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It has been often remarked that
Annuities as Lige annuitants live longer than their
Pressrveni. calculated term of life, and that
those who accept a life policy as
security for debt are liable to pay premiums for a
longer period than is profitable, The “New York
Bulletin” records a remarkable annuity case.
James S. Grimes, who died last week in Evanston,
TlL, at the age of eighty-six, has long been famous
in life insurance circles because of his remarkable
annuity deal with the Mutual Life of New York.
Twenty years ago, at the age of sixty-six, he matur-
ed a policy for $2,000. He was not in good health
at the time and the company offered him either the
face value of the policy or an annuity of $400 as
long as he lived. The annuity proved a notable
health restorer and under it Mr. Grimes collected

$R 000,
—————

The High Court of Justice, England, is
about to adjudicate in the case of the
shareholders of “Young & Sons, Ltd.”
a company which was promoted by
the Bank of Scotland. When the
firm of the same name was transformed into a joint
stock company, it was indebted to the bank to
extent of $130,000 unsecured, the only chance of
recovering which was to convert the firm into a
company. The connection of the bank with the
new company was most intimate. Meetings for
organization purposes were held in the bank parlour
at Edinborough, the prospectuses were circulat-
ed from the bank and its branches, the prospectus
was revised by the bank's officers and in this pros-
pectus the firm was spoken of as, “a success from
a profit-carning point of view,” when at the time
it was hopelessly insolvent. The shareholders on
these facts are basing a claim against the bank for
compensation on the ground that they were drawn
into investing money in this insolvent concern by
the misrepresentations of the bank. It shows a sad

Bankers as
Company
Promoters.
A Cautfon.

MONTREAL, FRIDAY, OCTOBER 9, 1903,

lack of managerial judgment for a bank to get itself
made defendant in such a suit.

SiNcLe Cory 10c.
ANNUAL SUBSGRIPTION - $2,00

The Firemen's Unions which are
Firemen's Unions. heing organized in a number of

American cities are being very
justly condemned as being liable to add a new and
very serious addition to the fire risk. Where such
a union is established the fire companies will be
compelled to recognize this danger by increasing
rates.  Suppose a fire brigade “goes out” on strike
an incalculable injury would be liable to be inflicted
in the place where this occurred. How this threat-
ened danger can be averted demands the serious
consideration of civic authorities,

S
A pamphlet has been issued in which

:lhl.:i.‘l the alleged physical deterioration of
ysica A . 0p 9 .
Deterioration, the people in Great Britain is at-

tempted to be proved by the follow-
ing statement :

“The proportion of men under § ft. 5 in. in the
British Army in 1889 was 106 per 1,000, in 1890 it
was 115, in 1891, 117, ond in 1808, 132. The aver-
age number of recruits who were accepted under 8
st. 8 1b. were 150 per 1,000 in 1871, 174 in 1872, 2(x)
in 1898, and 301 in 1900, whilst those of less than
33 in. chest measurement were 17 per 1,000 in 1889,
19 in 1890, 22 in 1891, and 23 in 1808."

These statistics do not prove any such thing as
the writer fancies. If there were 106 mea per 1,000
in the British army in 1889 under § Y. 5 in. and
115 per 1,000 in the next year there must have been
some extraordinary change during the course of
the twelve months in the heights of those soldiers
over 5 ft. 5 in,, or, the necessity for increasing the
army induced the authorities to lower the height
standard for recruits. It is incredible that any
appreciable deterioration in the average height of
the classes from whom the army is recruited took
place in so short a space as one year. So also as
to the weight of recruits. In the period from 1871
to 1872 it was impossible for a sudden drop to have
taken place in the average weight of the classes
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from whom recruits for the Dritish army are drawn
below the average of the previous year. A de-
crease in the weight of recruits is very likely to
have taken place as recruiting was active at that
period and, it was found necessary to lower the
standards in order to secure the numbers required.

- ea>e -

President Washburn, of  the

A Rap at "Rating [lome, passed some  pungent
Bureaus and  criticisms upon the system of
Stamp Clerks.”  “rating  burcaus and  stamp

clerks”™ when recently address-
ing a convention at Chicago.  His remarks are like-
Iy to be as sharply commented on. He thinks the
system indicated is a growing evil as, if extended,
management of the fire business will be in the hands
of those whose only interest in it will be their salaries
How, he asks, can agents be expected to be attached
to the companies they represent when they are daily
receiving instructions  from  these stamp clerks or
inspectors, or by whatever name they may be called,

which they are expected to obey without reference

and
how
self
th‘_\

to the officers by whom they are appointed,
whom they are supposed to represent?  And
can their
respect, or maimntain any control of the affairs

lllilll.l}:t'r~ Hf \'H"II!ZIIIH‘\ pn'wr\\'
are supposed to manage, and for which they are ro
sponsible, when rates and forms and conditions of
msurance are dictated to them by these intermediate
burcaus? The work of the special agent is being
the rating  burcan and  the
clerk, and becoming of less and less value as the
methods at present in

It 1s

superseded by stamp

and more

tendency, and one

Vogue are more

approved. an unhealthy

which, unless

counteracted, will prove destructive
to the agency svstem,  The  special agent is the
connecting  link  between  managers  and  agents,

bringing the managing and the executive ends of
the line into close communion
wentified hoth
small part of his duty 1s to see that each understands
the other, amd that haoth This
cannot be the case with the machinery now so much

His interests are

with company and agent, and no

work in harmony
m fashion, when rate makers and stamping clerks

have no interest in cither company or agent, but
simply perform a mechanical task, sometimes with
farr qualifications for  the work, hut  more
with less knowledge of the business  than
whom they attempt to direct and eriticise. But we
are told that of this

kind rates cannot be maintained; correct practices

often
those
without some  arrangement
will not he ohserved: forms of policies will be con
flicting ; improper permits will he granted, and, in
short, choas will come again.  This may be partly
true, but there should be intelligence and principle
enough in underwriters to prevent such a catastro

phe.

The system lends plausibility to the charge
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that insurance companies form a trust. This i 1ot
and cannot be true while the way is open for the
formation of independent companies by those who
are dissatisfied with existing conditions. The agree-
ments  between  companies, however, savor
much of the methods of labour unions, placing the
good and the bad, the intelligent and the ignorant,
the dull and the enterprising on  the same level,
While it is desirable and important that rates and
practices should be uniform, it is at least doubtiul
whether iron-bound agreements and binding tarifs
always secure the best results,

Lo

L ewe ——

At one of the Sessions of the
Actuarial Advice. [pternational Congress of  \¢

tuaries a “Report for the United
States of America on the Growth and Progress of
Institutions and  Conditions  Requiring
Advice” was submitted by Mr. D. P Fackler, who
in the course of his remarks, said: “The rapid growth
of American life insurance after 1860, brought with
it a great increase in the number of forms of insur
ance, many of them so complicated that only per
sons of considerable actuarial knowledge can make
the caleulations connected  with  them.  The com
putations  required for policies may be said to he
of four kinds, viz., those for the premiums, those
for the reserve, those for a.h-lcnnining the dividends
and those for the surrender values.  Several United
States life companies now issue within the Unitel
States and upon first-class lives from 300 to oo
different forms of policy—that is to say, cach ong
ot these 500 to 600 contracts will require different

Actuarial

actuarial treatment in one or more of the four re
spects above mentioned without reference to the ag
at issue. One large company  doing  business all
over the world has—for each age at entry, at thirty
two—fully 1,600 varieties of contract, each differing

in some important respect, as to require different

actuarial treatment.  In reckoning  variations
policies only essential actuarial difference are noted:
no acconnt is taken of such minor matters as whe
ther preminms are paid annually, semi-annually or
quarterly.  In some States the recent imposition of
valuations of testamen

tary life interests, which are often a|l|ih' «'um|-1:- wed,

inheritance taxes requires

and in many States the laws requiring annual valua
tioms of hie ™ licies l)\ the State Insurance 1 part
make a actuyanal

All things
considered, it may be said that the corporations and

demand for
work outside of the companies’ offices.

ments considerable

the fraternities, as well as the social conditions n
the United States, present a large field for actiarnial
\ccording to Mr. Fackler, actuaru m-
struction has so far received but scant attention in

\l'r\i\." ="
A\merican universities, but a demand for it 1= now
springing up and promises to he met,
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THE INSURANCE INSTITUTE OF MONTREAL.
ANNUAL MEETING,  REPORTS OF SECKETARY AND

IHEASURER,  ELECTION OF OFFICERS, ENTERTAINMENT,

The annual meeting of the Montreal Insurance
Institute was held on the evening of the sth inst.,
in the handsome room known as, “The Ladies’ Or-
dinary,” Windsor Hotel. There was a fair attend-
ance of members. The chair was occupied by the
retiring  president, Mr, B. Hal Brown, who has
devoted considerable time to the, duties of the office
and spared no pains in promoting the interests of
the Institute.  He stated that the Council had been
most persevering in its efforts to secure suitable,
permanent quarters, the acquisition of which is so
desirable, indeed essential to the progress of the
Institute. This effort had so far been unsuccess-
full, but hopes were entertained that the incoming
Council would be more fortunate. He much re-
gretted that the scheme of classes for the members
where technical instruction was arranged to be
given on matters relative to.insurance, etc., had not
met with appreciation.  He referred approvingly to
the proposal to give ladies the privilege of mem-
bership, whose presence at the meetings he thought
would be beneficial.  He urged the members to take
more active interest in the Institute and assured the
mecting that those with whom he had been asso-
cated on the Governing Council had been most
indefatigable in their efforts  to promote the in-
terests of the Institute and render it worthy of this
great centre of insurance business,

In the absence from the city of the secretary,
Mr.T. L. Morrissey, his report was read by the
assistant secretary, Mr. C. D. Cornell, who is spok-
en of as having been most assiduous in attending
to his official duties.  The following is a synopsik
of the secretary’s report which was adopted.

The report gives the Syllabus of papers read in
past Session,  Reference is made to the Federation
of Insurance Institutes of Great Britain and Ireland
mvitng the Montreal Institute to furnish a paper
for publication in the journal of “Federated Socie
tes” which task was undertaken by Mr, David
Burke, ALLAL, F.SS., his paper being, “Canada as
a Iield for Life Assurance.”  Allusions follow to
the Institute Dinner, the effort to secure permanent
quarters and the question of admitting ladies to
membership. The number of members was stated
to he 283 as against 228 at close of last year. ‘e
reduced fee of $1 for associates was stated to have
mercased the membership,

Mro Ho AL Fromings, the treasurer, then read his
report which showed the gross receipts from all
sources to have amounted to $1,495 and disbuse-
ments Sra3t leaving a balance in hand of $364.
The members were solicited to purchase copies of
the Record of the Institute which has been published
e neatly bound volume, containing a report of
the preocedings of the Institute, lists of members,
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and a copy of cach of the papers read during W
Tast Session.
Mr. David Burke, A.LA., moved a resolution to

amend Article VI, of the Constitution so as to
read:

“The Tnstitute shall be governed by a Council of
twenty members, which shall consist of a president,
two vice-presidents, an honorary-secretary, an hon-
orary-treasurer and fifteen ordinary members  of
Council.  Five of the latter may be selected from
the Associate Members, but all the others must he
selected from the Executive Members,”

This amendment was passed unanimously, after
which a ballot was taken for the Officers and Gov-
erning Council for 1903-4. The following is a list
of those elected.

President, P’. Heaton.

Vice-presidents, Alf. McDougald, 1. .. Morris-
sey.

Hon.-secretary, Geo, Lyman,

Hon.-treasurer, C. C. Hole.

Governing Council ;

Executive, 8. P. Stearns (Equitable), A, H. La-
vers (Eitna Life), Ao R, Howell (Royal Life), J. I,
. Dickson (Law U. & Crown), I, M. Wickham
(Alliance), J. Gardner Thompson (1. & L. & G),
H. M. Lambert (National), A. B, Wood (Sun Life),
Do M. MceGoun (Standard), A, J. Dale (Bond, Dale
& Co.).

Associate, PP, F, Mathias (Atlas), 8. A. A. Watt
(Guardian), Allan MacDuff (N. B. & Mercantile),

C. ). Alloway (L. & L. Life), M, Burke (Royal Vie-
toria).

A number of new member were elected.

After the business was concluded the following
programme was rendered:

Recitations, Mr, J. B, Giles; songs, Mr. L. H,
Bisset; songs, Mr. H. A, Whitley; song, Mr. W,
H. Jackson; song, Mr. J. C. Barlow, (with Violin
obligato by Mr. C. H. Routh). Refreshments were
served in the room adjoining the Ladies” Ordinary
and some time spent socially, It was announced
that the annual dinner will be held during nexit
month,

We congratulate the Institute upon having elect-
ed Mr. E. P, Heaton as  president for the en-
suing year, who will have the support of a pro-
gressive and, we trust, an aggressive Governing
Council. A vigorous effort requires making, an
effort inspired by enterprise, to make the meetings
of the Institute more attractive, especially to the
vounger members.  The attendance hitherto has
not been satisfactory. Why the members have
shown so little interest in the periodic meetings
should be thoroughly studied. 1Is it wise to restrict
the entertainments to members? Do not young
men dislike to break off from their ordinary com-
panions to attend any meetings, or lectures, or
amusements?  Could not several popular scientific
lectures, with experiments, be arranged to be given,
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not by local scientists ondy, but visitors from the
States? Would not some attractive element be
introduced by a few high class entertainments to
which each member would have the privilege, for
a small fee, of introducing a friend? How can a
syllabus of lectures and papers be arranged of equal
interest to the members severally engaged in the
“life” and the “fire” business? Is there not a most
valuable work capable of being done by such am
Institute regardless of strictly educational efforts?
Is it not an enterprise worthy of the most liberal
support of the companies to provide the younger
members of the staff with opportunities for passing,
at least, some portion of their after-supper leisure
where their moral habits and physical health will
be protected from vicious influences? These are
questions ve would, with all deference, submit for
the thoughtful condideration and investigation of
the Governing Council of the Insurance Institute.
Such institutions must be alive with growth, with
expansion, with an earnest spirit of adaptibility to
manifest conditions, or there will be gradually de-
veloped such apathy amongst the members as will
act as creeping paralysis.  Grow or die is Nature's
law. From any adverse fate we are confident the
Montreal Insurance Institute will be saved by the
characteristic vim and broad, genial views of the
new president, whose colleagues will give him loyal
support. -

THE ECONOMIC FUNCTIONS OF INSURANCE.

In addressing the Fire Underwriters’ Association
at Chicago last week, Mr. John H. Washburn,
president of the Home Insurance Company, deliver-
ed a very thoughtful address, to which he gave the
title “The Underwriters' Problem,” in which oc-
curred the following passages:—

One of the greatest difficulties of the modern un-
derwriter is the misconception of the nature and func-
tion of fire insurance.  Some conceive it to be a mere
gamble, where the underwriter makes a bet with his
customer that certain property will not burn, If it
burns he loses, if not he wins.  This would be true
if the insured could secure a policy on  property
which he did not own, or in which he had no in-
terest; and thus valued policy laws, which find so
much favour in many quarters, put insurance on a
gambling No, insurance is not a gamble,
although 1t may have in it elements which are be-
vond the control of the underwriter, and something
unforescen  continually  disturbs  his  calculations,
As a general thing the proportion of loss to the
value of property in any country is much the same,
the fluctuations from vear to year being so incon-
siderable that they can be fairly well provided for
by the careful and experienced  underwriter, |
said as a general thing, but occasional large con-
flagrations disturh the most careful calculation, and
must be taken into account by one who would make

basis,

proper provision for contingencies. For this rea-
son rates must be made not only high enough to
meet current expenditures, but to allow something
to be laid aside for those extraordinary occasions,
which no foresight can predict, but which arc sure
to come—some time. Nor is insurance a
money-making scheme, by which a few are to get
rich at the expense of the many. It is true that
the undertakings of various undergrounders and
fakirs may be so characterized. But they do not
furnish insurance, and are not intended to do so,
but are organized and maintained solely for the
benefit of their promoters, They may occasionally
pay a loss, but only when a large return may he
expected for a small outlay. The Supreme Court
of the United States has declared that insurance is
not commerce. Whether the same opinion would
be expressed now or not is by no means sure, but
if not commerce it is one of the pillars on which
commerce rests.  Without it credit would cease to
be given, and the busingss of the world would come
to a sudden stop. No merchant or manufacturer
could afford to risk his all, while his friends, no
matter what their confidence in him, would not fcel
disposed to take the chances of loss by accidents
which could not be foreseen. And as the with
drawal of the protection afforded by insurance
would be disastrous in the business world, so it
would no less affect the comfort and happiness of
every community. When the home or houschold
belongings of a family are destroyed of course the
sympathy of neighbours and friends is aroused, and
they are disposed to do what they can for the un-
fortunate; but sympathy and charity do not take
the place of that aid to which the holder of a policy
of insurance is entitled under his contract, and
which he can claim without humiliation or any feel-
ing of dependence upon the kindness of others.
But insurance is not a creator or restorer of wealth
as many take it to be.  Property destroyed is a loss
to the world just as much when insured as when it
has no such protection, although we often think
and speak as if insurance made good any loss as
far as it went, and the only real waste was of the
excess beyond insurance.  Of course it is not ne
cessary in this presence to emphasize this fact, but
the error is so prevalent and widespread that a re
ference to it cannot be omitted when we are con-
sidering what insurance is and what it is not. [t s
only too common to regard a loss by fire as only

mere

the excess over the amount recovered by wayv of
insurance, in entire forgetfulness of the fact that
insurance companies are only regulators and dis-

tributors.  Their office is to collect small, in fact
almost  inappreciable, sums  from  unnumbered
sources and to retain these amounts, trifling n

themselves but immense in their aggregate until
the time of need, and then from the accumulated

store to distribute what is required to relieve those
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who by the contribution of premiums have hecome
cntitled to such help.  As the bee gathers the par-
ticles of honey from the flowers, which suffer no
appreciable loss from such contribution, and stores
the collection in the hive until the time of need
arrives, the insurance companies accumulate
these trifling sums, received from one and another
who do not feel the loss, until disaster comes and
the sufferers are relieved from the treasury where
their small contributions have been preserved.  And
so insurance becomes an equalizer and regulator
applving its stores to alleviate the sufferings of the
losers, to prevent the weight of disaster from crush-
my its vietim, and distributing the loss over such
a wide field that no individual is irreparably injured.
B
ANNUAL CONVENTION OF INSURANCE
COMMISSIONERS.

The Insurance Commissioners who met at Bal-
timore last week approved of the Uniform Bill for
regulating fraternal societies, with some modifica-
tions,  The Actuaries’ Mortality Table was adopted
in preference to thg Fraternal Congress Table, A
provision was introduced, that these associations
shall file annual reports from which the net value
of all their certificates in force shall be computed
when, if it is found that the reserve falls below the
computed value, the fraternal must either make
good the deficiency or scale down its certificates to
meet the reserve. Other changes are thus stated
by the “Standard.” The adding of a new section
covering the distribution of surplus; the substitu-
tion of another in place of section 5 providing for
the issuance of paid-up certificates to those mem-
bers who may fall by the way; the stipulation that
only persons who have been examined by a legally
qualified practicing physician, shall be accepted as
policyholders; that reports to the various insurance
departments must be made annually under oath of
officers and show condition as of December 31, each
vear and such other information as the commis-
stoners may desire and the provision under the head
of examination of domestic associations that “the
Insurance commissioner may present facts relating
thereto to any court of competent jurisdiction,”
mstead of as in the other form, to “any justice of
the supreme judical court.”

\ great point will be gained when the officials of
those societies learn enough to recognize that the
fraternal spirit and agreeable social meetings will
not of themselves keep a society sound financially,
however, large may be the membership.,  If the
actuarial basis of the Order is defective there is
‘ertim to be a crash sooner or later.

