THE UNITRD STATES : New YoRK, Tha National City Bank
The Bank of New York N B.A., Boston, Merchants National Bank, ). B
Moors & Co, BUFYALo, The Marine Bank, Baffalo, SAN FRANCISO
The First National Bank. The Bank of British Columbia, The Anglo
Californian Bank. PoRTLAND, ORE@ON, The Bauk of British Colum bl

The p—
Canadian T

Bank PAID-UP CAPITAL
f $6,000,000.

o REST

Commerce .00

Hox, Gzo, A, Cox, President. Rowt, K1LOOUR, Ksq., Vies-Pres,

W.B. Hamilton, Eaq.  Jas. Crathern, Esq. Matthe o
J. W, Flavelle, .o m.l?l‘llulh.a.c. D.-.

B, E, WALKER, General Manager, J. H. P , Ass’s Gen, Manager,
A. H. Ireland, Inspector, M. ‘:lnr:ig.:n.: Inspector.
Branches of the Bank In Cenada;
Outario

Ayr Colli! Hamilton ; Port
blive | e | Ramiie | Boifum e
Bolloville | Dusdas Midand || Sarnle | routa Je.
n unoville Sa 3 erton
Blenheim Fort Frances w b Ml Walkerville
Brantford Galt Parls Seaforth aterloo
“ayugs Goderieh Parkhill Simces 1 ‘Windsor
Chatham | Guelph Peterboro® Stratford A
Quebec, B, Columblis,
Moutreal Atlln
Yukon Dist. Cranbrooke
toba, Dawson Fernie
Winnipeg Greenwood
Vancouver
In the United States:
NEW YOKK NEW ORLEANS BKAGWAY ALASKA
Bankers In Great Britain:
THE BANK OF SCOTLAND, - - - « . . LoNpox,
Correspondents;

INDIA,CHINA and JAPAN~The Chartered Bank of India, Australia and
China, GERMANY—Deutsche Bank, Frawox—Lasard Fréres & Cle,, Paris .
BELGIUM-J. Matthieu & Fils., Brussels. HoLLAND—Disconto Mastschap
pi)  AUNTRALIA AND NEW ZEALAND- Union Bang of Australis, Limited.

WAH AFKIcA—Bank of Afriea, Ltd, Sts Bank of South Afriea Ltd
SOoUTH AMERICA—London and Brazilian Bank, Ltd. British Bank of Sout!
America, Ltd. MEx100—-Baneco de Londres y Mexico. BEmMUDA—
Bermuda, Hamilton. WEsT INDIKs—Bank of Nova K
Jamaiea. Colonial Bank and Branches. BriTisn COLUNMBIA— o
Britheb Columbla. 8aN FRaNCIscO—Hank of Britieb Columbia,
qu-—A.:‘ncr:un KEzchange Naticnsl Bank, C¥10400—North-Western
N 1 Ban

THE

Bank of British North America

Incorporated by Royal Charter in 1840,
Capital Pald-Up 81,000,000 Stg. - - Reserve Fund £300,000 Stg
LONDON OFFICE, 3 CLEMENTY LANEKE, LOMBARD ST, B.C,

COURT OF DIREUTORS.

J. W, Brodle Henry R Farrer H.J. B Kendall
John James Cater Kichard H. Glyn J.0. Kingsford
Gaspard Farrer E. A Hoa Froederie Lubbock
George D). Whatman Secretary, A. G Wallis

N f
HEAD OFFICR IN CANADA ST, JAMES ST, MONTR®AL
H, STIKKEMAN, Usneral Manager, J. ELMSLY luspector

Branches In Canada,
PROVINCEOF UNTARIO PROVINOE oF NOva PRONINCE OF MaNI
A, OV A,
Londoa Winni |
Brantford Haitas Braudon® '
Hamtlton ——
PROVINCE OF NEW PROVINCE OF BRITSN
Mhn‘;l. BRUNSWIOK, 5 |'-:l.«‘:nu,
g St. John Ashieroft

N awva Froderic Atlin

" _ Beunett |
PROVINOKOF Y KBKO — :m-'" |
Moutreal YURoN Distrior, Roseland |
Quebec Dawson City Greenwond

Kaslo

Trall, (S8ub. Agency
Drafts on Dawson City, Kiondyke. can now
be obtained at any of the Bank'’s Branches.

Ageucies in the ited Ntates. |
New Yorx.
53 Wall Btreet) W. lawson and J. . Welsh, Agents,
Ban PraNCIsOO,
(120 Sansome Street) H. M. J. McMichaol and J K. Ambrose, Agents,

Lendan Rakers -The Bauk of Engiand ; Mosars. Glyn & Co. i 1
Voreign Ageats— Liverpool — \ . Sootland — National
Sootl ted, and branches, |

= Provincial Bank of

i
3
£
£
EE‘
f
i
:
E

THE MOLSONS BANK.
88th DIVIDEND.

The Shareholders of The Molsons Bank are
licreby notified that a Dividend of FOUR PER
CENT. and a Bonus of ONE PER CENT, upon
the capital stock has been declared f o the carrent
half year, and that the same will be payable at
the office of the bank, in Montreal, and at the
Branches, on and after the

SECOND DAY OF OCTOBER NEXT.

The transfer books will be closed from the
25th September 1o joth September, both days
inclusive,

THE ANNUAL GENERAL MEETING
of the shareholders of the Bank will be held at
its banking house, in this city, on MONDAY,
the g9th of OCTOBER next, at three o'clock in
the afternoon,

A by law will be submitted to the meeting
incteasing the Capital Stock, by the sum of
$1,000,000, divided into 20,000 shares of $s50
cach, and providing for tie allotment of the
increased stock pro-rata amongst the share-
holders desirous of accepting same, and the
shareholders will be asked to pass the said
by-law,

It is intended at present to allot only 10,000
of said shares afier the certificate of the Treasury
Board has been obtained,

By order of the board.
F. WOLFERSTAN THOMAS,

General Mamager,
MONTREAL, 25 Aug., 1899,
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Confederation Life—
® ® ASSOCIATION

27 Years' Record to January 1ist, 1899.

INSURANCE IN FORCE . . . . . $20,677,418.00
NEW INSURANCE lwflmn and t-ken up I.DB ) " . . . 3.!00.000.00
INCOME 18908 . . . . 1,231,197.39
ASSETS . . 6820“08!
CASH lURPI.Ul -bovo all lllbllltlu Covommom lnmlaw . . 416,206.08

Total Surplus Security for Policyholders $] 4]6 206.05

INCLUDING CAPITAL STOCK
HON, SIR W, P, HOWLAND, K,C.M.G,, C.B,

W. C. MACDONALD, PRESIOENT, J. K. MACDONALD,

ACTUVARY. MANAGING DIREBCTOR
PROVINCIAL AGENCY STAPPF.

Maritime Provi and New dland : Manitoba and British Columbia : Ontario and Quebee :
P. W. GRERN, Mnnmr ,HALIIAI l) McDoNALD, Inspector. . Wnuurlo J. Tower Bovp, Sumprin um Iunl TorONTO

, A, ALLIBON, Secretary . . E. KrRR, Unshier H. J. JoaxstoNn, Maniger, .. . MONTREAL

Brmsh Emmu Mulual Llfa Assuranca [:nmnany

FOUNDED 1847 — MON’I‘REAL
SECOND to NONE in Canada for:

1. Strength of Reserves, as measured by Stringency of Valuation. ‘
2. Low Cost of Working; the Ratio of Cost (Commissions and all Manage- }
ment Expenses) to the Net Life Premium Income in 1898 |
was only 16.83%. ‘\

8. Bonus Yielding Power.
Next Valuation and Bonus Division, as at 3ist December, 1899,

Bonuses Steadily Increasing .| At each
Valuations made mcreanmgly Strmgent, and -
Reserves further Strengthened . ;Succesalve valuation.