The report of the Committee on Mortality Rates
and Interest, E. H. Dearth, chairman, furnished
miormation deduced from the gain and loss exhibit
as follows:

It appears that forty-two of the principal legal

SO
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reserve life insurance companies transacting busi-
ness in the United States experienced actual losses
from mortality, during the year 1902, of $81,829,-
189, while the expected mortality loss, under the
tables in use by the various companies, was $102,-
570,002, thus showing the percentage of actual as
against expected of about 80 per cent. In 1901
the same companices incurred losses of 84 per cent.
of the amount expected under the mortality tables.
In the tabulation from which these figures are de-
duced were included the two leading industrial com-
panies whose death rate was considerably in excess
of the expected. With these companies the actual
losses have been considerably below 80 per cent,
of the expected during the past two years. The
experience of the companies for a considerable term
covering preceding years was nearly the same rate.
The Connecticut Department has compiled statis-
tics for some years which show that the death rate
on an average of the whole does not exceed 80 per
cent. of the amount expected, with the exception
of the industrial companies. Another proof that
the companies are not meeting with losses expected
under the mortality tables is derived from the show-
ing made by the companies reporting to Minnesota
which issue annuity contracts. These companies
expected to make annuity payments in 1902, for
instance, amounting to $3.234.033, but actually paid
$3.537,011, or 9 per cent. more than was expected.

The Report of the Committee on Mortality Rates
makes a quotation from the address of President
McCall, of the New York Life, before the convention
in 1898, covering the experience of thirty-five com-
panies from 1871 to 1897 inclusive, showing that
the interest carned on the mean assets during the en-
tire period averaged in excess of 5% per cent.; per-
centage of surplus earned to insurance premiums
received varied from 22.65 to 14.68 per cent., while
the percentage of expenses and taxes to insurance
premiums ranged from 19.05 to 20.13 per cent. As
the gain from surrender value, which in 1002 was
$10,597,806, could be used for the purpose of main-
taining the reserve the same as investment earnings,
it is evident, the report concludes, that the com-
panies are earning at least 25 per cent. more than
would be required, even if the companies were all
on a 4 per cent. basis. This report, on motion of
Commissioner Cutting, was received by unanimous
vote, .

There were 29 States represented at the Insur-
ance Commissioners’ Convention.

N A
ATLAS ASSURANCE COMPANY

We are advised that the Agency of the Atlas
Assurance Company, Limited, for Toronto and dis-
trict, hitherto carried on by the firm of Kay, Banks,
Love & Hamilton, has now been cancelled. On
account of the changes consequent thereon the Atlas
Company has arranged to open Branch Offices in
Toronto, and have appointed Mr, A, Waring Giles,
as manager who has hitherto acted as inspector for

the company, and formerly acted in that capacity
for the Lancashire Insurance Company.
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LONGEVITY,

What are the conditians most conducive to a
long life, is a question which is being revived after
a long rest. It is a very ancient question as it can
hardly fail to have been asked in primitive ages,
why some lived to the winter of a great age while
others were cut off in the spring or summer of life,
Scattered through the literature of every period
there are allusions to the conditions favourable, or
adverse to length of life, with widely varied judg-
ments as to the desirability or otherwise of reach-
ing a great age. The pathetic lamentation of Mac-
beth:

“That which should accompany old age,
As honour, love, obedience, troops of friends,
I must not look to have.”

describes conditions  which give to advanced years
a charm in contrast with the Psalmist’s verdict that,
after threescore years and ten life is all pain and
sorrow.  Dryden’s picture of the “last scene of all”
is nearer to nature than cither the great dramatist’s,
or the Psalmist’s.  He wrote:

“Of no distemper, of no blast he died,

But fell like autumn fruit that mellowed long;
Even wondered at, because he dropt no sooner,
Fate seemed to wind him up for fourscore years;
Yet, freshly he ran on ten winters’ more;

Till, like a clock worn out with eating time,

the wheels of weary life at last stood still.”

This is the more usual experience, for, as the
bodily powers fade the capacity to feel phy sical pain
Jessens, and, all unconsciously, there comes over the
mind and spirit of those very far advanced in life
a philosophic calm by which they are mercifully
protected from acute sorrow,

The secret of longevity is natural, constitutional
strength.  Men are like plants, some species live
a number of vears and then fade. Others have a
longer or a shorter term, and though judicious cul-
tivation will keep a plant in health, it will only live
the term Nature has allotted to its kind.  Judicious
care in early life, followed by prudent habits, nu-
tritious food, exercise in the open air, abstinence
from injurious diet in any form, combined with a
healthy occupation and a contented disposition will
strengthen the constitution and preserve it from the
discases that are caused by neglect, worry and dis-
temper, but, if the constitution is not naturally of
the class which reaches to a great age, it will only
run to its moderate limit. The persistence of life
in some who show signs of physical weakness is
often amazing. The late Pope, for instance, was
almost a chronic invalid from his childhood. His
life was despaired of a number of times, yet he
came near to |n'lng a4 centenarian,
we have had illustrations of this  wonderous con-
stitutional vitality in some who from carly years
to a great age, at every stage appeared too frail to

Nearer home
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live many months, It was said in effect by Scncca
to his friend, “The question is not how long will
be our life, but how worthily we spend it.” The
more worthily life is* being spent the more likcly
is its term to be extended, hence the grave import-
ance of the habits of an applicant for life assurance,
and the significance of the family’s age record

——————

ANNUAL CONVENTION OF NATIONAL ASSOCIA-
TION OF LOCAL FIRE INSURANCE AGENTS,
HARTFORD, OCT. 19-22.

The above Convention will be opened on 10th
inst., by a meeting of Presidents of State Associa
tions with National Officers, ete. At the morning
Session, October 20, an Address of Welcome will
be delivered by Mr. W, B. Clark, president of the
Jtna, which will be responded to by Mr. Markham,
of St. Louis. In the afternoon Mr. Woodworth, of
Buffalo, N.Y., ex-president, will speak upon “Times
change and we must change with them.” Mr. G
A. Furness, of Boston, will deliver an address on,
“T'he Exchange and Local Agents, the methods of,
the application to and advantages to be derived
from the contact.” Other addresses will be deliver
ed by Messrs. Emmett Rhodes, of Auburn, NY,
and Mr. H. E. Hess, New York city.

It is reported that the following practical topics
will be presented for discussion, or a selection from
them,

Has there been any overhead writing by com-
panies in yourgState, and if so, by what companies?
Give particulars and the circumstances.

Is the rule recommended by the National Asso-
ciation in reference to the payment of brokerage
to outside brokers generally observed, viz., that
brokerage be paid to outside brokers on business
located in the agent’s territory only when the pro-
perty insured is owned and controlled outside of
said territory ?

1f demoralization exists in any portion of your
State, is the so-called “preferred business” respons-
ible for it by encouraging the appointment of mul-
tiple and side line agents to work specially for pre-
ferred business?

Is vour State anti-compact? Who make or ad-
vise the rates, and does the system of rate making
work satisfactorily?

Do the Eastern or the Western factory insurance
associations, (organizations of stock companies,
writing protected business), work in harmony with
local agents in retaining or reclaiming the “sprink-
lered business” from the factory mutual companies®

Do the factory (stock) association conpanmes
require the whole line to the exclusion of other
stock companies desiring to write their usual lines
on sprinklered risks, through the usual local agency
channels?

Have vou a fire marshal law, and if so. is the
work in preventing, detecting and punishing incen:
diarism effectively done?

The social features will be well attended to under
the auspices of the fire companies whose head-

quarters are in Hartford,
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BRITISH AND AMERICAN CREDIT.

Our United  States  contemporaries  are  never
veary of drawing disparaging comparisons between
the fimancial affairs of Great Britain and those of
own country.  Such patriotic pride is credit-
ble o a people, but displays of it so incessantly
are somewhat When the sign is first
horsted on a booth, “Greatest Show on Earth,” it
attracts attention, but in a brief space of time it is
passed unnoticed,  Were the American Eagle to
take a rest now and again and not be continually
screaming and flapping its wings its demonstrations
would be more effective.  The *British
not given to such boasting.  Some of the most ably
cdited papers published never make, and never did
make comparisons  between  England  and  other
nations in order to exalt their own land at the ex-
pense of a foreign one.  “Comparisons are odor-
ous™ said Mrs. Malaprop, when made as a boast

thoir

wearisome,

Press” is

they are indeed odious,

The “New York Times™ has been comparing the
price of Consols and the price of LUnited States
bhonds, and the amount of each country's national
debt inorder to show thereby how financially
superior is- America to Great Britain.  When the
Biritish debt is compared to the American the debts
of the several States are usually overlooked. It is
also forgotten that, debts are gross and net, and
to give the amount of a nation’s gross debt without
referring to its assets is a very unbusinesslike
statement.  Canada, for instance, has a gross debt
of 306,112,017, but it owns assets to extent of
S100677,203, by which the net debt is reduced to
$250.434.723 and the national properties in value
exceed that amount,  1f our American friends wish
to get a clearer, more accurate view of the situa-
tion they are fond of discussing as it is seen by
them through a dense fog of national prejudice,
they should learn what is the total amount of the
net public debts of all kinds for which the people
of the United States are liable, and what is the
amount resting on the people of Great Britain.
With these data in hand and others relative to the
subject, a reasonable judgment might be formed
as to the respective financial conditions of the two
countries,  The comparison instituted by the “New
York Times” is made from much too imperfect data
to have any statistical value.

The theory that, the United States is much
wealthier than Great Britain is demonstrated to bhe
amnth, a delusion, a mere fantasy born of national
vanity by the notorious fact that, the alleged richer
nation is very heavily the debtor of the poorer
country, Uncle Sam  struts  around swaggering
about his wealth, but he is perpetually asking poor
John Bull to advance him a few dollars, although
his Iebt to Mr. Bull already amounts to a larger
sumthan Sam could pay without calling in an
auctioneer amd selling off part of his property.
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Our New York that, the

superior financial position of the United States as

contemporary argues
compared with England is shown by Consols vield-
ing 27¢ per cent. whereas  United States  bonds
vield only 184 per cent. From this comparison it
concludes, that the British Government has to pay
a 50 per cent, higher rate for loans than the United
States Government, and that the credit of the two
countries, as reflected by the burdens they have to
bear, is thus shown to be as three to two in favour
of the United States.

There is a vital distinction between British Con-
and United  States bonds, the former have
become the one standard, proverbially sound  se-
curity for investors who desire to run no risk what-
ever., Many scores of millions of pounds sterling
are held in Consols by trustees, trust companies,
by retired traders, and the innumerable
|);'r~|l||s in Great Britain and all over the globe
who are content with the small return of Consols
because nothing short of a world-wide catastrophe

.\Hl.\

widows,

could shake their soundness.
never dream  of investing their funds in United
States bonds.  The very fact that the American
Government compels the National Banks to hold
$500,000,000 of its bonds as a condition of carrying
on their business as bankers, while the English,
Scoteh and Irish banks have not the slightest re-
straint of a like nature put upon them proves to a
demonstration,  that  the  American  Government
bonds are not in demand by private investors, and
that to float its bonds the United States Govern-
ment has to force one half of the entire issue upon
the banks.,  Every bank note issued in the United
States is nothing more than a representative of and
a fractional part of the Government honds, and the
American public is thus compelled, practically, to
advance money to the Government at a nominal
rate of interest,

Such a system of compulsory financing to keep
up the amount of United States bonds  certainly
dues not justify their being compared with Consols
in acceptability to investors.  If we allowed the
“New York Times™ argument, that, the soundness
of a sccurity is proportionate to the smallness of
its yield, some strange situations would arise. 1f
it were followed out to a strictly logically conclu-
sion the soundest of all securities would be those
that vielded no revenue,

The financial resources of the United States are
prodigious.  They are being  developed  with un-
precedented energy  and skill. The credit of the
United States stands too high to be compared with
most older nations.  United States credit would be
still higher were there more of the conservative
spirit _in Americans which they regard as the re-
proach of the British people. It would tend to the
development of a more judicious and more reason-
able spirit were the “Press” of the United States to
cease bragging and swaggering to the disparage-
ment of Great Britain, to whom they owe all they
possess that is the just pride of a nation,

Such persons would
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THE SEPTEMBER FIRE LOSS

The fire loss of the United States and Canada for
the month of September, as compiled from the care-
fully kept records of the New York “Journal of
Commerce and:-Commercial Bulletin,” shows a total
of $0.030.450. The following comparative table will
show the losses for the first nine months of 1901,
1002 and 1903:

1903 1902, 1901.
$ $ *
January cess sone 4,166,350 15,032,800 16,674,960
Februnry. ous oianns 16,090,500 21 010,600 13,992,000
MATCh s oneronorenes 9,907,660 12,066,600 15,036,250
APrl cees veneean, 13549,000 13,594,600 11,352,500
May.coses cenveiee 16,366,800 14,866,000 22,380,150
June 14,654,350 10,245,360 9,690,000
July.. 12,438,600 10,025,000 15,740,000
August...... o B,428,350 7,425,660 8,334,000
September, oo ... 9,939,450 9,945,000 7,645,200

Total#eueeen. $114,971,650 $114,604,400 §120,645,350

- e

IMPORTANT LEGAL DECISION AS TO RE-
INSURANCE.

The following interesting report of a case heard
in the Trial Court, Toronto, before Justice Street,
appears in the “Mail and Empire” of 7th inst.:

Equity Fire Insurance Co, v. Merchants’ Fire
Insurance Co.—Judgment (C.) in action tried with-
out a jury at Toronto. On 3oth January, 1901,
plaintiffs, by their policy No. 7,927, insured the
Duncan Lithographic Co., of Hamilton, against loss
by fire to the extent of $6,000, for one year, divided
up as follows:—$1,600.65 upon machinery and
tools, $2,511.20 upon plates and stones, $1,544.35
upon stock of stationery, colors, ete,, $277.80 on
office fixtures, ete.  On the same day plaintiffs re-
insured the risk with defendants to the extent of
$1,000. Attached to the policy of reinsurance was
a printed slip, part of which was as follows:—"“It
is warranted by the Equity Fire Insurance Com-
pany that it will retain an amount as risk fully equal
to that reinsured under this policy.” The policy
was declared on its face to be subject to the con-
ditions endorsed on it, and they were declared to
be the basis of the contract.  Endorsed upon the
policy were the usual statutory conditions and some
additional conditions printed in red ink, one of
which declared that any warranty contained in any
slip attached to the policy should be as binding on
the assured as if it had been printed on the policy
as one of the conditions thereof.  Plaintiffs effected
other policies of reinsurance of the risk under policy
No. 7027 with other companies to the full amount
of $6000. Later, the plaintifis issued another
policy No. 8,202, assuring the same lithographing
company against loss by fire to the extent of $2,000
upon the machinery and tools mentioned in their
policy No. 7027, but not covering the other pro-
perty insured under that policy, and afterwards
laintiffs reinsured this latter risk to the extent of
500 with the York Fire Insurance Company. The
property insured under these policies was destroyed
by fire in December, 1901, and plaintiffs having paid
the loss brought the present action to recover from
defendants their proportion of the loss upon the
reinsurance policy. Held, that the proper interpre-
tation to be placed upon the warranty was that

plaintiffs would not reinsure more than $5.00¢ of
the $6,000 which they had “at risk” as recited in the
slip, and that therefore the warranty was broken as
soon as they effected reinsurances to the jull
amount of the policy. The warranty would il
have been hroken even had the $2,000 policy covered
the same property as that insured by the $ 000
one. In any event the warranty was broken, cven
if the $2,000 policy could be taken into account,
hecause it covered only a portion of the property
confined in the $6,000 policy, and the risk was,
therefore, not desentitled. Plaintiffs having broken
the condition, are disentitled to recover. The con-
dition was a reasonable and a material one, and the
breach of it by plaintiffis was a change material to
the risk assumed by defendant. Action dismissed
with costs,  G. H. Watson, K.C,, for plaintiffs. R,
C. Levesconte and W. J. O'Neail for defendants

S eawe

LONDON & LANCASHIRE FIRE INSURANCE
COMPANY.

It was intimated through these columns some
time ago, that Messrs, G. F. Marter & Son, Tor-
onto, agents of the London & Lancashire Fire In-
surance  Co., had been appointed agents of the
Liverpool & London & Globe Insurance Co. We
are advised that Messrs. Marter & Son have de-
cided to remain with the London & Lancashire Fire,

B

THE CROWN LIFE INSURANCE COMPANY.

The Crown Life Insurance Company has issucd
a circulag offering $100,000 of its stock for subscrip-
tion in order to raise the stock to $500,000. The
new issue will be on same terms as the $400.t00,
viz,, at a premium of 25 per cent. It is intended to
make but one call of 25 per cent. on the stock
already subscribed, or now offered for subscription.
The president of The Crown Life Insurance Com-
pany is the Hon. Sir Charles Tupper Bart., .C.
MG, C.B. The vice-president is Mr. John Charl
ton, M., the chairman of Executive Committee,
Col. the Hon. David Tisdale, P.C., M.P., and the
managing director, Mr. Geo. H. Roberts. The
company is stated to have already $2,000,000 of
insurance in force. The circular issued contains the
portraits of the directors of the company, also copics
of expressions used by a large number of members
of Parliament, and nublic man in favour of the pay-
ments for life assurance being kept in Canada by
supporting home institutions, '

— e

“Tue Fmenves' Protecrive ASSOCIATION,” 18 the tille
of an organization declared by Fire Inspector Fulkerson
to exist in Chicago. Its membership includes the shrew
est incendiaries that ever infested a city, Its victims to
the extent of thousands upon thousands of dollars, are the
fire insurance companies. It is stated that the entire
workings of the organization will soon be described to
the grand jury whose evidence we should like to hear.
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PROMINENT TOPICS.

The Hon. Alfred Lyttelton, K.C., M.P., has been
appointed secretary for the Colonies in succession
to the Rt. Hon, Joseph Chamberlain, The name
is spelt “Lyttelton” not “Lyttleton” as in many
paperst the Littletons are quite another family, of
which Lord Hatherton is the head. The new Col-
onil seeretary’s fitness for this responsible position
is being adversely criticised because he is not well
known as a politician,  This probably, is a qualifi-
cation rather than a drawback. The administration
of the Colonies demands a freshness of mind, power
of nitiative, sympathy with the buoyant, the youth-
ful spirit of Colonial life and its ambitious aspira-
tions which are not to be found in a political hack.

e B A

Inexperienced he is not. He has been in close
touch with colonial life from his childhood. This
important fact has escaped all our contemporaries.
Mr. Lyttelton is a son of the late Baron Lyttelton
who took a deep, active interest in the settlement of
New Zealand, one principal city of which bears the
family name. In his work, “Ephemera” is a most
interesting lecture on New Zealand, based on per-
sonal knowledge of that Colony. He was Under-
Scerctary of the Colonies in 1846, and held views
far ahead of his time as to the wisdom of accord-
ing them rights of self-government. His speech in
the House of Lords, July 5, 1850, on the Australian
Government Bill, and his treatise on “The Colonial
Empire  of Great Britain” are masterpieces  of
exposition  regarding colonial affairs and full of
historical informaton.  Of Canada Lord Lyttelton
said, “Canada knows and feels that it has self-gov-
crnment, which is as good a security as any Colony
can desire,””  Again, “The entire control of ail
matters relating to. the Colony itself should be left
to the Legislature of the Colony, while subjects
bearing on the interests of the Empire at large
should be  determined by Imperial authority.”
These statesmanlike views were uttered in 1840-
50 and were repeated in after years, Mr. Lyttelton,
the new secretary for the Colonies, was brought up
- Colonial atmosphere; as a boy he doubtless
knew more about British Colonies from his father's
teaching than the great bulk of the politicians of
the day,

’ % % %

Mr. Lyttelton was selected by Mr. Chamberlain
to serve as chairman of the Commission to enquire
mto-the affairs of South Africa, he also took part
m the arbitration between the Government of New-
foundland and Mr. Reid. He therefore has had
far more experience in Colonial affairs than his pre-
decessor enjoyed prior to his taking office as Co-
lomal Secretary.  In nature, strength of intellect
and culture Mr, Lyttelton compares favourably with
any living  politician.  His father was one of the
most erudite classical scholars of the age, and in
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all other respects was an honeur to the peerage and
his country. We predict a brilliant career for the
Hon. Alfred Lyttelton,

* + * *

American Insurance Magnates who attended the
meeting of the “Western Union™ at Toronto, in
September  last, combine to give evidence of this
application of the manner in which they were wel-
and entertained by their  Canadian  con-
The “Standard”™ of Boston in a recent issue
had the following humorous allusion to the meet-
ing: .
“One of the best jokes of the recent Union meet-
ing at Toronto, occurred during the luncheon given
by the Canadian underwriters. President Chase,
of the Hartford, speaking to a toast, referred to
the Liverpool & London & Globe, retiring Chair-
man Smith, its Montreal manager, on a generous
pension.  He said that was a fine custom, and one

comed
fréres.,

that the American companies ought to follow,
Turning to  President Washburn, of the Home,
who sat beside him, he said: “If vyou'll start

it in New York, DBrother Washburn, I'll begin it
in Hartford, and then maybe we veterans will get
our deserts.”  Mr. Washburn shrugged his should-
ers and with a twinkle in his eye replied with im-
passive countenance: “I am not sure that I want
my deserts just yet.” The roar of appreciation that
went up at this showed that everyone understood
the lively contests the Home and its president had
been going through during the mecting.”

L *

by the bill which Mr. Prefontaine has introduced
in Parliament :—

“On and after the first day of January, one thou-
sand nine hundred and four, the Montreal Harbour
Commissioners shall cease to be the “pilotage au-
thority of the pilotage district of Montreal, and all
the powers vested in the said Montreal Harbour
Commissioners as such pilotage authority, either
under the Pilotage Act and the acts amending it,
or under the Montreal Harbour Commissioners
Act, 1894, shall thereafter be vested in the Minister
of Marine and Fisheries

“On and after the said day, notwithstanding any-
thing in the Pilotage Act or in the Quebee Harbour
Commissioners’ Act, 1899, the river Saguenay shall
not be within the port of Quebec or the pilotage
district of Quebee.”

*¥ ok ¥ %

October 6, 1903, will be a prominent date in the
fiscal history of the British Empire, as, on that day,
the Hon, Mr. Chamberlain formally, by a speech
at Glasgow, opened a campaign looking towards
a revolutionary change in the fiscal policy of Great
iritain. - Without  expressing any opinion as to
the wisdom, or the feasibility of his proposals we
may quote Mr, Chamberlain’s own statement as te
his policy as regard the Colonies.
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“We can say to our Colonies—We understand
your views and aspirations, and do not desire to
dictate or think We
recognize vour right to develop your industries so
as not to be dependent on foreign  supplies, but
there are many things vou do not know, how to

ourselves  superior to you.

make for which we have a capacity of production,
Leave them to us, do not increase the tariff walls
against us. Let us exchange with” you for your
productions; do it hecanse we are kinsmen, because
it is good for the Empire as a whole, and because
we have taken the first step and set you the ex-
ample: we offer you a preference, we rely upon your
patriotism, and vour affection that we shall not bhe
losers thereby,  He believed that it was only by a
commercial union and  reciprocity  preference that
they could lay the foundations of a federation of the
Empire to which they all looked as a brilliant pos-
sibility, that he
British
He said he proposed nothing that

He wished to repeat explicitely

did not wish to tax raw materials used in

mwanufactures,

woald add one farthing to the cost of living to any

working man or to any family in the country.”
T

Briefly stated Mr. Chamberlain desires to impose
duties on foreign food imports but admit colonial
free, as a compensation for which he would remove
or lower the tax on tea, sugar, coffee and cocoa.
He would make a more successful bid for popular-
ity amongst the working classes in Great Britain
by removing The question is
exceedingly complicated, it has phases equally plaus-
ible, but equally contradictory to each other. Off
hand judgments on such a tangled web of argn
ments are of hittle valoe,

“ . * *

duties on tobacco,

The wsual quarterly meeting of the Canadian Fire
Underwriter's  Association was  held vesterday in
Montreal, Mr. G, F. C. Smith, president, occupied
the chair. A good deal of routine business was
attended to.

* * A *

At a mecting of the Board of Directors of the
Royal-Victoria Life Insurance Company held ves-
terday, the Hon. W. Mortimer Clark, licutenant
governor of Ontario, was elected a director of the
l“l"\llilll\

* » L *

A deputation from the fire insurance agents of
Ottawa and district came to the city yesterday to
interview the managers fere
situation at the Capital,

» L

here in reference to the

-~ -

It is announced that the sale of the Consolidated
Lake Superior Company’s property has been post-
poned The promptituoe with which
the Bunk of Commerce, the Imperial Bank and
Fraders’ Bank acted under the guarantee arrange-
moem

15th inst,

made with the Ontario Government for pay-

R am B 0L ad o B W Task
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irg the men's wages at Sault Ste. Marie, is highl
commended.  As we intimated would be found to he
the case, it is now known that the above banks, cach
of which has a branch at the Soo, will pass through
the present crisis affecting the local works without
suffering any loss,

* * * +

It is deplorable that so large a proportion of (e
wages due to the men has gone into the pockets of
speculators who bought the time-checks which are
vouchers on which wages are paid. It has Leen
suggested that the Company and the Ontario Goy
ernment should jointly recoup the men what the
lost by selling their wage claims at a discount. |t
is too late to make such an arrangement, There
is no evidence available as to what percentage was
deducted by those who bought these wage-checks,
Such vouchers might well be made non-negotiable,
but, so few are the occasions when they are required
to be sold at a discount that there is no urgend
for legislation of this nature.

N e

The Hon. J. C. McCorkill has been sworn in as
treasurer of the Province of Quebec, in succession
to the late Mr. Duoffy,  Mr. W. A, Weir enters the
Provincial Government as Minister without a port
folio,

S8 &, @

The S8, Carolina, one of the Richelien & On-
tario Navigation Company’s fleet, has been floated
off the rock on which it struck in the Saguenay
river and is now moored in Tadousac Bay.

S ea»e
PERSONALS. e
Mr. M. C. Hinsuaw, manager for Canada, of the Atlas
Assurance Co., has returned to Montreal, from the old
country, after an absence of four or five weeks,

M. J. Garoxer  Tuompeson, joint  resident manager
Liverpool & lLondon & Globe Insurance Co., is expected
to arrive in Montreal to-morrow, on his return from Liv-
erpool, England, where he spent a few days visiting his
Head Office on official business.

Mi. E. Rookr Owex, of London, general manager of
the Commercial Union Assurance Company, who recently
visited Toronto, Winnipeg and other Western points, has
salled for home via New York. He went from Winnlipeg
to Chicago, where he was entertained at a banquet by the
representatives of the Company. It is sixteen years since
Mr. Roger Owen was in Winnipeg, and he was greatly im-
pressed with the solid growth of that western city. He
also expressed his pleasure at the general development
and signs of prosperity of Montreal, Toronto and other
cities which he visited. While in Montreal he was enter-
tained at the St. James' Club.

Mu. J. McGrroor, manager for Canada, of the Commer-
clal Union Assurance Co., has returned from Winnipeg
he accompanied General Manager Mr. E. Roger Owen of
London, to Winnipeg and other western cities. Mr. Moo
Gregor, who had not been In Winnipeg for four years,
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«tates that the city is making very substantial progress,
more especially in the wholesale section. The miles of
woll kept asphalted pavements are an object lesson to
Montreal. The Main Street, which is the bu:iness stieet
of the city, i8 being filled with bank and offices of other
public institutions; Portage Avenue is becoming the retail
street. The price of land in  business sections is
pancing. Mr. McGregor observed a general air of pros-
perity and solid growth in the various cities of the West
which he visited,

MRotes and ftems.

At Home and Abroad.

THE INSURANCE INSTITUTE OF IRELAND has decided to

provide a reading-room and library for members, It is
reported to be very flourishing.

OrTAawA  CLEARING HoUseE~Total for week ending
18t October, 1903—Clearings, $1,429,098.33; corresponding

week last year, $2,079,094.03,

Mg, TARRELL, VICE-PRESIDENT oF Tur EQuiTAnLe, has
our sympathy in the suffering caused to him and his
tamily, by a serious injury being inflicted by a rowdy, on
his son, who is just at the eve of manhood.

A Lumner Towy Burst.—The Town of Morse, Wiscon-
sin, is reported as having been “wipad out,” as a result of
the entire destruction of the Chase Lumber Co.s mills
and Jumber,

A LaApY Presipext.~—Miss Emily Ransom has become
president of the Standard Company, Boston, which has so
long and 8o honourably associated with members of her
family. We wish her and her colleagues every prosperity.
A lady president ought to be an inspiration to the entire
staff,

OwNERs oF Pig-Irox Furxaces in the United States,
have decided to reduce the output of iron during this
month, owing to the congested staite of the market, caused
by the stoppage of building operations by strikes. This
restriction of consumption is not expected to last long, as
trade conditions are so satisfactory as to indicate a larger
demand when labour disputes are ended.

L2 R

Tue EQuiTAnLe AND DEFERRED  DIVIDENDS.—Senator
Ioehr, of Milwaukee, on whose application the suit was
brought by the Wisconsin Insurance Department, to test
the right of the Equitable Life to declare deferred divi-
dends, has been appointed special counsel to assist Attor-
ney-General Sturdevant, of Wisconsin, in carrying on the
CAse,

WHisky INSURANCE has occupled a large amount of at-
tention of late. That production in Great Britain and
Ireland has gone far ahead of demand In recent years, Is
shown by returns given in “The Scottish Critic.” The
total number of gallons distilled In 1894-95 was 44 870,357,
and the average up was 66200000 in 1902-03. The gallons
in bond in 1894-95 amounted to 108195402, and in 1902-03,
166,626,719, an Increase of 08,331317; so that more than
all the whisky produced since 1894-5 In excess of that
year has gone jnto stock.

en- |
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Tue New York Lave 200000 Crow
Convention was held at Colorado Springs, last month.

The “Insurance Report” says: “Two  hundred and two
men qualified for membership in the 1903 Club.”
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MaagNiFcesT Grer—The agency force of the Equitable
Life recently presented Mr. G. E. Tarbell, vice-president,
with a service of solid gold, described as follows: —"This
beautiful gold coffee set was made by Tiffany & Co., and
is of 18-karat gold, and comprises the following pieces:
Tray, coffee pot, sugar bowl, cream pitcher, sugar tongs.
In shape and decoration it is of the Louls XV. style, The
repousee work is in very high relief and is rarely found
on modern pleces, Eighteen gold coffee spoons and the
same number of silver gilt plates accompany the set. On
each piece a highly ornamental cipher G. E. T. is en-

graved. The pleces are placed in two handsome solid
mahogany cases.”
THE GOVERNMENT KLEVATOR Now in  course of con-

struction at Montreal is somewhat of a disappointment,
says the “"American Klevator and Grain Trade.”  Not that
It won't be a good elevator, all right-— its builders are not
the Kind to build other than good elevators—but, like all
public  works —engineered and superintended by bureau-
cracy, it drags interminably and is still tar from finished,
although, were (s erection managed by a private company
or Individual, 1t would long ago have been In ronning
order. 11 it shall be managed in the same spirit after its
completion, it will hardly justity the hopes of those who
have looked torward to a radical change in the methods
and utility of the true “public elevator,”

Farv Lapovrers’ Waaes, in England and Wales, are
reported upon by the British Board of Trade. As quoted
by the “Insurance Observer' they indicate that the cash
wages pald on these farms averaged only 148, 7d. a week
for all England and Wales, the county group averages
being 13s. 1'%d. for the Eastern Counties, 13s. 10%d. for
the Southern and South-Western Counties, 14s. b, for the
Midlands, and 188, 2%d. for the Northern Counties, Low
though most of these averages are  they have never heen
higher, and for each group of counties there is a substan-
tial advance even since 1880, But, as may b» seen from
the figures for 1898, the amounts of cash weekly wages
are much below the average weekly earnings, including
extras and payments in kind. As a rule, where weekly
wages are lowest extras are highest, particularly in the
great corn-growing counties, and 35 to 48, a week over
the weekly cash payments commonly represent the aver-
age weekly earnings of  ordinary farm labourers. Men
employed to work horses or to attend to cattle or sheep
are paid higher wages.

Correspondence.

We do not hold ourselvea responsible for views expressed by
correspondents.
- . . ot

NEW YORK STOCK LETTER.

"
‘

. 1903,

Interest during the week has centered principally upon
the Steel Stocks, and the probable action of the directors
upon the question of the dividend for the Common at
the meeting which took place yesterday, Opinions were
freely expressed that the regular dividend of one per eent.
for the quarter would be declared; that the dividend
would be reduced; that it would be passed altogether, It

New York, October
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was a case where you literally paid your money and took I statement shows that the gross receipts of the three com-

your choice, The meeting took place yesterday after the
closing of the Board, and when it adjourned the an-
nouncement was made that the dividend rate had been
cut in half, and that only one-half of one per cent. would
be paid. The statement submitted shows that since June
last, the earnings of this Corporation have fallen off ma-
terially of from $12,992,7%0, to about $9,000,000, while the
unfitied orders on hand show a decrease of 1,114,265 tons
from the October statement of 1902, That the regular
dividend of one per cent. could have been paid, there is
little question, but the falling off in
directors look into the future, and caused them to take
the conservative action which they did. Of course,
should the earnings increase, it would be very easy to re-
store the rate to the original amount, and the suggestion
of such a move would, at any time, be a good argument
for an upward movement in the stock. There is little
question but that some of the recent heavy selling was
based upon pretty definite information as to what would
be done at this meeting, and now that this question Is out
of the way It would not be at all surprising if there
should be quite an advance in the quotations of the se-
curities of this corporation,

While it must be admitted that the condition of the
fron market is not at all satisfactory, the announcement
made this morning that the blast furnace operators
of the Central west had decided upon a 26 per cent. cur-
tadment of production should have a very reassuring ef-
fect. In considering this question it must be borne in
mind that the decrease in consumption of this product is
not due altogether to financial difficulties, but largely to
the labour troubles; conscquently, if these can be settled
up, and present appearances are that they will soon be,
the renewed demand for structural and other classes of
iron would be very great and probably sufficient to ab-
sorb the full output of the furnaces.

Financial and commercial disturbances appear to ork
ginate in the East and travel West. Disturbances of this
character in Paris and Berlin are pretty sure to be fol-
lowed by more or less trouble in London, and subsequent-
ly in New York, and so on to the West. If this rule holds
good at the present time, the troubles at this centre
should be pretty nearly over, while some of the western
contingent who have claimed so loudly that the trouble
was o/l in Wall Street may find that the pinch comes
nearer home later on. Of course, the surety of the result-
ant depression will  depend upon a variety of ¢ircum-
stances; in some localities it will be sharp, while on the
Pacific Coast, with the developing oriental trade it should
be at & minimum. A study of this subject may afford
some clue to the future action of the stock market.

S0 far, the record of fallures in the United States for the
nine months just ending, shows a decrease of 500 in the
number of fallures, but an increase of some $16,245365 in
the amount of labilities, the inference being that the
smaller concerns are in a better position than some of the
larger ones.

Now that the Steel dividend is out of the way, the only
unsettied question would seem to be the decision in the
Northern Securities matter, and this & likely to come at
any time. The opinion of many shrewd lawyers is that
this decision will be favourable to the Northern Securities
Company, should it not be the adverse influence upon the
market Is quite lkely to be pronounced,

The October disbursements of this centre are sald to
have been $45.000.000, or about $4,000 000 more than at
the same time last year. This is most gratifying, and the
reports now’ being made show that the companies making
them are all in good condition, and most of them bave
materially strengthened their position. The Reading

earnings made the |

|

panies was $62,140,743, an increase of $1,136,339 over th -
previous year, and that the net earnings were $5,197 7.
This makes the surplus with the amount brought down
from last year $8,797623. The increase in the returns
from the coal traffic was $1,071,275.62, of 8.8 per cent
while the returns from the merchandise traffic increase
$1,631,882.62, or 13.88 per cent. This is a very gratifying
statement and shows that the merchandise business is
making steady progress, and that in time it will offse
whatever decrease may occur in the coal traffic.

The Erie statement is another good one and shows an
increase of nearly $3000,000 in the net earnings of the
Company. The total gross earnings were $45,830.41332
The ratio of expenses to earnings which, in the previous
year had been 6829 fell to 65.30 per cent.; allowing for
the dividends upon the Preferred Stocks, these figures
would show about 461 per cent. for the Common Stock.

The statement of the New York €Central, however, is
disappointing. The gross earnings were $77605,777, an
increase of $6,701,909 over the previous year. 1he operating
expenses were $563,479,314, an increase of $6505825 over
1902, 8o that the net earnings of $i......ué only show
an increase of $106,084 over last year, The certainty is
very disappointing, for the Central has not had the dif-
ficulties to contend with that some of the other roads
have had.

Amalgamated Copper has been the disturbing element
in the market to-day, starting at 41% it has sold down
about 3 per cent, and has been a drag all day, for now
that the mystery regarding the Steel dividend is passed,
the market was inclined to go up. The rumour appears
to be that the dividend will be passed, but the meeting
to determine this will not be held until October 22,

The market has been stagnant most of the day and
closes irregular and heavy.

T.C

20 Broad Street, New York City,

DELAVAN,

The Second Island Fire—The Soo Troubles—Farm Risks
Coming into Favour Again—Important Agency
Appointments.

Dear Epitor,—The second and more disastrous fire at
the Island last month which occurred just after sending
my last letter to you, has emphasized the great need of a
steam fire tug to protect both sides of our harbour. The
Toronto Ferry Company: suffers seriously by the destruc-
tion of so much of their property, and the general con-
sequence Is that rate-payers and others are agitating for
the bullding of a fire boat before another business season
opens. 1 believe our Fire Chief still adheres to his first
opinion, which was against the project, mainly on account
of the cost of maintenance, if not first cost. It is likely
that under pressure the Toronto Fire and Light Commit-
tee will be forced to take up and consider this proposition
once more. It is very certain that a fire boat at this last
fire would have saved much of the property destroyed.

The threatened troubles at the Soo seem to have been
quieted as much by the common sense, prudence and
watchfulness of the good people up there as by any other
factor. Well aware as all the citizens must have been
that the reputation of their town would be much hurt by
any acts of lawlessness, they promptly took all possibile
pains to prevent such an issue. The little spindy an!
window breaking indulged in by a few turbulent spirits
was the worst that happened.