Openings at Halifax and Vancouver fir reliahle Agents showing a good record.
e e I B A et S

Applications to A. McDougald, - - Manager for Canada.

THE FEDERAL LIFEKE

Assurance Company
Head Office, - - . ~ Hamilton, Canada.

Capital and Assets . ' ‘ . . 81,475,283 .41
Surplus to Pollcyholders " . . . 717,884 21
Paid Policyholders in 1808 . . 143,702.26
MOST DESIRABLE POLICY cou‘rnAcTo
JAS, H, BEATTY, ~  DAVID DEXTER, |
Lresident. Managing Director. ‘

J. K. MCCUTCHEON,
Swpt. of Agencies.

H RUSSELL POPHAM, - - - Provincial Manager.
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" §2000000 7 PER CENT. PREFERENCE STOC

Canada Cycle and Motor Company

LIMITED
TO BE INCONPORATID
snABE cAPlTALc . . ’ » = . . . . L 30.@.000
Divided into 60,000 Shares of §i00.00 each as follows®
7 per cent. Preference stock ** Cumulative " (30,000 shares] - . $8,000,000
Common Stock (30.000 shares] - - . . . . - . 3,000,000
DIRECTORS :
President ¢

W. E. H. MASSEY, ESQ., President Massey-Harris Co., Limited.

Vice-Presidont :
HON. GEO, A, COX, President Canadiau Bank of Commerce.

HON. LYMAN MEL\ IN JONES, WARREN Y. SOPER, ESQ.

Gen.-Manager Massey Hatris Co., | imited, Toronto. Messrs. Ahearn & Soper, Ottawa.
J.W. FLAVELLE, ESQ. E. L. GOOLD, ESQ..
Man.-Director the Wi, Davies Co., Limited, Toronto. President Gool Bicycle Co'y, Limited, Brantford.

E. R. THOMAS, ESQ.,
Messrs. H. A, Lozier & Co. Toronto.
BANKERS:
THE CANADIAN BANK OF COMMERCE.
SOLICITORS:

MESSRS. RYCKMAN, KIRKP\TRICK & KERR.
TRANSFER AGCENT AND IIGIOTRAR :
THE NATIONAL TRUST COMPANY, LIMITED,
Crier OrFices, TORONTO AND MONTREAL, CANADA.

Head Office - . Toronto, Canada.

$500,000 of the Preference Stock hes already been subscribed for by cer-
tain of the Directors, and will be allotted to them for cash.
$500,000 of the Preference Stock is reserved in the Treasury of the Com-
pany for purposes of its future operations.
$2,000,000 7 PER CENT. PREFERENCE STOCK IN THE ABOVE
COMPANY WILL BE OFFERED FOR PUBLIC
SUBSCRIPTION AT PAR p

on Wednesday, the 6th day of September, 1899, payable as follows :  §°/. oD application and the balance of 95°/, On
allotment. The night1s reserved 1o reject or reduce any application, and subscription carries with it an agreement to
accept such reduced amount. The failure to make pryment when due forfeits the previous paymett. In case no
allotment is made the amount deposited on application will be returned.

Subscription L sts will open at tho chief offices of the National Trust Company, Limited, Torouto and
Montreal, and at the Head Office and Branches of the Canadian Bank of Commoerce st 10 am., o0 WERDNES-
DAY, THE 6th SEP1EMBER, 1809, AND CLOSE AT 3 O'CLOCK ON THE FOLLOWING DAY.

Forms ¢f Power of Attorney to subscribe may be had on applicetion to any branch of the Canadian
Bank of Lommeroce, or to

THE NATIONAL TRUST COMPANY, Limited,
06 King Street East, Toronto. Canada Life Building, Montreal.
WHO OFFER THE ABOVE FOR PUBLIC SUBSCRIPTION.

Pubiished by R.WILSOR SuiTi at 151 St. James Strect, Standard Chambers, Montreal.