The prompt despatch of a small force of our regulars
from Toronto was simply a demonstration, and the de-
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tachment reached home again within the week. Later,
measures of a practical quieting kind have aided in re-
storing somewhat of content and patience, the unpaid
workmen being now in a fair way to recover their dues,
failure and delay in liquidating, which was the source of
the trouble and discontent.
ance Companies were badly scared, judging by the num-
ber of their representatives gathered at the Soo recently.
I have heard of some threatened closing up of agencies

and cancellation of risks, but 1 doubt if all we have heard |

was quite true. It is earnestly to be hoped that ere long
the Clergue industries, or many of them, will be able to
resume  work, whoever operates them. It would, in a
sense, be a national calamity if these should become
wrecks, seeing how much money was invested in them,
and the admitted business possibilities and
before most of them,

Twenty years ago the Fire Insurance Companies were
In eager pursuit of what are known as “farm risks.” They
could not get enough of them on their books. Special
terms and inducements were offered county agents to se-
cure them, and more than one of our leading British com-
panies  were prominent in the then favourite que t
Fifteen years later farm risks fell into disfavour,
the Josses and expenses far exceeding the premiums in
many instances, and until recently, very few companies
would write farm risks at all. To-day, there seems to be
a tendency to once more accept these risks, It is tiue 100,
that under the Canadian Fire Underwriters' Association
ratings, a somewhat higher rate of premium is called for,
so that a margin of profit may be possible. It is affirmed
by those who know that if a strict selection of risks is
Insisted on, and personal surveys of all risks made by the
agent or inspector, that a once favoured business will be
found to regain its position. My own opinion is that it
will be an experiment even yet, under the newer con-
ditions,

We are advised of the appointment by the Royal Insur-
ance Company of Mr. Charles MclLean Stinson as local
manager in Toronto Distriet for that Company, Messrs.
Kay and Banks resuming their old status of sole general
agents, In which capacity they gave satisfaction to the
Royal management for many years, In like manner, the
Canadian manager of the Atlas Assurance Company an-
nounces the appointment of Mr. A. Waring Giles, late in-
spector, to be local manager of the Atlas, Messrs. Kay
and Banks also to represent this Company fn their gen-
cral agency. The elevations and retention of these gentle-
men in thelr several positions of trust and honour will, 1
think, be generally acceptable to the friends and patrons
of the Royal and Atlas Companies in this community,
Those who can speak from experience of the business
abilities of both, confidently assert that the companies
Interested will find they have made Judicious selections,
and confided their interests to faithful capable representa
tives,

Yours,
ARIEL.

Toronro, 6th October, 1903,

————e ——
LIABILITY INSURANCE IN CANADA.

Fditor of THE CHRONICLE: —

We understand that a conclusion has been arrived at
'y most of the companies writing Liabflity Insurance in
Canada, that it will be impossible for them to continne
doing so at the present prevailing premium rates, without
ucurring further heavy losses. With this object In \'ew,
there {s a movement now on foot among the Canadian
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It appears the Fire Insur- |

prospects |
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’ managers of the majority of the companies writicg this
line of insurance, to come together and arrange for the
establishment of a uniform tarift, by which they all will
{ be governed in selling Liability Insurance in this country
|

in future.

As there is not at present available any combined ex-
i perience of this business in Canada which would serve as
" a basis from which a traiff could be framed, the first step
in the arranging of the same would seem to be for each
company to furnish statements showing their actual
loss ratios on each of the different classes of lHability
risks carried by them in the past, from which information
the proper rates necessary to be charged on each class of
risk, could, no doubt, bhe readily arrived at.  What trouble
and expense would be gone to in this connection by those
participating would, we think, be amply repaid in a very
much improved condition of Liability Insurance in this
country, as when the combined loss experience of the dif-
ferent companies is arrived at, the figures thus shown
will, without  doubt, quickly  convince any “doubting
Thomases™ as to the wisdom of Increasing rates, and ad-
hering to a uniform tariff, which could be changed as
often in the future as the experience of the companies
called for

In the Interests of the Liability business in Canada, it
is sincerely to be hoped that all the companies will come
together at any early date in this connection, and arrive
at some mutual

agreement by which the present un-
satisfactory state of affairs can be remedied.
OBSERVER.

———-—
LONDON LETTER.

London, 24th Sept., 1903.
FiNance

Just when the stock market had. as we all fondly
imagined, touched Yottom, there has been a further w ak-
ening of gquotations in consequence of the cabinet crisis,
It is true prices are not much lower, but, as they were
already excessively low, especially in high class secur-
ities, a little relapse goes a long way. Consols are now
nearly down to 88 and it is therefore not surprising that
some banks, in accordance with their coaseriative prin-
ciple, should have commenced to write down their hold-
ings of consols to 85. In the previous security there has
been a loss of ten points since the declaration of peace
last year. Part of this must, in common fairness, how-
ever, be put down to the reduction of Interest for 2% per
cent, to 2% per cent. from the beginning of last April,

Money gets harder and the Bank {s expected to again
raise its discount rate. Gold shipments are leaving here
for South America, Egypt, Germany and Russia, and we
are in expectation of the usual autumnal demand from the
United States, Some of this drain will now be diverted
to Parls, but there are still serious fears about the Bank
of England gold reserve, which has to be protected at all
costs,

The South African mining market waits for the report
of the Rand Native Labour Commission, which I8 pretty
certain to be in favour of encouraging and arranging for
the introduction of a counle of hundred thousand Chinese
lahourers.  Public opinion, throughout the Transvaal |s
anti-Chinese, but magnate opinion, the wishes of the
mine hosses, is what tells, and the majority of the labour
commissioners are known to he pro-Chinese All this as-
sertion 1s, of course, based upon the supposition that the
news we get from South Africa can be relied upon. But,
always, it has to be remembered that that sub-continent
has before now been known as the “Land of Lies"
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INSURANCE,

A rather pathetic interest is connected just at the mo-
ment with the name of the Guardian Assurance Company,
whose annual report I have just now before me, One of
the Company's clerks, with three other holiday-makers in
Cumberland, one of the most mountainous districts of
England, has perished in the attempt to climb to the pin-
nacle of Scafell, a feat which has only been accomplished
once in recent times, and that was in 1584,

Another report of the principal British life assurance
exponent of the “natural premium’ er assessment system
has just been lssued and shows an evident scuttle on the
part of the insurant. The premium income for last year
fell to $130,000, a drop of $15,000. Kven in the industrial
department, where level premiums  are charged, the
income I8 only $130,000, against an outgo for claims and
expenses of $150.000

Credit assurance has been a miserab'e failure so far in
this country. People have bheen willing to insure the bad
risks in the trade debt line and have sought to keep for
themselves the bhenefits of the good debts. Hence, credit
insurance has had too much to contend against for any
chance of success. A company called the Excess Insur-
ance Company, proposes to go on different lines, however,
and may make the business pay,

Policles are lssued on two  alternate bases: (1) in-
suring one-half of whatever ultimate net loss may arise
in respect of any insolvent customer: (2) insuring the ex-
cess beyond a first net loss of 40 per cent. of the amount
owned at the time of failure. In either case should the
assured exceed the credit covered by the policy, such ex-
coss amount must be borne by the insurer himself. Al
material fact about the debtor must be disclosed, and on
no account will the Company undertuke the insurance of
state debts, renewals, or any description of accommoda-
tion bill, or extended credit

S ea»e
ROYAL INSURANCE COMPANY'S OFFICE.

Toronto, October 5, 1003,

I have to give notice that the company has to-day
fnll Mr. Charles Mclean
Stinson, who has had long experience in looking
after with

office, as local manager, and | beg to solicit a con

appointed  with powers,

msurance anterests o connection this

tinnance of the valued business which we presently
have in this city,

Our respected agents, Messrs. Kay & Danks, still
hold their former position of gencral agents,

GEORGE SIMPSON,
Manager for Canada.
e an o
STOCK EXCHANGE NOTES.
Wednesday, pm., October 7, 1903,

The New York market continues to dominate the local
trading, and anotherdull week of business has taken
place. The volume of transactions has been limited and
prices, in some cases, show declines from those prevailing
Iast week. On the whole, however, a fairly steady tone
has prevailed. The traction stocks have maintained thelr
level very well and the amount of selling has not been of
large dimensions. Montreal Street however, has been
gradually reacting in price for some time past. The ques-
tion of the extension of the franchise now before the City
Councll, I8, no doubt, to blame for this reaction. and while
it 1s unsettled will lkely prevent sources of support,
otherwise available. from coming into the market. In the
meantime, although the price of the stock has been
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steadily declining, the lower level has been reached on an
extremely limited volume of selling, and it is quite ovi-
dent that there is very little of the stock to be marketod
around present prices. The majority of transactions
throughout the week have been of small lots purchased
to even up holdings in anticipation of the issue of new
stock which 18 to be made to holders of record on
Wednesday next, 14th inst. An item of interest to-day
was the announcement that the steamer “Carolina’™ re-
cently stranded in the Saguenay, has been safely floated
and was now berthed in Tadousac Bay. The gross earn-
ings of this Company for the past year to date are said to
be in the neighbourhood of $100,000, and the season's
business is reported to have been most sat sfactory. Some
intermittent rumours of the possibility of the dividend
being reduced have, from time to time, been heard, espe-
cially since the accideint to the “Carolina.” The surface
indications are, however, that there will b2 no change in
this respect, and the full dividend ‘of 3 per cent. for the
half-year will, no doubt, be paid on 1st of November. It
has not yet, of course, be'n declared, and nothing official
fs known, but it does not seem probable that any reduc-
tion will be made. Another announcement of interest to
the local market through its bearing on the situation in
New York, was the announcement of the quarterly divi-
dend on U, 8. Steel Common, which has now been made
A reduction from 1 per cent. to % per cent. for the
quarter has taken place, the stock now beng on a 2 p ot
basis. At present prices this is equivalent to ab.ut 12 per
cent. The action of the Directors in making this reduc-
tion has been generally commended, and it is now felt
that a 2 per cent. dividend is intended to b2 maintained
on the Common Stock as long as the earnings will war-
rant, and although the steel business has shown some-
what of a shrinkage it is likely that heavy earnings can
yet be made by the U. 8 Steel Corporation. C. P. R, and
Twin City were the only active stocks, and about 2500
shares of each changed hands. A fair business was done
in Toronto Railway, Detroit Railway, Montreal Power
R. & O, and Dominion Steel Common.

Call money in the Jocal market generally remains at
06l per cent. rate, but one or two of the smaller lenders
have advanced their rate to 6 per cent. In New York the
call rate to-day was 2% per cent, and the London rate
was quoted at 1% to 2 per cent,

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

Market.  Baok.

Paritieces secenssoconsasss sesscnnessoee 3 3
3 4

31 34

34 1)
34 1

S .85 »
C. P. R. closed with 120% bid. an advance of 1% points

for the week on transactions involving 2,647 shares. The
ecarnings for the last ten days of September show an in-
crease of $64,000,
b - L

The Grand Trunk Raillway Company's earnings for the
last ten days of September show an increase of $87010
The stock quotations as compired with a week ago are
as follows:—

A week ago.  To-day.

First Preference, .. 11 1y
Second Preference. .. 9 100
Third Preference ............. 47 =)

. s @

The closing bid for Montreal Street to-day was 226'. a
decline of 3% points on quotation for the we k. The t tal
sales amounted to 111 shares, mostly in broken lots, an!
the last transactions in these small Jots were made at 230
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" and 229, The earnings for the week ending 3rd inst. show
an increase of $4,263.57 as follows: —

Increase,
$5,291.49 $ 145,02
6,989,38 472.38
6,622.56 203,85
6,602.41 582.36
6,600,587 T82.96
6,857.17 192,26
7,650.67 1,184.74

* *x =

Toronto Railway touched 95 this week, but has reacted,
and the closing bid was 94, a gain of % of a point on the
week's business. The transactions were of fair volume,
and 985 shares changed hands. The earnings  for the
week ending 3rd inst. show an increase of $6,069.44, as
follows; —

Increase.

Sundey.coees seiinn vans $3,462.83 $ rMLTl
6,059,113 736 60

bpol 41 310.50

6,129 .51 726.58

6,170.66 988,35

6,479.07 1,264.22

7.582.39 1,198.458

* * @

Twin City closed with 86 bid, an advance of 14 points
for the week. This was one of the active stocks, and
2492 shares were traded in. The earnings for the last
ten days of September show an increase of $7.815.65,

* &

Detroit  Railway was somewhat easier in price this
week and closed with 6214 bid, a decline of 1% points for
the week. The last sales were made at 62%, and the
total transactions amounted to 780 shares.

. s =

The last sale of Toledo this week was made at 18',, and
the closing bid was 17%, a decline of 1%4 points for the
week, and 125 shares were traded in.

* x x

R. & 0. sold at 73' this morning and closed with 723,
bid, an advance of 1% points for the week on a total busi-
ness of 522 shares. The transactions to-day at the higher
prices, were on the strength of the news of the floating
of the “Carolina.”

* =

Montreal Power continues very steady and has ad-
vanced slightly this week, It sold up to 75% this mor-
ning. and closed with 75 bid, a net advance of 1 podint for
the week. A fair business was done involving 699 shares,

‘. s =

Dominion Steel Common shows a decline of 14 point
and closed with 914 bid, and the sales for the week in-
Volved 650 shares. The trading in the Preferred was very
limited, and only 30 shares changed hands, The closing
bid was 28, In the Bonds only $7.000 worth were sold,
and the closing bid was 59. The last sales were made at
£2 and they were offered at 65 this morning.

*  *x  x

Nova Scotia Steel Common sold at 75 to-day, and the
Closing bid was 74%, a net advance of 2 points for the
Week on transactions of 270 shares,

L

Dominion Coal Common closed with 701 bid an advance
of % of a point for the week, and the last sales were made
At 71 The total sales amounted to 377 shares, and 61
shares of the Preferred Stock changed hands,

Per cent.
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Thursday, p.m., Octob v, 8, 1903

Under the force of a fair amount of liquidation and un-
der the influence of the weakness prevailing in New York,
a sharp decline took place in stock prices to-day. A more
active business took place than has recently been the rule
and a fair amount of trading was involved. C. P. R.
opened at 120 and declined to 118%, and the last sales
were made at 119. Montreal Street was a weak featupe,
and under limited sales bioke from 225 at the opening to
216, R. & O. was fairly active on the decline. The first
sales to-day were made at 2%, and the stock sold down
to 71. Detroit Railway was another of the stocks which
was marked down, and after opening at 62 it touched
60%, and the last sales were made at 60%. Twin City
shared the general weakness, and alter opening at 86 de-
clined to 84%. Nova Scotia Steel was fairly active and
under sales of less than 400 shares it declined from My
to 72, In Dominion Iron Bonds $3.000 changed hands at
60, and the Common Stock after selling at 9% reacted to
9. A fair business was done in  Montreal Power and it
broke from 75 at the opening to 71%. Dominion Coal
Common changed hands in the afternoon at 68%. Sales
of Toronto Railway at 934, and  one transaction in
Toledo at 184, took place with some scattered transac-

tions in the banks completed the day's business,
MONTREAL STOCK EXCHANGE SALES
THURSDAY, OCTOBER 8, 1903,

MORNING BOARD

S ——

b Feoo | Hoot Price,
25 C.P.R...csveee 120 10 N. S, Steel ..., 75
200 ot o gl 50 % o 744
50 b o gl 70 % 74
25 . o gk 5 " o N
275 L w119 100 had - 13%
15 b o gy 10 o o 74
50 “ o D8y 12 Molsons Bank,,,,, 195 %
25 Montieal Power, . ,, 75 10 Union Bank... ,, o 13302
225 “ o 74% 10 Bank of Toronto, 225
25 " o 73¥% 1 #* . 32§

5 4 o 73X 35 Mont St, Ry ,..... 225
5o b - 3% 1 " . 224
1o i o 74 25 “ . 222
50 M 1K 5 s o 224
2§ Detroit Ry..,, ... 6 73 d w220
25 “ o 61y 25 Richelieu, ... ..., 72

125 “ « B1)4 50 8 o 78
20 . w 62 5 " o 724%
25 " o 6% 20 Toledo Ry ,,,., .. 18%
10 o o 4 § Toronto St. Ky..., o4

30% Dom. Iron Bds..., 6o 1 “ o 94%
50 Dom, Iron Com..., ¢34 25 Twin City...vuy ., 86
25 o oo 9N 75 o o 854
25 “ w94 50 o .. 85
a5 - o9 25 ol o By

5 o o 9K 50 ‘ o 85k
75 ke w9 125 “ o 8y
2§ Rich. & Ontario,, 72% 75 ” o 84X
50 = w72 25 . o Bay

5 - o o 72% 25 Hochelaga Bank,, 132

3 NewMolson's Bank 194
AFTERNOON BOARD,
50 CER 119 | 175 Montreal Power, , . 73

25 o gy i 25 - o 2%
100 “ o 11984 25 = o 72
50 " o higly 50 " oo oK
2; ~ «« 19 | 250 Richelieu, ,...,.,, 7N
25 Mont, St, Ry...... 216 | 50 " o Y%
2 » . 220 150 L R
25 - w216 275 Twin City,.., ..., LTT"
100 Dom, Coal Com ,, (23" 20 " o 854
25 e . 68 50 Toronto Street ., 934
5 e . 68y 25 Nova Scotia Steel,, 73
© Dom, Coal Pref,,,, 107% 25 “ e 78
50 Detroit Ry,,,,.... 60X 50 b o Nk
100 R T 25 » o 72
10 - o boyg 50 Montreal Cotton, ., 110
200 " o S0K 8 » .. 1o
25 Dom. Iron Com,,, 9% 1 s o
10 o RS ™4
75 2 o9
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The gross traffic earnings of the Grand Trunk
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding period for 1601 and 1902, were as
follows :

GRAND TRUNK RAILWAY,

Year to date, 1901, 1903, 1903. Increase
Aug. 31 ceveonss $18,687,088 $19,659,360 $23,146,621 $3,487,261
Week ending. 1901, 1902, 1903, Increas®
Sept. 7eeeeisnes 637,993 647,590 781.:;3: 139,44
' 591,:53 663,852 762, 99,132
Slosoronsss 04,2 672,473 35,730 63,257
304000 see 794,947 901,490 985,500 ¥7,010
CANADIAN PACIFIC RAILWAY,
Year to date, 1901. 1902, 1903. Increas

Aug. 3Teeesnnes

$20,295,000 $24,051,000 $29,165,000 §$5,114,c00

4
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TORONTO STREET RAILWAY,

Gross Trarric EARNINGS

OcroBEr 9, 1903

1901, 1902, 1903, Increase
713,000 801,000 895,000 94,000
743.000 820,000 879,000 59,000
762,000 522,000 =88 000 66,000
995,000 1,162,000 1,226 000 64,000
NET TrArric EARNINGS,
Month, 1901, 1902, 1903, Inc.
$ 648,196 $820461  § 916,771  $96,310
630 674,361 742,741 68,350
w.w 1,054,915 1,258,564 203,649
1,180, l,nz;:gﬁ 1,493,173 201,467
1,010,284 1,1 3 1,383,357 216,46
1,121,432 846,737 1,246,055 399,31
1,095 1,175,711 1,318,527 142,516
1,305,632 1,362,901 1,434,102 71,201
1,352,732 1,410,755
1.461#33 1,616,134
1,440,878 1,558,240
1,568,691 1,673,442
Total covves 13,760,574 14,651,255
DULUTH, SOUTH SHORE & ATLANTIC,
Week ending. 1901, 1902, 1903. Increase
Sept. Tovrernnes 55,325 52,612 56,562 3,950
I4ssccrsces 53,460 56,626 54,712 Dec. 1,914
Maeninnns 50,715 55,804 53,492 “o2,312
WINNIPEG STREET RAlLWAY,
Month, 1901, 1902, 1903, Increase
ADURTY oo oeee  $26,333  $32,060 $44,515 $13,455
24,779 , 3'5
21,122 ’Z
19,641 Wit
20,992 27,738
23,917 23,630
" 25,212 41,702
August,seveenans iz 31,832
September..ooee :3,594 33,077
1504 33,034
31,512 40,138
December, .vuvo. 36,780 45,931
MONTREAL STREET RAILWAY,
Month. 1901, 1902, 1903. Increase
January ... $ 142,886 $ 153,374 § 168 $15,508
February.. 126 133,159 123,065 6,506
Narch. ... 140,870 154,895 168,087 14,093
apnl .. 144,121 152,525 170,050 17,525
May 160,612 l zo 170,778* Dec, 3,124
{-m ..... 180, ‘l 182,875 205,454 22,579
WY eees 177,483 194,194 212,337 18,143
August ... 179,586 195,610 208, 586 12,976
Septewber, 182,58 l%g.lso 212,156 23,006
O.tober. .. 164,17 179433
Cven ber, 153,58 170,834
Decen ber, 150,711 173,043
Week ending. 1901, 1902, 1903, Increase
44,600 §1,470 6,804
43,030 50.303 7.!78
46,004 49,786 3,776
54850 60,098 5,248

Month. 1901, 1902. 1%03. Increase
<o $ 121,657 § 137,135 § 161,938 5a,5,
109,513 ﬂl.zis 146,539 18,306
124,499 141,631 159,943 18,262
123,006 132,047 162,276 29,329
"7;”' "Snzi 174,519 Itt.f;u
138,154 132, 177,593 15,72
149,631 162,072 192,629 10,857
153,481 165,165 185,822 20,657
160,432 195,689 237,010 41,321
lsa,g:z IS%JP
130, 151,033
145,398 169,620
1901, 1902, 1903. Increase
;5.?3 :.na &fz}g 17,471
S »309 7 10,35
30,844 16, 43,581 o,m
38,556 46,383 53,132 6,750
TwiN CITY RAPID TRANSIT COMPANY,
Month, 1901. 1902, 1903. Ine,
0134.«6 $270,455 $310,084 §39,509
13,884 243,150 280,047 37797
m.‘n 757 3l7.839 10,264
230,454 1,450 315,4 54,009
249,863 ;zi"s.l 337-699 42,456
276,614 WI31 346,018 3785
h336 335,715 362,702 26,08;
“aees 281,224 321,842 363,379 41,137
September....vusvaessaes 306470 337,965 370,349 32,38
Octohnr.............. 269,193 302,634
November 266, 307,7
December.vos veseess cane 329,

Week ending. 1901, 1902, 1903, Ine
Sept. Yiesesserrsesens 101,834 112,669 116,404 3,735

| 7 TR 66,416 69,101 76,300 7,199

al... 58,945 66,808  Bogqz 130y

$0.coses 79,275 89,387 97,202 7,815

HaAvirax Erxctric TRAMwAY Co., LT,
ilway Receipts,

Month, 1901. 1902 1903. Inc
JADUAY out viiinn 0 vnnn ’1,5“ Slom Olo,ﬂgy $103
l"chrnry...... sesscseee 042 8 9,322 $24
March . 9,448 9,761 10,195 434
April, 9,371 10,026 10,53 507
May..o. oo 9,4 11,126 lO.?dl\‘( 358
June,.iiiiverane veninns 11,339 11,528 1,844 316
Julg.oiisesesncennenene 14,904 14,835 15942 1,107
Angustsocoesasccs sones 16,330 17,177 16,786 Dec, 391
September....ivviiinan, 16,547 17
(;ctohu‘;.............. 12,581 1,

December...ovvas vaneis lo,&i I?'}:;
1901, 1902, 1903, Ine,
3,743 3,648 3,706 58
T T
) 1344 4,825 Dec. 41
PO S
Lighting Receipts,

1901 1902 1903 Iny
$10,716 12,069 $13,68; § 514
8.4'3 9,539 11,924 2, g
1392 9,307 10,52 1,316
8,092 9,066 " 10,15 1,090
7392 8,03 9,020 617
&S?i 7,05, 8,368 1,313
6,73 133 8,351 1015
7774 10 8,826 797

8,960 9,13

11,689 11,52

12,870 uj 8

December vvoe eenses 14,104 15.7&

HAvANA ELkCcTRIC RAILWAY CoO.

Month, 1902, 1903. lucrease
Jan, oo 187,507 102,000 114,403
Feb  covoseee 87,014 104,647 17,633
March ..... 101,952 120,389 18,437
Aprili.ioveeees 98,435 119,974 21,530
May.. 120,712 130,935 10,313
jun:... 01,223 122,125 30,902
July 104,500 127,918 23418
AUgiiees snrane 109,002 136,570 27478

Week ending 1902, 1903, Increase
Sept. 6 24,742 31,480 6,7
2:,939 31,548 5
23,458 29, 6,406
24,748 28
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STOCK LIST

leported for Tuk Cnroxicik by R, wu.on..mnh' Meldrum & Co., 151 St. James Street, Montreal.

BANKS,

Britsh North Ameriea.........o....
Canadian Bank of Commeree
Dominion

Fastern Townships
Exchange Bank of

tHamilton
Hochelagn
Imperial ..
ia Banque

Nationale ...

Merchants Bank of P KT ..., ...
Merchants Bank of Canada. .
Metropolitan Bank
Molsons |
Montreal....

Now Brunswick
Nova Seotia
Omtario
Ottawn
People’s Bank of

People’s Bankof N. B..,. .

Provinelal Baok of Canad
Quebee esbor¥anae
Royal.

Sovereign Bank. ...

Standard .
St. Stephons .
St. Hyacinthe
St Johne

Torouto

Tradors ... ..  ceeseoiinans
Unlon Bank of Halifax,
Union Bank of Cansda,
Westorn

Yarmouth, ,

MISCELLANEOUS STOCKS,
Bell Tolephone. . .... o & .
Can. Colored Cotton Mills Co. X.D
Canada General Eleotrie
Canadian Pacifio |
Commereinl Cable
Detroit Eleetrie St..

Dowinion Conl Preferred
do Common .
Dominion Cotton Mil
Do, lron & Steel Co
do Pa..

Duluth 8. 8. & Atlantle. ...
do Pu..

Halifax Tramway Co ...
Hantlon Eleetrie 8t. Com. . .. .
do Pa ...

Preferred. . ...
Laurentide Pulp ... ...ov  ovuusss
Mareoni Wireleas Telegraph Co, ..,
Merchants Cotton Co .,
Moutioreney Cotwon

Moutresl Cotton Co.. .....
Montreal Light, Ht, & Pwr, C:
Moutreal Street Kailw: .

Montreal Telograph
National salt Com. .
Pra .

do
North-West Land, Com
) Pref

N, Scotin Steel & Coal Co, Cm '(h
g iivie Flour Mills Co
do Pt

utercolonial Coal
do

ki 2

Uity Rapid 1

o
Windsor Hotel.... .....,, ' eeae
Winnlpeg Elee., St. Kallway Co. .

¢9rfectod 'i gotober 7th, 1903, P. M.

Capital
nuh.).g:lb.d

500,000
12,000,000

6,000, 0
IB'.OIOM
800,000
1,250,000 |
|

|

" Per centage|
Capital Roserve
p.‘l‘\' up, Pand, | O ; u-up
Capital.p
* ] ]
4,806,666 | 1 %08 (06
}w:n 3,000,006 :ﬁg
W89, 381 ) aRg 382
2,000,000 | 200! %000
266, 50, 1874
2,000,000 |y 700,000 L
1,200,000 | 1'50,000 M“m
2,086,266 | 9§50 000 #5.00
1,500,000 400,000 | 26.66
300,013 205,000 58.33
6,000,000 | 290,000 | 45,00
| U 28
13,579,240 9_mfg 000
500,000 750,000 Y
2,000,000 | 3 000,000 133
1,500,000 500, 33.53
23000 161,13 | palas
700,000 000 | 4285
180,000 65,000
L | B Bl
2, 800,000 32.00
2,741,017
Ve PRemr| ‘e
1,000,000 860,000 | 85.00
200,000 46,000 | 2280
465 000 2250
266,087 10,000 3,50
W00 | 2,600,000 | 104,00
1,500,000 360,
1,208,900 825,000 &ﬁ
2,407,220 712200 | 29.00
434,859 000 | 35.85
16.66
5,396,370 953,361 25,63
i !
¢ 20, .
'l‘é'mm.aw'm 'mz
]
3,000,000 602,844 e
5,000, .
LR

| Re -
Par |Market [per aemv® | Closin
uv'.‘::: ;'nl‘:’o. :z‘:‘?:.""’".’"m" e : prlcu.‘ When l;lvhlomi
| T oen
share. | share, |VIf year. “'m::"" o par). SR
$ $ |Per Cmt.J Per Cent, [Asked. Bid.
243 3 ~[April Oct
50 L -l\!m Deo
.Og 3 Fo MayAug Nov
t January July
2 February  Aug.
6 . <{June Dee
o June Dec
1] “e June Deo
3 . May Nov
4 e e Ianuary
3 183 152)| Jume e
i 196196 |Apen
5 wee e |June
[] «|Jan
4
3
H
4
| TV PR TTY! NTe vt A v
: i’”'
. ng.
1§+ . l“uh.Muy.\upNu‘v
5 oo |April Oeot,
3 cons [April Oot,
: voo | Februar Aug
B&11 4T @ 220 [ Jane """ Dee,
3 sove v lJune Dee
34 sree e Wab, Auy.
3 W2 134 |February  Aug
u cone e [June Dee
e eee Feb, Au..
100 | 150 00 I'g corcdlan Apldal Oet.
:g 1 Jan. Apl.Jul.Oet,
b . . (Janu Jul
100 3 | 20,/ April *‘Col
100 |....... 0 &1t v [danApLduly Oet,
100 o 50 * | 6 62} Mb.June Spt. Dee
100 |.ooee... ST I g sl July
100 20 22 nn 72 0 Jan Apl Jul Oet,
B feossvsse =i |luJun.§op.lhe.
100 | 10 g0 ! I st
100 [ 4000 3§ . 0 o |April October
100
100
100 1§ 5% %
1w | " vens
100 2%
100 7 .
100 '
lﬂg 4 July
o | v sensusees
100 o
100 24 7% 120 110  Mar.Jun Sep. Dee
100 I b2 i 16 Feb.MayAug Noy
50 0 408 ws ., |[Feb.MayAug. Noy
“ 7 wove wondan Apl Jal Get,
1% . 7} " s Seent . sunase
100 ; . po June  December
a . sosa sesolavasani 89000084
wise oo danAplJduly Oet
100 3 821 oy T4y April . OOL)M
100 | weee oo [Jan Apl Jul Oet,
100 oo «os frasen
00 . 3
0 | 7w 8 821 72 My Nov,
100 12000, 3 500 100 | Mar.Jan,
:g | u :) | i i IT‘ PG ‘.?.5:?.
| ) i 4 Wi Jan. Apl. Jul.(
100 5650 1, LB 6 MMSA@N::
1H* «vo |Dee.Mar.Jun.Sep
) ’ May Nov,
100 ] 2050 00 14 200 175 Apl.JIl,. Oet,
I Jan'y,

3 -
* Quarterly.  f Bonus of 1 per cent. § Monthly,

91 Price per Share. § Annual,
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STOCK LINT—Continued.

Pﬁﬂf P ——— - —_— - —— - - .-
Amount | When Interess Date of | latest
BONDS, 3
DS, ‘n'-.{- outstanding. due \ 'htohhnnnnhu Redemption, q“.‘:::, llrlu(lu
Oommereial Cable . 1Jdan, 1Apl,
perelal O ¢ || emomon| 1988 HAR.|{ New York or London....... ... {1900, g1 | %
Oan. Qolored Cotton Co. .......,.,.. L] 2,000,000 | 2 2 Oct.| Bank of Montreal, Mnotreal . ... . 2 Apl., 1902 100
Canada Paper 00 .........ceuniinn ) 200,000 | 1 May 1 Nov.Merchants Bank of Oan., Moutreal| 1| May, 1917 | .......
Bell Telephone Uo ... [] 1,200000 (1 Apl. 1 0Oet. |Bank of Montreal, Montreal ... ... 1Apl, 198 ... . .
Dondaion Ooal Oo.. .., [] 270450 | I Meh, 1 .| Bank dlo-u'-l’, Montreal .....| 1 I’olh.',lm.‘ 111 | Redeomatie at 119
Domirion Cotton Co .. “ & 08,90 | 1Jan tJuly|......... 9900000ttt sqesnensentase 1Jdan, 1908 | ... Redeemabi . at 119
Dominion lron & Steel Co.... ... ... ] § 8,000,000 |1 Jan. 1 July|Bauk of Montreal, Montreal.,..| 1 July, 1999..| ..., :Q‘-lblo At
acerued |nteres
Halitax Tramway Co. ... [ § 000,000 | | Jan 1July|Bk, of N, Seotia, , Hal. or Montreal 1Jan, 1916 |........ Ildoomm-"nr:d
Iutercolonial Coal Co . 5 344,000 | 1 Apl Oet. |. v TAPL, 18| 106}
Laurentide Pulp ., ] 1,4 ssssncenvsenes] D
Monunorency Cnton 8 1 BB cpesrcenene oenedsasesnsssaecassvosnsn:sssestocnonns sosrante s sunslissssnse
Montreal Gae Co.... . ovviivrvun,. ‘ louly, 1921 |........
Montreal Street Ry. 0o ... .....,, [ 1 Mch., 1908
- “ W aiensem seil o’ X 1Aug, 1928, .| ...
L] ~ ®  eiseerengens] W | 1,500,000 | 1 May 1 Nov, . "'o . 'l.uuv.“"::ni" 1 May, 1022 1064
. s | . | Tnion Ban nx, or |
Nova Scotla Steel & Coal Co. ... 6 : 4500000 | 1Jan, 1 July of Nova Seotia, Mo't'l or T*r'uto] 1 July, 1831, e |
Ogiivie Flour Mills Co ....... ...... 6 ‘ 100,000 ' 1June | Deo (Bank of Montreal, Montreal. .. ... 1 June, 1982 15 | Redeomable at 115
Richelieu & Ont. Nav. o, ,...... s 471,680 | 1 Meh. 1 8op.|Montreal and London............. [utes June by 8
| Klootrie Gor. | : 4 | & 10800 1Apl,  10ct| Bk.of Montreal, Mont’) or London , 1 asil able at 110
st Jo:null:'uny. 5 s :":‘g: :J .y :rolv Bank of Montreal, 8t. Joba, N.B.. :r 3 ;n‘ |l p-o. redeemable
Toron way . An, uly el ensaa | Iy after
" G “ 2,100,963 |3 Fob. 81 Aug.| | Bauk of Seotiand, London...... a1 Ang. 9z | i 1T e
Windsor Hotel ... ..... ......., 4 340,000 | 1 Jen 1 July| Windsor Hotel, Montreal. 2 July, 1912,
Winnipex Elee Street Kallway. ... 5 1000000 | 1 Jan. 1 July| ... 1 Jan,, 1927,
Toledo Ry, & Light Co ., L] 700,000 | Jan, Lduly|. ..., 1 July, 1912
“ » ol ¢ 5 5,145,000 | | Jan 1Jduly|.. 1July, 1900
“ o " 5 L B T B T 1July, 1909 |
1
|

THE .

LONDON & LANCASHIRE LIFE
ASSURANCE COMPANY.

ACENTS IN ALL THE IMPORTANT CITIES IN CANADA,

Reports, Prospectuses, Particulars of Privileges, etc
Furnished on Application.

Board of Directors :

- . 10000,000
Busivess in force § o LORD STRATHCONA and MT, Kovar,
New Assurances (1902) - 3424020 R.H. Axaus, Fsq., O. M. HAvs, ¥ag .,

Q= o H. STIKEMAN, Bsq , E. L Prass, Faq,
- o N - 373,050
Preminm Income 1,373, C. K. Hoswn, Exq..
Invested Funds - . 8,815,340 B. HaL BROwN, Vanager.

COMPANY'S BUILDINC, MONTREAL.

BABCOCK & WILGOX, Limited, Mew, fork Lie lnsurance SosBidg
"parent warer use . BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of their

High Economy, Great TMurability, Perfect Safety

SEND FOR FARTICULARS AND PRICES. TORONTO OFFICE, (14 KINC ST. WEST
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New York Stock Exchange Quota tions

levlud ovory Wodnooday, by cunmuco & Co., 20 Imd .tnot. Now York City.

43,000,000
68, 728,600 i
Lm0 |
Lo | 2y

- —— s e e e ceam e ; e
Range for 1902 i Wednesday, Oot, 7.
Dividend Higheet Lowest , Bl I Asked
S | ! rtemeistrvas -
| .
1. Cop s wvesasensensee oot $153,887,000 Aug. 31,'08 63 | 4 n 34
Ao orlee & ouniey G 30,000,000 Aug 1es| a1 | 24 25, 25
Ameriean Car & Foundry Co. 30,000,000 1 Aug. 1'% 93, 85, % 7% ™
Amerioan |.ocomotive Co. 25,000,000 b et 36 % | 309 4 ", 15
American Smelting & ullll 50,000,000 [raanis & 49 b I 52 41 42, 4
American Smelting & Refining Co., Pref"d 50,000,000 1| Oct. 6068 1 w ' 98§ i 874
|
American Sugar Refining ....... deaeserseanies| 36,968,000 ] Apr. 3.'08 1354 113, 132§ 109 " "
Atehison, Topeks & Santa Fo. . | 12loom| o' | Ghe 108 " R9 b ]
Atehison, T & Santa Feo, 114100600 [ 3§ | Aug. 2,'03| 8y 101 L] A |
Baltimore & Ohio, .. .. 47,874,000 2 Sept, 2,0 1 5 ] 1 iy K
Baltimore & Ohilo, Prefd 227000 2 ]g.,.. 2,04 w2y | % +h M) 87
Br oklyn Rapid Transit Co 770,000 sl 2 B | 10 3y E) 39
r.'..ﬁn.’i‘m.n?i‘:. ....... 6 1 | Aug. 2,'03 n‘ 80 | 7% L "&} 62
Central of N s 27,260,800 2 Aug. 1,'08 198 163 150 1 185
Canadian Pacifie ., [ I' Oct, 1,'63 1 ny IJ’I’ 1% 1204 120,
Cheeapeak + & Ohlo. 60,533,400 | Nov, 26, '02 87, “ b ) Kl .
Chieago & Alton ..., e 19,542,500 b b st b 37 29 “uj 2
cn'” & Eastorn 110........ 6,107,800 3 July 1,0 :’ 134) 214 194
Chieago & Eastern 111, Pref'd. 6,830,700 I April 1,08 151 137 136 1o 10
Chicago & Great Westorn. ... ... | assee| | TP MW 3 :, 28 13 15 16
Chieago, Milwaukee & St. Paul.. .. ....o...0, ulml 3 April 27,03 198) 1 | 1. 133 187 137,
Chi , St. Paul, Min 21,403,%0 3 Feb. | 1 140 | 162 1144 1ns 124
Chicago & Northwester wnex0| 3 | .;3;, - Iy l, 184 167 167
Chieago Term. Trans.. 13,000,000 | pol ) 185, | 19 N o o
Chieago Tesm. Trans., Prof'd. 17,000,000 | p “ | 21 17§ 18
Cleveland, Cinelnnati ctuqo & St. Louis... | 28000000 2 % ), ! o 07 674 69y 7l
Gleveland, Lorain & Wh cPrePdon. | oag| ) |Bem 1w My 18 P b by
Colorado Puel and Iron 23,000,000 1) 110§ 73, 81} 4 i °
Colorado Southern | 30,966,000 38 14, 3 ! 1 12, 12§
Commercial Cable . 13,388,300 2y 180 152 ‘ 176 140 149 160
Detroit Southern, Com., 7,000 000 26 13 | 19 9 94 104
do d. 6,000,000 4 29 38y | 18 17 18
Delaware & Hudson Oanal. 36,000,000 1 184y B3 | I 150 1624 5
», Lo, & Western., . 26,200,000 |‘ Ju y ‘,. w3 o 251 | m 226 232 238
Denver & Kio Grande R. K. o, 38,000,000 v PR P S bly L n 19} 19} 0
Denver & 110 Grande, Pref* 4,348,800 | July 1 ™ a8 W o 6 ™
Duwis, 8. 5. & Atlatrte o | Taeie l % oy 0| W 10 19 ﬂ 7 )
B 4.5+ 05 404 0.k b0ah o | 112,280,700 o A . 1 32 4 2 o 2R}
Erie, First Profd. .| wse0100 1y Aug. 31, ‘03 6, 62, 73 b 66 67
Erie, Second Pref’ v | 18000000 T |70 63 “ 07, " " )
noam Valle 10,421 1 July 18,'03| 106 | 66 1 6 | 6 7
nols Uontral, n.an.'g ! Sepr :,’"u 17 187 148 12 12w 13
lul Central, Oom, , o 8,522 900 b 31 7y 45 16 ! 184 194
do ref*d. . .| 5,678,000 s N 7} 7 s | = s
Lake Erie & Wostorn, .. .. .cveeree.iurenionn. 11,840,000 .. X 7 0 61 L | W 30
| |
Island . 1 Mar. 2, " 73 L o b6 o
Louisville & Y | 9 A:'. 1’1: 1 1024 m‘ | . o8 o
Manhattan n‘ 48000000 13 | auly 1, 08( 180 128 164 1 S B 131
Metropolitan umlty 52,000,000 || July 18, '08 174 | 135 11 w1 | 105 1084
Mexican Central., .., ..., .| 47,963,100 s, Lok insect e 3y i 2y | n 10 | 1w} 1
Minn, & 8t Louls, , Ja 1 ns | 108 ‘ 109 45 46 i
Minn, St Paul & 8, 8. M. 14,000,000 M uly ,B ." 81 % ™ “ ‘ o t8
Mimouri, Kansas & Texas . 55,280,300 " b 3 | 24 29 l!’ 175 18
Miwouri, Kansas & Texas, 18,000,000 | o | ®m | e 3 1, )
Misour! Pacifie ..., 16,049,100 | 2 1 [ 1 » ), 89,
Natlonal KK, of Mexieo.. : m‘”'m " Ry o,'m ? m I 17 . ‘ !
New York Central + 160,000,000 | 1} July 18,08 1 I 164 "4 1y 116
New York, umqo n "Louls, Oo- 14,000,000 | .. 7, 40 "y X 2 py
8000000 5 | Mar. 1008( 1 [ e 1% 105 8 6
°°- ¢°- 11,000,000 3| Mar 2008|100 L) W 5
New York, Outario and Western., | 58,113,900 YL TOveh I I A 19 2 2
Norfolk and Western ........... . X 1 |'June 19, 08 L] 85 M‘ 5 b7y
Norfolk & Western Pref'd.. . | 28,000,000 2 Aug 1 ‘08 ) { 90 wif LE) "
Peaneylnia R k... | 217840 3 | May oices| 10 | T e | s 15}
Pacitio Mail, 20000000 14 [Dee. 19| ) | 1 184 9
69900000 | .. O (I t © u:f a7
? Sept 10, *08 i i %
5 i 0
1
"

8t Louis & San Fran.. v 50 | sere

St Louis & San Fran, Prof’ 1 “ 4y

St Louis a Smnlw.hn. Com . 12 1] "
Pref'd a2 M 32

lulhm rnm 81y 39 iy Y

Soutiern K K,
Texns

£gs

Y
8EZEs TZN2E s2pey

P
TwinCity lupld Transit ... ...

TN Puala. .o s o5 sigani o 3095 bb aie s sUne
Umnmne Prefa .

-

]
§ii
§s

Walmeh Pre'a .,

cgauss g3ss

Western ( wion.. " "7 80 '

!u-n-.a'&"nuu.o':.. m “l :: 1

'ho-m. Contral y L 16 :0 l‘:l
w . »

2
z
g
s
‘ﬁn-stz BEesE Eazes pryes [agype sfszs 3
2

® A,
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4 A CexteENARIAN~Mr. C, H. Booth, of Englewood, w.:.,! THE METROPOLITAN LIFE I8 credited with having Elven
celebrated his 100th birthday last week. He Joined the | the visiting Actuaries at the recent Congres. i New
» Mutual Life In 143, the date of its organization. 'l'he[ York the most enjoyable entertainment tenderod them
“Insurance Herald” says: “Mr. Booth {8 the oldest lnlur-f I'he Tunction is reported to have been the most hearty lnni
ed person In the United States and {8 the dean of the | princely welcome they recelved, as well as lLoing one

Mutual Lite's army of policyholders, (‘ummunlmuonnlz delicately conceived and exquisitely carried out

with actuaries of foreign countries, who have taken great

Interest In this case, show, according to press advices on |  CANADIAN KLEVATOR CAPACITY.~—Warehouse (Commis.
the subject, that there is not another living instance in | sioner Chas. C. Castle at Winnipeg claims elevator capa-
the world where a policyholder has maintained his insur- i city in western Canada of 50,000,000 bushels, of which 15.
ance for sixty years and reached the age of one hundred. | 000,000 bushels are on the lake front. With an n-summ:q
‘I'he result of this long Insurance furnishes some decidedly | crop of only 56,000,000 bushels, there 18 room enough and
Interesting data. I'he original policy called for the pay- | to spare for the entire crop off the farms if the growers
ment of 2000, ‘I'he Mutual has to date declared divi-| are wise enough to use the elevators.

dends upon this policy amounting to $5,763.32 making |
the policy and dividends $7,763.32. The net premiums | Messes. Fernerstonnaven & Co., patent solicitors
paid by the insured amounted to $2239.20." ’ Canada Life building, furnish us with the following week-

ly list of patents granted to Canadians in the following
countries. Any further information may be readily ob-
® tained from them direct! CANADIAN PATExTS—A. B
Rallwa Passcn Crs Henderson, roller bearings. 8. A. Boone and C A
Staples, waggons. H. Farlow, artificial stone blocks, B,

Baltram, violins. A. Year, churns. A. Poirier, car coup-
lers. L. H. Keroack, oil cans. J. Barrowman, plasterers’

Ssurancc Ompany trowels, A. M. Stark, combined communicating electrie
light and power system. W. A. Armstrong, cattle guards.

H. Pfaff, fastenings for leggings. H. R. Dils and T
(Established 1840) OF LONDON' ENGLAND Myers-cough, nut locks. J. L. Fenton, engines. J H

Capital fully Subscrib .+« + .+ . $8,000,000  Widdicombe, fruit pickers. G. P. Eastman, cloth cutting

‘‘O'dest Acclident Assurance Co. Inthe world,"

Paid Up v e e oo . 1,000 000 | machines, A. C. Lawrence, printers’ chases. S M. Barre,
Claims paid over . Calit 23,000,000 | pasteurizers. Mrs. C. A. Beamer, fabrics. Awmemicax
Dene:hed with Daminian Government 100,000 | b, pnrs—S. Beauregard, nall-making machine. A. Beau.

ALL KINDS OF PERSONAL ACCIDENT AND vais, plow. J. H. Coleman, fare-box. W. J. Coulter,(

clothes-drier. F. J. Esmond, electrical contact-clamp. J,

DISEASE POLICIESAND FIDELITY BONDS | Frye, flap-fastener for button-shoes. J. Frye, collapsible
hat-box. F. A. Humpidge, music-demonstrator, 1. R
HEAD OFFICE FOR CANADA, TORONTO Keogh, making alumina and by-products. W. McClows-

F. M. RUSSELL, Manager and Attzrmey for Camada. | %€, cultivator, C. Stecher, machine for fastening the
heads of cans to the bodles thereof.

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - - $1,000,000.
®rovident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments,
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - =« =« 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN F E;TURES OF THE CbMPANY ARE :
Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record

——

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,606
KING WILLIAM IV. . 667,116 . . 3,038,380
QUEEN VICTORIA .o 789,866 - . 4,675,410
KING EDWARD VII. . 3,600,670 . . 11,186,406

In addition the Company has a Subscribed Capital of Six Million Dollars.

Affording a TOTAL SECURITY for its Policyholders of $17,185,405

ACENTS WANTED IN UNREPRESENTED DISTRICTS. .
Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Managw
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Eastern Townsbips Bank

(ESTABLISHED 1859)

Capita! Authorized, $3,000,000. Capital paid up, $3,318,280
Reserve Fund, $1,318,442.50
Board of Directors :

Wa Fanorin, President HoN. M. H. COCHRANE, Vice-President
1sRar1 WoOD N. W. TnamMas G.STEVENS O, H. KATHAN
1B, Brows, KO, J. 8 MITeRELL S. H.C. MixER
Head OfMice: SHERBROOKE, Que.

J. MACKINNON, General Manager,

Branchea : Province of Quebec—

Sherbrook: Cowanaville, | St Hyncinthe, | WestShefford
Montreal Coaticook Or s St. Joseph
8t James St Richmond, Windsor Mills de Beauce,
St Catherine St, Granby Sutton, St. Gabriel
St Lawrence St, Bedford, St. Johns, de Brandon
Waterioo, Huntingdon, Farnham,
Rock Island, Mugog, Danville,

I'rovince of British Columbia : Grand Forks, Phenix,
Province of Manitoba : Winnipeg,
Agentain Canada : Bank of Montreal and Branches, Agents lu London, l:n!

| Bank of Scotland. Agentsin Boston : National Exchange Ban
PN AN Agents in New ﬁrl: National Park Bank. .

Collections made at all points and d
m RELIANCE ‘&ormpany**""*

« . . OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J, BLACKLOCK
Viee-President, JAMER GUNN, Esq. Becretary, W, N, DOLLAK
BANKERS :
IMPFRIAL BANK OF CANADA, BANK OF NOVA SCOTIA.

4 Debentures

Debentures issued in amounts 0f $100 and upwards for a period
of from 1 to 10 years with interest at 4 per cent. per annum
payable half-yearly.

Assets . . . . $1,118,660.66
Liabilities to the public .

120,002 63
Security for D« benture holders . 997,607.13
NATIONAL TRUST CO.,
LIMITED.
Capital Paid Up $1,000,000 - Reserve $300,000

ACTS AS
Fxecutor, Administigtor and Trustee, Liquidator and Ansignee for the
benetit of ereditors, Trustee for bond Issues of Corporations and Companie

Recelves funds in Trust, lllowins‘ per cent, per annum, payable ha/
early, upon amounts of §300,00 and upwards lu'd:od with &: Company
rom one Lo five years,

Members of the Legal and National professions bringing any business to
this Company are always retained in the professional eare tgoml.

A. G. ROSS, Manager.
Offices and Safety Deposit Vaults :

153 St. James Street, ontreal
5%
DEBENTURES

Isned from one to five years bearing 5°;, Interest,
puyable hul-ywlu
All the information for the asking.

Write To-day,

Standard Loan Company
24 Adelalde Street Eaast, TORONTO,
ALEX. SUTHERLAND, D.D, . PRy<IDENT.
W. 8. DINICK, MANAGER.
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The Sovereign Bank of Canada,

Capital Authorized . . . . . $2,000,000 00
CapitalPaldUp . . . . . . 1,30000000
Reserve Fund * + + s+ « « . 328,00000

VICE-PRESIDENTS !
RANDOLPH MACDONALD, EsQ.  JAMES CAKRUTHERS, Esq.
DIREOTORS.
A, E8qQ. ARCHIBALD CAMPBELL, Esq., M.P
Hox, PETER MCLAREN. How. . MCMILLAN,
JOHN PUGSLEY, Esq. HENRY R, WILSON, Fsq.

BRANCHES :— Amherstburg, Aylmer, Belmont, Clinton, Crediton
Dashwood Ont,, Harrow, Havelock, Hensall Ont., Exeter,  Milverton
Mount Albert, Markham, Marmora, Montreal West Knd Branch, New
market, Ottawa, Perth, St. Catharines, Stirling, Stouffville, Sutton
P.Q., Unionville, Waterloo, P.Q., Zurich,

BANKERS AND CORRESPONDENTS :

In the United States—J. P, Morgan & Co y New York; The Standard
Trust Company, New York ;: Commercial Nationsl Bank, Chicago ; Farmers
and Mechanics National Bank, Philadelphia ; Atlantle Natfonal Bank,
Boston ; Merchantalaclede National Bank, St.' Louls, Mo, State Savings
Bank, Detroit. In Great Britato—J. 8. Morgan & Co. London,

In France — Morgan, Harjes & Co., Paris. In Germany —Dresdner

Bank, Hamburg, Berlin, &
D. M, STEWART, General Manager,

The Trust and Loan Company

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

A. ALLAN

Capltal Subscribed - - $7,300.000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

Money to Loan on Real Estate and Surrender Value
of Life Policies.
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL
4%* INVESTMENT

——AND-—

WITHDRAWAL ON SHORT NoTiCE

At present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
437 per annum.

Each sum placed with the Company is held in Trust, and is
invested in most approved security. This security
is specially set aside to protect the foan.

Arrangements can be made with the Manager of the Company
for the withdrawal of the whole or part of any sum
on short notice.

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT C0’Y., 1707 NoThE DamE .

A. M. CROMBIE, Manager.

Che Canadian Casualty and
Boiler Tnsurance €ompany

FULL COVERNMENT DEPOSIT PAID
President : ALEXANDER SUTHERLAND, D_D),, Toronto
Vieo-Presidents : I, N, BArk, Ottawa, Director Bank of Ottawn,
W. 8. DixxicK, Toronto, Viee Pres. & Mug-Dir. Standard Loan Co

A. G. C. DINNICK, Managing Director

This Company having deposited 830,000 with the Treasury of the
Ottawa Government, has been duly lieensed to trausact the follow-
ng classes of lusurance .

Boller Inspection Personal Aceident Insurance
Boller Insurance Sprinkler losurance
Consulting Engineers evator Insurance

1'hll patronage cf the public s respectfully requested,  Cor

Fidelity Bonds.

_ We furnish bonds for employees of Banks, Railroad,

Express, Telephone, Telegraph Co.’s, ete. For Mercan.

!l aud other corporations.  For all persons holding
positions of public or private trust. Drop us a card for
further information .

THE LONDON GUARANTEE & ACCIDENT

COMPANY, LimiTeD
D. W. ALEXANDER, Gon. Mgr. for Canada,
@ KING 8T. WEST, TORONTO,

resp with Insurance Anonlu And those wishing to engage in
the business is invited, and will receive prompt and courteous con
sideration
Chief Engineer, - A M Wirkess
Superintendent of Ap:nm--, J G Beam
HEAD OFFICES: .
N.E.Cor. Adelaide & Victoria 8ts.,TO RONTO,ONT.

BRANCH OFFICES :
MONTREAL : 66 Liverpool & London and GlobeBldg.
ALex. B, Covie, Provinelal Manager

HAMILTON ; 43 King Street W,
W. T. MILLER, District Manager

.
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Aiverpool

CLAIMS PAID

KXCEED - - - 200,000,000

CANADIAN BOARD OF DIRECTORS
W. J. BUCHANAN, Esg Chairman

E S Crovston, Ksg
SR ALEXANDER LACOSTY

THE NET SURPLUS OF ASSETS
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. IN
THE WORLD.

| NSNS

and 2.ONAON and GlObe

CAPITAL AND ASSETS EXCEED - = = . $061,000,000
CANADIAN INVESTMENTS EXCEED « .. &

HEAD OFFICE —Canada Branch-—MONTREAL Applications for Agencies invited

WM. JACKSON,
Depuly Manager.  J, GARDNER THOMPSON,

Mnsurance Co.
$ 3,000,000

in unrepresented districts,

G. F. C. SMITH, Joint Resident
Managers.

POLICYHOLDERS OF THE

MUTUAL LIFE
Growth ol
CANADA

|“ and intending Insurants, will be pleased
to note the

VERY SUBSTANTIAL CROWTH

of lhn('omrnuy during the 20 yoars ending De
902, as shown (n the following table

T cember 31,
'0 Head Office e | 1902 Increase

WM-_vluo. Ont, | in2)yrs
Amurance in % - g p«—unt,
Foroe....... OB ETLTID B AOT AN @

Premiom In

come ... 180 A% 1,112,953 516
Interest Income. 18,50) 278,507 1382
Dividens Paid to

I'nlu-,lmldﬂ! 1237 T “

Total Fayments

to Polieyholders 08 K34 483 350 ™
Total Assets. .. 363,708 6,450 7w 1noe
Surplus over all

LAabilitles . .. 43,762 Ll N wn

The Equity Fire Ingurance Co,

TORONTO, CANADA,
WM, OREENWOOD BROWN, General Menager,
~—GENERAL AGENTS —
Carson Bros  Montreal Faulkner & Co,, Hallfax, N 8.

Fred J. Holland, \\'lnn% W. 8. Holland,Vancouver.
DK, Jnck, St John, N, N,

THE

EXCELSIOR

LIFE INSURANCE COMPANY.
“MBRIT not SIZE"”
Good Agents Wanted —None Other Need Apply
Head Office : Toronto.
E. MARSHALL, DAVID FASKEN,
Presidet.

“STRONGCEST IN THE WORLD "
e

e EQUITABLE LIFE
. ASSURANCE
SOCIETY

OF THE UNITED STATES.
HENRY B. HYDE, FOUNDER.

DECEMBER 31, 1902.

Annetn . . . . '85”,395,58“
Assurance Fund and all

other Liabilities . 2“4.20!&,_12]
Surplus . . . . | 75127497

Outstanding Assurance 1,202 446,595
New Assurance e . 281249944
Income s . &l 69,007,012

J. W. ALEXANDER, President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE; 1567 St. James Sreet,
8. P. STEARNS, Manager.

TORONTO OFFICE, 90 Yonge Street,
E. J. DENNEEN, Manager.
George BROUGHALL. Cashier

UnionAssurance Society

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D., 1714)

Caplital and Accumulated Funds exceed llo.owg
One of the oldest and strougest of Fire Offices.

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

7. L. MORRISEY, Manager.
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CANADA ACCIDENT | *'

ASSURANCE COMPANY. ;
HEAD OFFICE - - -  MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE cuss" ‘

SURPLUS 860°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock. ‘ J
T. H. HUDSON,  R. WILSON-SMITH, | W

Manager. President. &
' The SiCKnesS Policies of

The Canada Life's new business

for first half ot 1903 ex-

ceeded that of any similar

period in the Company's

history.

Employers’ Liabilit THE |
p Xssurance Og’rporation Ocean Accident & Guarantee

LimiTe, - Corporation, Limited
0f LONDON, ENGLAND. I i A
The Original and Leading Liability Company in the World, | CAPITAL . " = .5'000’000
CAPITAL $6,000,000 | RPN
CANADIAN COVERNMENT DEPOSIT - 120,480 i QOver disab_lemem caused by any Sickness or Accident
MONTREAL OFFICE—British Empire Building Company """ bersl and attractive Policy issued by ary
TORONTO OFFICE—Temple Buildin V B ey
Personal Accident, Sickness, Liability -fd j ;'(Jklt('?‘(;":ll'(i.: Temple Bulldlngﬁ MONTREAL

Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada ,
| Established 1822.

™ Stome Life Rssoeiation NTiONAl ASSUrance Company

OF IRELAND.
OF CANADA Incorporated by Royal Chartor.
INCORPORATED BY SPROIAL AOTS DOMINION PARLiAMENT, - - ()O()
Head Office-Home Life Bullding, Toronto. CAPITAL Canadian .n,,oh-,ss'ooo‘ :
Agents Wanted in Unrepresented Districts | Trafsigsr Chambers, 22 8t. John Stroest, Montrea
Apply to LT.O0L. A, FRASER, H. M. LAMBERT, Manager.
Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, MA., KC.

rimencir s | AIliANCE ASSUrance Company, Lid,

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

CHAS. H. NEELY, General Manager.

& INSURANCE
o IMPERIAL FIRE OFFICE
s eance Cfp e oniele | omay, .o $26,250,000
Published every Friday, Head Office for Canada : Tmperial Building, Montreal.
ol s R P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGBNT

okmomiove'® 151 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SuitasLe FoR

BANKS, TrusT ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society

OoF

NORWICH, England

ile d Office for Canada . . . . . . TORONTO
JOHN B. LAIDLAW, Manager.

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quadoec.

ESTABLISHED 1809.
fotal Funds Exceed Canadian Investmonts

$72,560,330.00 $6,567,079.00
FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairman
Disestors HON. GEO. A DRUMMOND
irectors, 3 CHAS. ¥, SISE, EsQ

[ . N. MONCEL, Esg
Head Office for the Dominion 78 St. Francois Xavier Street
MONTREAL.

Agents In all Cities and lvlnclgnl Towns In Canad:
RANDALL DAVIDSON, Manager-

Geo. F. Cummings. Established 1865. T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.

BANKERS & BROKERS

20 Broad Street, New York City,

— .-

Recr ive deposits subject to check and allow interest
en balances. Act ss fiscal agents for municipa'ities
and cerporaticns.

Transact a goneral banking business and deal in

BONDS FOR INVESTMENT
Correspondence and accounts solicited.
Send for our Booklet.

-
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Continental Life Insurance Company

HEAD OFFICE - - - = Toronto

AUTHOKIZED CAPITAL, $1,500,000.00

President _ Hon, JOHN DRYDEN
Ceneoral Manager. CEO. B. WOODS,
Secretary, CHARLES H. FULLER

Splendid openings for three first-class men as Pro-
vincial Managers for the Provinces of Quebec, New
Brunswick and Nova Scotia.

LIFE. N ARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,
Capital Fully Subscribed - - =  $13,600,000
Life Fund (in speciai trust for Life T olic, Holders) 12,226,600
Total Annusl Income, exceeds - 10,000,000
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 600,000

HEAD OFFICE CANADIAN BRANCH:

73! Notre Dame Street, - MONTREAL
J. MCCRECOR Manager

Applications for Agencles solicited In unrepresented dis
tricts,

we—T 4 E

NATIONAL LIFE ASSURANCE CONPANY

or CanADA.

AUTHORIZED CAPITAL, $1,ooo,000

This progressive and successful Life Company
wants district agents in the Provinces of Quebec,
Nova Scotia, Ontario, Manitoba and Northwest

Territories.

Apply to Head Office, Temple Building, TORONTO

Provident Savings Life
HAssuranee Sociely

OF NEW YORK.

Eowarp W. Scort, PRESIDENT.

[HE BEST COMPANY FOR POLICYHOLDERS ano A NTS

« Con-

1 Agents and Gentlemen Seeking Femunerative Bus
General

Ay Apply to the Head Office or any of The Bociety»

Ageuts

J. HENRY MILLER, Manager,

103 Temple Building, Montreal, Quebec, Canade
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OVER 2| PER CENT

The Manufacturers’ Life during the
first eight months of 1903 received, in
applications, over 21 per cent more

Insurance Company.

SIR CHARLES TUPPER, President.

than during the similar period of 1902. JOHN CHARLTON, M.P., Vice-President.
I'his is certainly a record to be GEO. H. ROBERTS, Managing Director
proud ot. DIRECTORS FOR PROVINCE OF QUEBEC :
We have still good openings for live Hon. Henri B Rainville, Lieut.-Col. F. C, Henshaw
Agents. Write for particulars to Rodolphe F°'8;'-M gl Charles Cassils,
R. JUNKIN, Ass't Manager, M e i_ff"'m L
STANLEY HENDERSON, General Manager, vince of Quebec,
“l.l”‘cﬂll!ls u“ ll’“.”c! co.".v Ofces : Victoria Chambers 232 MeGill 8t.,, Montreal,
Head Office, = =« =« Toronto, C d Reliable Agents oan obtain liberal contracts upon furnishing satisfactory
references,

Auurﬂc?‘:ﬁnz:t\;’ﬁﬁﬁ. Eng.
CThe Dominion of Canada Bovemined 1606,

Capital and Accumulated Funds (1I902) .. $44,635,000

Guarantee and HAccident Tnsurance @o. Annual Revenue from Fire and Life Pro-
. A mu;mod:nd 'rom lntfr.ut onlnvm- 808008
Head Office, - Toronto o.:"...::'; with Diminion Government for
S D Y S A%
COVERING ALL POSITIONS OF TRUSTS 1730 Notre Dame Street, - Montreal
ROBERT W. TYRE, Manager
Accident Policies Q. E. MOBERLY, Inspecior. R

Specislly Adapted for Business or Professional Men

CEO. COODERHAM, J. E. ROBERTS,
President Cen. Manager
H. WALKER, Manager Province of Quebec
TempPLE BuiLDING, MONTREAL

2y ’,mﬁ?‘f“ .*‘ 9.htury.;

Total Funds in Hand over $20,040,000

Head offMice NOTRE DAMK 8T,
CANADA Montreal

INCORPORATED BY

ROYAL CHARTER N

The London Assurance | L~ " weeonaictuws

JOHN i"MUNN,ﬁ-D Active and successful Agents who desire to make
Presdent DIRECT CONTRACTS

with this well established and progressive Com-

pany, thereby securing for themaelves not caly an

P ety

Leather.

CLARENCE M. KELSEY,

immediate return for their work, but also as
increasing annual income commensurate with

Upwards 180 Pres, Title Guar, & Trust Co their success, are invited to communicate with
of Years Old WILLIAM M. PORTER, RICHARD E. COCHRAN, yrd Vice President, at
W. KENNEDY Pres. Chemical Nat, Bank the Company's Office, 777 Broadway, New York.

W. B. COLLEY ‘ Joint Managers.

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENa,

HEAD OFFICE FOR CANADA
Guardian Assurance Building, St. James St.
MONTREAL.

L A NTEWART, Nanager, 150 St. James St., Noutreal, and Quebec Bank Building, Toronte.
Haas the largost Paid-Up Capital

f any Co fn the World
TEE GUARDINY orgm Sommy i o

Subseribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - /5,000,000
In d Funde Exesed - - - 38.600,000

R P. HEATON, Manager
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Continued
Progress - -

. e -

During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison of bbb
THREE SEPTENNIALS PERIODS,

Year. Cash income. Assets, Policies in force
181 $39.613 $58, 761 712
1488 263,601 666,919

1895 81,478 2,900,518

1902 1,270,840 5,010,813

A strong progressive Canadian Company giving ex
cellent returns to its policyholders, therefore making it
a desirable Company for agents to represent.

THREE ACTIVE AGENTS WANTED
THE NORTH AMERICAN LIFE
Assurance Company.

Home Ofece TORONTO, ONT

J. L BLAIKIE L. GoLoMAN, A LA, F.CA

President Managing Director
W. B Tavior, BA, LLB,

Secretary

= THE ¥

Royal-Victoria Life Ins. Co.
CAPITAL " D“'sx.ooo,ooo

Head Office MONTREAL
BOARD OF DIRECTORS
President :
JAMES CRATHERN, Esg, Director Canadian Bank of Commerce
Vice-President :
1. FORGET, President Montreal Street Kailway Co
Vice-President :

HON, ROBERT MACKAY, Director Bank of Montreal
JONATHAN HODGSON, Esg . Vice President Merchants Bank of Can
RKEV. R M WAKRDEN DL D President Metropolitan Bank
GASPARD LEMOINE, Fsg , Director Quebed Bank
(DAVID MORRICE Esg , President lnll\-’lﬂll\u‘ulul Cotton Mills Co,
H. N BATE, Esg Director Hank of Ottawa
SMITH, Ksg ., Director Merchants Bank of Canada
Medica Director
I G RODDICK, Esg., M. D F. R C. S
Ceners!l Manager:
DAVID BURKE Ksg A 1 A F. 58

HON 1,

CHAKLES |}

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

The Norher Lfe BSsuracs  Company

1t gives the necessary Heme Protection for less money
than the Regular Policies,
Write for Booklet expiaining it
JOMN MILNE, Managing Directer.
Head OfMoe, London, Ontario

Octoner 0. 1003

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
e ::‘&.-:.wm oll"-uqb.om 54,634.69

S.F.McKINNON, Esq., Pres. J.J. LONG, Esq., V-Pros,
8. F. McKinnon & Co,, Toronto. The T. Long Bros. Co, Col

ARMSTRONC DEAN, Manager,
Applications for Agencies throughout the Province of Quebec
are invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebee.

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office. - Manchester, Eng.
Canadian Branch Head Office, TORONTO.
JAMES BOOMER, T. D. RICHARDSON,
Maneger, Assistant Manager

ingwood

mll E right plans of Life Insurance, honest in pur
pose, correct in principle, fair methods of deal
ing with yolicyholcers and ager ts, impartial in treat-

ment, just in settlcments—all cardinal aims of the
management of the UNION MUTUAL.

Union»Mutua_l Life Insurance Co.

PORTLAND, MAINP

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

Good Agents always welcome ; satisfactory territory open
for men of that stamp,

ADDRESS :

BENRI E. MOBIN, Chict Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.
For Agenciesip Western Division. Provinee of Quebee and Fastery
Ountario, apply to
WALTER 1. JOSEPH, Manager,
151 St. James St. MONTREAL. '

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.

Fire risks accepted on almost every description of Insurable property
Canadian Head Office
112 St. James St. Cor, Place d'Armes, MONTREAL

J. E. E. CICKSON, Manager
Agents wanted througheut Canada
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INCORPORATED 1833.

As \
SSUrancg  cOM? L

HEAD OFFICE’ - - TORONTO

oLD RELIABLE PROGRESSIVE
- FIRE AND MARINE INSURANCE

Cash Caplital, - - - $1,000,000.C0

Total Assets - - - 1,864,730.13

Losses pald since organization, $22,627,817.67
DIRECTORS :

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

Vice-President.
JOHN HOSKIN, K.C,, LL.D,
ROBERT JAFFRAY
AUGUSTUS MYKRS
H, M, PELLATT
P. H SIMS, Secretory.

President.
How, 8, C. WOOD
E. W, COX
THOMAS LONG

EVANS & JONNSON, Conaral Agents,
1723 Notre Dame Street, . - MONTREAL

WESTERN |-

Assurance Company.

— ey
FIRE AND MARINE.
INCORPORATED IN 1881,

Head Offics, - - - TORONTO
et A .
Capital .. rersesens coanseasess s 98,000,000
Cash A-ou. over . veisesireasss 8,888,000
Annual Ineome, over.. 8,636,000

LOSSES PAID SINCE OIOAlllA‘ﬂol. $32,907,000

DIRECTORS
Hon. GEORGE A. COX, President,
J. J. KENNY, Vice President and Managing Directors

Hox, 8, C, WOOD W. R BROCK
GFEO. R, R. COCKBURN J. K. OSBORNE
(EO. MCMURRICH H,N, BAIRD
E. K. WOOD

Ry SSp—

Agencies in all the priveipal Cities and Towns in Canads
and the United Btates.

INSURANCE AND FINANCE CHRONICLE. 1300

Capacity

for business receives its speediest
reward in the selling depart-
ment.

If you think you have the
ability to sell a Five Per Cent.
Twenty-Year Gold Bond on the
instalment plan write me stating
your age, present occupation, and
give me bank or other good refer-

ences.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York
32 NASSAU STREET
NEW YORK, N.Y.

Head Office ;: Toronto.

e Ontario Elccident

'lnsurance Company

Beg to announce the Immediate issue
3‘ an entire new accident po’icy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Unique and Bes:

Contract of the kind ever icsued.
A Model Policy.

Agents desiring Y’lrtuulars of this policy
at first hand will please address the Com
pany immediately at either Toronto o

Montreal.
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McCARTHY, OSLER, HOSKIN & HARCOURT

Barristers, Solicitors, Etr.
Home Life Bullding, - - Victoria Street
TORONTO.
Jobn Hoskin, K.0., F. W. Hareourt, W. B. Raymond,
H, 8. Osler, K.C,, Lelghton G, MeCarthy, K.C,,
D. L. MeUarthy, O, 8. Macinnes, Britton Osler, A, M. Stewart,

C. ). FLEET, K .C,

FLEET, FALCONER,COOK&McMASTER
Sdumlu. Barristers and Solicitors,

8, 157 8¢, Btreet,

ALEX, FALCONER, J. W.Co0K, A.R, MCMASTER

HONTIIAL

Joun 8, Hary, K.O, SELKIRK Oross, KO,
ALnEnt J, Browy, K.O. W, PRESCOTT SHARP,
R, C. MOMICHAEL,

HALL, CROSS, BROWN & SHARF
Advocates, Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1834,

Total Assots . $44,222,472.83
Investod Funds 23,060,472,83
Invested In Canada ... 2,020,040.60

Montresl OfMicet ~ 117 8t. Francols Xavior Street
WALTER KAVANACH, Chief Agentand Secretary.

Bell Telephone Malin 771

F. W. EVANS 0. R. Q. JONNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1733 Notre lscma .Sircci. Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manehester, Eng'and
HOME INSURANCE CO., of New York.

|MOUNT=-ROYAL **"%¢%,
Authorized Caplm— $1,000,000

President, R porrur FORGET,

Responsible Agents wanted in Montreal and Prov, of Quebec.

HEAD OFFICE-Standard Bullding, Montreal
Viee-President, Hox, H. B, RarxviLLe
J. F. CLEMENT Jv., General Manager

Barristors, Solicitors. No:aries Public, etc.

Call

MacECHEN & MacCABE,

Sydney, Cape Breton, Nova Scotla.
, Roal Estate, and Mining Business Recelve

TRADE MARKS

PATENTS e
FETHERSTONHAUGH & CO,

Canada Life Building

Montreal,
Also Toronto, Ottawa and Washington

D. MONROE,

Cenoral Agent for

ROTAL AND OTHER BRITISH
INSURANCE COmPASIES
CORNWALL, ONT,

HATTON & MCLENNAN

EDWIN P. PEARSON,

e A GENT e ADVOCATES,
ssurance British Empire Building,
e AND S 1724 Notre Dame Street,
Commecticutl Company MONTREAL.

OFrioes,

Adelalde 5t. East. TORONTO

J. Casmix Harrox, K.C.
FRANCIS MCLENNAN, BA,. BCL

A.J, G. MACECHEN, LLB,

Special Attentlion.
JOHN J, MACCABE

TUPPER, PHIPPEN & TUPPER

J

Bay

WiLLian J, TUPPRR,
GOmDoN C. MCTAVISN,

Lw.,
Canada Life A Innoobo The Can-
adian Pacifio Rallway Gom

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada,

FrANK H. Puieray
Guorax D. Mixty,
WALLACE McDoxALD.

STEWART Tu"-n, K.C.

Solieitors for the Bauk of Montreal, The Bank of British Non.h Am-
, The Merchants B‘ul of mm. anonnl Trust Co The

&ny ( Ivie P'Iour Mllllco Ltd,, The Hudson's

Company, ete., The -nOo-p.ny ote,, ote,

* | Offices : St. Paul Bulldidg, HALI"AX N, B and Royal Bank Bullding

Harris, Henry & Cahan

K. E, Harris, K O

Cable addres ; ** Henry,"” Halifax,

Barristers, Solicitors, Notaries Public, otc.

NEY, J. B

w A. Henry, LL.B.,  ©. M. Cahan, LLB,
H.B. smn LL.B., 4. A. K Rawlings, LL.B.

Codes: A, B, C, MeNolll's,
Directory

“ Henry," Sydney. y, Lieber's

MEDLAND & JONES
QGQENERAL INGBURANCE AGENTS®
Karsmszxming.

BOOTTISE UNION & NATIONAL INSURANCE 00
GUARANTEE OOMPANY OF NORTH AMERICA.
INSURANCE OOMPANY OF NORTH AMERIOA

CANADA ACCIDENT ASSURANCE 00,

Ball Baibding romnron .

o8 | forne BI0G sad BT STRESTS 067
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G A. BTIMSON & CO
Investment Brokers,

Government, Railway, Municipal &k Industrial
BONDS AND DEBENTURES

Securities for dep by I C alwaye
hand.
24 and 26 King 8t. West, - TORONTO, CANADA

DEBENTURES.

ht and sold,
th Dominion Govern-

Manielpal and Rallway Bonds
Can slwaye supply bonds suitable for deposit
ment,

.TOOK..

New York, Montreal, and Stook purehasedfor Cash or on margin
\nd carried at the Iwn‘ rnuo' interest,

H. O’'HARA & CO.
30 TORONTO 8T, - - - - TORONTO.

INSURANCE AND FINANCE CHRONICLE.
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A. E. AMES & CO.

BANKERS - - TORONTO.
“riaigm 1 Securities

Bonde suitable for Deposit with Government Always on Haod

Edwin Hanson Willlam Hanson

Hanson Brothers

VUANADA LIFE BUILDING - - -

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

Inv 'ts sultable for Insurance Companivs and
Trust estatos always on hand.
Mombers of M | §took K
: “HANBON,

MUNTREAL

Unble Address

Menbers of the firm—H, O'Hara, H. R, O'Hara (Member T Stook
Kachange), W.J oum(lo-bu‘l'oro- Stook Kxchange).
INSURANCE

SUN orrce

FOUNDED A.D. 1710.

HEAD OFFICEH

Threadneedle Street. - - London, Eng

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

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

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
or security of Canadian Policy-holders.

OVER TWO-AND-A-HALF MILLION
DOLLARS

Is the increase of Business written by the
SUN LIFE OF CANADA
during the first half of 1903,

“Prosperous and Progressive”

* The Oldest Scottish Fire Office

CALEDONIAN

Insurance Co. of Edinburgh
FUNDS OVER $11,000,000,

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lewls, John C. Borthwick
Manager, Becrotary

-|pleasantly sparkling, and delicate to the taste.”

RADNOR....

‘“ Radnor is a purely natural water, brilliant,

The Lancet London, Eng.

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE. i

THE ...

Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NOORPORATED A.D. 18889. CarivaL, 850¢,000.

Home Office - Pri Street, Saint Jobn, N.B
DIRECTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
Pressdent, hco-mndul.
HON. GEO A, COX, J.J. KENNY,

(President Westorn Ase’ce 00.) (Vico-President Western Ass oo Co
ALEXANDER P, BAKNHIII

PKVDBRILI J.G.KNOWLTON,
WALKER W, FRINK
A GORDON ll:AH’l'l‘ Secretary.

We want to do your & S & &

PRINTING

[ We will do it quickly !

; We will do it cheaply !!

| We will do it well!!!
JOHN LOVELL & SON, Limited

| 23 St. Nicholas Street, Montreal

(Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Cuaranteed by the LONMOON AND
LANCASHIRE FIRE INSURANCE
OF

COMPAN ’
LIVERPOOL.
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Capital Paid-up, $2.865 970
Keserve Funds, - 2984 w4
Mead Office, Halifax,N.8.
BOARD OF DIRECTORS:
Thos. . Kenny, Faq.. President
Thon Kitehie, Ewq., Viee-Pres's
Wiey ®mith, Fag 01 G, Bau

Esq., Hon, David Mackoen,

THE ROYAL BANK
OF CANADA.

Chief Executive Office, M ‘ntreal, Que.
& L. Pease, General Manager . W I' Tormance superendent of Branches;
W. I Drock, Tuspector, .

Antigonish, N 8, Branch es,
Hathurst, N B Louisburg, C 1, Tictow, N S Sydney, Victoria rd
Bridgewater, N8 Lunenburg, NS, PU Hawestary, N8 Toronto, Ont,
Charlottetown. PEI Maitland, N S Kexton, N B Trum, N S,
Chilliwack, B.C Moncton, N B Kossland, B
Dalhoustc, N B Montreal, L ue Sackville, N.B,
Dorchester, N . Montreal, Wet EndSt. John, N B
Fredericion, N . Nanaimo, R, St John's, Nfd
Grand Forks, 1L, Nelson, B( shihenacadic, NS Westmount, 1‘9.
Guyshoto, N8, Newenstle, N1 Summerside, .01 Weymouth, N .S,
Malifax, N S Ottawa, Cnt sy Woodstock, N.B.
Londonderry, N8 Pembroke, Ont

Agencies in Havana snd Santiago de Cuba, Cuba
Kepublic, Wash

The DOMINION BANK.

CAPITAL . .~ $2,083,868.00
FUND

New Yo N. Y. and

RVE $2,083,860.00
Directora.
E. N OSLER, Presic
W. D, MATTHEWS, Vice sident
T. Eaton William Ince lames | Foy, KC
W. R, Brock, A. W. Austin
HEAD OFFICE, TORONTO.
Branche '
Belleville Guelph Napance Uxhridge,
Brampton, Huntsville, Oshawa, Whithy,
Cobourg Lindsay, Orillia Winnipeg

Gravenhurst, Montreal seatorth
§uu n Street West (Cor. Esther Street), Toronto

ueen Street Kast (Cor Sherborne
ing Street Hast (Cor. Jarvis),
Dundas Street (Cor Queen),
spadina Avenue (Cor. College
Drafts on all parts of the United States, Great Britain and the Continent
of Europe -..\..\u and sold
Letters of Credit issued available inall partsof Europe, China and Japan

T. C. BROUCH, Ceneral Manager.
THE BANK OF OTTAWA,

CAPITAL (Fully Pald Up) $2,000,000.00
RES 1,865,000.00
BOARD O DIRECTORS.

GRO. HAY, President DAVID MACLAREN, Vice President
Henty Newell Bate, John Burns Fraser Hon George Bryson,
John Mather, Henry Kelly kgan, Denis Murphy, George Halsey Periey

Head Office, OTTAWA, ONTARIO.
QEO. BURN, Gen. Manager, 0. M FINNIE, Ottawa Manager,
L. C. OWEN, Inspectcr-

BRANCHES.

Hawkes'hy, Ont Ottawa, Ont

Alexandria, Ont Rat Portage Ont

Amprior, Ont Keewatin, Ont Hank st Regina, NW.T
Avopmore, Ont Kemptyille, Ont Ridean St Renfrew, Ont
Brwcebridge, Ont. Lachute, Que somersetst. Shawinigan Falls
Carleton Plee,Out. Lanark, out PFarrysound ont Que

Carmp. Ont Mattawa, Ont Pembroke, Ont. Smiths Falls

Colden, Ont Montreal, Que.  Portage la Prai Toronto. Ont

Dauphin, Man Masville, Ont e, Man Vankleek Hill Ont
Fmerson, Man North Bay, Ont. Prince Albert Winchester, tmt
Fort Conlonge Qe Sask Winnipeg, Man
Granhy Que.

Agents in Canada, BANK O} MONTREAL

FOREIGN AGENTS  New York—Agents Bank of Montreal, National
Rank of Commerce, Merchants National Bank. Boston—National Bank
of the Republic, Colonial National Hank, Massachusetts National k
Chicugo—Bank of Montreal. St Paul—Merchants National Bank
don- PFart s Bank Limited. France—Comptois National D' Escompte de
Paris, India, Chioa and Japan—Chartered Bauk of India, Australia and
Japan

THE ONTARIO BANK.

Head OfMice, =~ Toronto.

CAPITAL PAID UP $1,800,000.
RIST - $500,000.

DI B TR8
GEO R R COUKBURN, K, Pres DONALD MACKAY
AN living, KEsq Hon. R Harcourt K.D ¥
K. Grass, Kaq . Walmsley, ¥sq

CHARLES MG LL, General Manager.
BRAVCHE?Y,

Esq., Vice - Pres
erry, ¥aq

Alliston Collingwoosd Mount Vorest Sudbury
bort Willlam Newmarket Tweed
Kingst Ottawa Trenton
Buckingham, Q Lindsay Petert oro Waterford
Cornwall Montreal Fort Arthur

(soott & Wellington Sts,
(Youge & Kichmond Sta,

AGENTS.

Queen & Portland Streets,
Yonge & Carlton Streets,

TORONTO

LONDON, K

~Parr's Bank, Limited. FRANCE & KUROPE—Credit
— Bank the Baunk of

| The BANK OF TORONTO

INCORPORATED 18s5.
Head Office .. Toronto, Canada.

CAPITAL .. .. $2,800,000
REST .. -~ .- ”sz.eoo.ooo

DIRECTO!
GEORGE GOODERHAM, Pres, w.
Henry Cawthra, Robert Reford, Charles St
John Waldie, John J. Long, ¢
DUNCAN COULSON, JOSKE
General Manager.

« BEATTY, Vice 'res

", W. G Gooderham,
Hyman, M g
H HENDERSON
Asst Gen'| Manager,

BRANCHES.
Barrie, Ont Gananoque, Ont, Peterboro, Ont, St Catharines ont
Brockville, Ont,  Gaspe Basin, Q. Petrolia, Ont Sudbury :

Cobourg, Ont London Port Hope, Ont Thornbury, Oomt,
Collingwood, Ont Pt st Charles Q. Toronto. ont
Copper Cliff, Ont. Rossland, B.C. King and Hathurst

Oakville, Ont
Montreal, 'Q

Bram
Queen &

Sarnia, Ont
Stayucr, Ont,

Creemore, Ont,
Elmvale. Ont

Noard of Trade Branch. Nr \
St Catherine & Guy St. Branch Wallaceburg, On
B ANKERS.

LONDON, Eng. —The London City and Midland Bank, Timited
NEW YORK~—National Hank of Commerce
CHICAGO-—First National Bank

Collections made on the best terms and remitted for o0 G o pavment

BANK OF NOVA SCOTIA.

INCORPORATED 1832

Caplial Pald-aup
Reserve Fuan

82,000,000 00
3,000 000,00

HEAD OFFICE, HALIFAX,
DIRECTORS,
Joux Y. PAYZANT, President. CHARLES ARCHIBALD, Vice President
K. 1. BorDEN, G CAMPBELL, J WALTER ALLISON, HECTOR MUINNES
General Manager's Office, TORONTO, ONT.

H. C. McLron, General Manager D Warers, Supt. Branches,
Gro. Sauderson, luspector W. Caldwell, Inspector
BRANCHES

In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Dighy
Glace Bay, Granville Ferry Halifax, Kentville, Liverpool, New
North Svdney, Oxford, Parrsboro, Pictou, Pugwash, Stellarton, Syduey
Mines, Westville, Yarmouth ‘

In New Brunswick -Camnbellton, Chatham. Treterifon Moncton
Newcastle, Port Elgin, St. Aundrews, St. George, St
Sussex. Woodstock

In Manitoba ani N. W. T.—Edmonton, Strathcona, Winnipeg

In Prince Bdward Island—Charlottetown and Summerside

In Quebec —Montreal and Paspebiac

n Ontario —Armprior, Berlin, Hamilton, Ottawa and Torouto

n Newfoun lan :—Harbor Grace and St. John's

In West Indies -Kingston, Jamaica

in Un'ted States—Boston, Mass,, and Chicago, 11

IMPERIAL BANK OF CANADA

John, St, Stephen

OAP:TAL AU‘:‘OIIZ(D $4,000,009
CAPITAL PAID UP 2,987,300
B8
REST ACCOUNT 2,650,000
DIRECTORS,

T. R. Merrrr, President, D. R, WiLkig, Vice-President

WiLLiAM Ramsay, ROBERT JAFFRAY, T. SUTHERLANI UNER,
KELiAs ROGERS, W, HENDRIE,

HEAD OFFICE
D. R. WILKIE, Otn.rlv: M"I!\

TORONTO.
r, HAY, Ass't General Manager,
AT, Chief Inspector.

Nolton BRANCHES IN ONTARIO

Hasex Ingersoll, Mtawa st Catharines, T
Fergus, Listowel, Port Colborne,  Saunlt Ste. Mane, We
Galt Niagara Falls,  Rat Portage, St Thomas, Wonnlst

Hamilton, North Bay,
BRANCH IN QUEBEC,
MONTREAL
BRANCHES IN MANITORA, NORTHWEST & BRITISIH CoLl MBIA.

Brandon, Man Nelson, BO Rosthern, sk
Calgary Alta Prince Albert, Sask Stratheona, Alta
Cranbrook, B o Portage La Praine, Trout Lake KC
Edmonton, Alta Man . Vancouver, Ho
Ferguson, B Regina Assa Victora i
Golden, BC Revelstoke, B.C Wetoskiw Alta

Winnipeg  Mas
Winnipeg, Mav A h End
London, Kng, Lloyd's Bank, Ltd, New York, Bank Montreal
Bank of America.  Paris, France Credit Lyonnais

Letters of credit issued negotiable at Branches of the Standar! Hank of
south Africa, Limited, in Trausvaal, Cape Colony, Natal, Rhodesia

AGENTS

THE INSURANCE
and FINANCE

Chronicle

Posuisned Every Fripay
AL 160 St. James St., Montreal
R. WILSON-SMITH, Proprietor.
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‘Bank of Montreal.

INCORPORATED BY ACT OF PARLIAMENT,
CAPITAL (all paid up) . $13,379,240. 00
Resorved Fund, .. - o .

Undivided Profits, - .. .. =
HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS
Rr. Hov. LORD STRATHCONA AND MOUNT Hox.
RovAL, GC MG, Fresident, ]
A T. PATERSON, l-‘nq
Sik W. C. MACDONALD, Esq. HON, ROBERT MACKAY
JAMES Ross, I'nq R. G. REein, Ksq.

E. S. CLOUSTON, General Manager.
A, MacNIDER, Chief Inspector and Superintendent of Branches.

IRANQHII IN CANADA.

BSTABLISHED 1817,

A. DRUMMOND,
e Lresident
GREENSHIELDS, Fsq.

MONTREAL - = = . H. V. MEREDITH, Manager,
NTARIG 0O\TAl llil‘. Lower Provinces,  British Columbia.
Almonte Ottawa, m\lrem Chatham, N Greenwood
Belleville Perth, ¢ W.RB. Fredericton, N.B,, Nelson
Brantford seterboro, o \elunrurl Moncton, N B,  New Denver,
Brockville Picton, St Br, S ohn, N I|. New West
Chatham Sarnia, Point St.Chs. Amherst, N8, minster

“ Cormwall \lrallon! Quebec. Glace Bay, NS, Rossland.
Deseronto St Mary Halifax, Vancouver,
Fort William, Tunmlu Manitoba & AWT Sydney, N Vernon.
Goderich, olu(r St \hnulptg. Victoria.
Guelph Branch
Hamilton, Wallaceburg Calgawy, Alu
Kingston, ,ﬂhhnnlgr,

Lindsay, Alta
London Regina, Assa,

In NEWPOUNDLAND ¢ ST, JOHN'S, NFLD,, BANK OF MONTREAL,

Ix GREAT BRITAIN D LONDON, BANK 0F MONTREAL, 22 Abchurch Lane,
EC. ALEXANDER LANG, Mawager,

In1uk UNITED STATES | NEW YORK, R Y. HERDEN, and J. M. GREATA,
Leents, 59 Wall Street, CHICAGO, BANK OF MONTREAL, J. W, bE C
O GRADY, Manager,

BANKERS 1N GREAT BRITAIN ¢ LONDON, The Bank of England, The Union
pank of London, The Loundon and Westminster Bank, The Nati 1
Provincial Bank of England, Liverpool, The Bank of Liverpool, Ltd
scotland, The British Linen Company Bank, and Branches,

BaNkr RS IN THE UNITED STATES | NEW YORK, The National City Bank,
The Hank of New York, N.BA. The National Bank of Commerce in
New York, BosToN, Merchants National Bank, J. B. Moors & Co,,
w y¥ALO, The Marine Bank, Buffalo, SAN FRANCISco, The Firm
National Bank, The Anglo-Californian Rank

Bank of British Nortn America.

Established in 1836, Incorporated by Royal Charter in 1540,

Capital Paid Up $4,866,667.
Reserve Fund 98,000,

8 GRACECHURCH STREET,

COURT OF DIRECTORS.

H Broon M G C GLyw

Jous Jamrs CARTER RiCHARD H GLYNN

Hinky K FARRER E A HoArg
LG WALLES, Secretary

Lowoon OrricE: £C.

H. ] B KrNnaLn
FREDERIC LUROCK
Crorne 1) WHATMAN
W S Goroey, Munoger
Weao Orrice in Canapa: ST. JAMES ST., MONTREAL.
H STIKEMAN, Gen. Manager J. Eumsry, Supt. of Branches.
H. B. MACKENZIE, Inspector,

Branches in Canada.
Quebee

Nova Seotia British Columbia
Montreal Halifux Ashcroft
B st Catherine Greenwood
Hamilton Street Nanitoba Kaslo
Longuent) wusstand
Tor netion (Sub branch) Winnipeg Vancouver
West ) . Quebec Hrancon Victoria
su nch
Midiar Levis North West Territor o

Fenelon Falls (Sub-branch) Yorkton

Rosthern Yukon Terr,
Ottawn sparks street  New Brauswiek Duck Lake, sub
Wellington St branch to Ros Dawson

subibranch) St. John thern
Fredericton  Battleford
Fstevan
Agencles in the United States.
NEw YoRk.

2 Wall Street, W, Lawson and J. €
SAN FRANCISCO
10 Sansome Street, H. M. J. McMicHAkL and J. R. AMBROSE, Agents,
CHicaGo
Merchants Loan and Trust Co.

Loxnon BANKERS : The Bank of England

Fowrion AGENTS : Liverpool—HBank of Liverpool Scotland-—National
Bank of scotland, Limited, and branches
Ieelon! Limited, and branches ;| National Bank,
Austia Union Bank of Australia. New Zea
tralia India, China and p-n—llunmmr Bank of India, Limited.
Indies—Colonial Bank. ris—Credit Lyonnais. Lyons—Credit I

8¢ liues Circular Notes for Travellers available in all
wotld « Drafts on'South Africa may be at the Bank's

. WELSH, Agents,

Messrs. Glyn and Co

Ireland—Provincial Bank of
Limited and branches

THECANADIAN B NK
OF COMMERCE

With Which Is Amalgamated

The Halifax Banking Co.

PAiD-UP CarITAL - $8,7C0.000
ResT - - -

3,007,000

HEAD OFFICE : TORONTO
HON, ¢ EO A, COX, President B E. WALKER, General Manager

London (Englund) Oftice, 60 Lombard 8treet, E.C,
S, CAMERON ALEXANDER, Manager

Montreal Ofice, ¥, H. MATHEW SON, Manager

New York Agency, - 16 Exchange Place
WM, GRAY and II B, WALKER, Agents

104 Branches throughout (anada and in the Urited
Statcs including the fcll wing in British Columbia

Atlin Nanaimo
Cranbrook Nelson

Fernie New Westminster
Greenwood Voncouver
Kamloops Fast Vancouver

Ladysmith Victo

Bankers in Gieat Britain
Tur BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOovDs
BANK LIMITED, THE UNION OF LONDON AND SMITHS BANK, LTD,

Bank: 18 an® Chlef Ci rresponc ents in the United States,

The American Fxchange National Bank, New York ;| The Fourth Na
tional Bank, New Vork ; The Northern Trust \u.\'ll!‘luu. The Bank of
Nova Scotia, Poston; The National Shawmut Bank, Boston ; The Maiine
National Bank, Buffalo: The Commercial National Bank, New Orlear
The People's Savings Pank, Detroit ;| Commercial National Bank, Detroit

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
cnplul :ulmulud $6,000,000
ald Up 2,856,420
LA i)
Reservo Fund G 2,72 ,778
BOARD OF DIRECTORS,
Wa, MOLSON MACPHERSON, President S P EwinGg, Vice President,
W. M. RAMSAY, j' I CLEGHORN,
H. MARKLAND Motson, Lr -Cou F. C. HENsSHAW
WU MUINTYRY

Tames Eroior, Gen Manager
A. D. Drrxrorp, Chief Inspector and Superinte ndent of Branches.
W. H. DRAVER, M, Lockwoob, W. W. L. CHirMaN,
Inspector, Asst Inspectors.
BRANCHES,
Hensall, Ont
Highgate, Ont
Trovguois, Ont

sorel, ¥ Q
Jacq. Cartier Sq. St Mary's, Ont
Morrishurg, Ont, St Thomas, Ont,

Acton, Que
Alvinston, Ont
Arthabaska Que,

Ayvimer, Ont Kingsville, Ont Norwich, Ont Toronta, Omt
Brockville, Ont Knowiton, Que.  OtSawa, Ont i) to Jet, Ont
Calgary Alta ont Owen Sound, Ont. Ty i, Ont,
Chesterville Ont ont Port Arthur, Ont. Vancouver, BC
Chicoutimi, Que Que Quebed, Que Victortaville, Que
Clinton, Ont Catherine Revelst BC Waterloo, Ont

Street Ridgetc
Montreal Market Stmcoe,
& Harbor breh, Smith's Falls, Ont

mt. Winnipeg, Man,

Fxeter, Ont
Woodstock, Ont,

Frase ville, Que
Hamilton, Ont

AGENTS IN GREAT BRITAIN AND COLONIES
London and Liverpool ~Parr's Bank, Ltd. Ireland—Munste rand Leinster
IIH . Ltd. Australia The Union Bank of Australia,
Ltd. South Africa~The standard Bank of South Africa, L
FORFIGN AGENTS
France—Societe Generale  Germany —Deutsche Bank.  Belgium, Ant
werp—La Banque d'A.ors. China an | Japan-—Hong Kong and shanghai
Banking Corp'n.  Cuba—Banco Nacienal de Cuba
AGENTS IN THE UNITED STATES
New York—Mechanics' Nat. Bank, Nationai City Bank, Hanover Na
tional Bank, The Morton Trust Co.  Hoston--State National Bank Kidder
Peabody & Co. Portland, Maine —Casco  Nat Bank Chicago wt
al Bank Cleveland — Commercial Nat Bank Phitladelp
3. National Bank, Philadelphia National Bank  Detroit=State
Savings Bank.  Buffalo—Third National Bank. Milwaukes Wisconsin
National Bank of wiikee Minneapolis — First N ional  Bank
Toledo—Second National Bank  Butte Montana National Bank
san Francisco—Canadian Bank of Commerce Ha
Bank of Commerce. Scattle, Wash — Seattlc W Bank
sa Collections made in all parts of lhr Dominion, and returns promptly
L omitted at lowest rates of exchange Commern 1l Letters of Credit and
Travellers’' Circular Letters issued, available in all parts of the World

z
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Confedervation Life

ASSOCIATION.
HEAD OFFICE :

W. M, BEATTY,
PREsiDENY

FREDK WYLD,

TORONTO.

W.D. MATTHEWS,
VICE-PRESIDENTS.

DIRECTORS:
HON.SIR W P HOWLAND S, NORDHEIMER, Esq., GEO, MITCHRLL, EsQ CHAS, H. GOODERHAM, Esq,
HON. JAS YOUNG, A.MCLEAN HOWARD, Eso E. B, OSLER R'Ag JOHN ]. LONG, Esg
W C.MACDONALD, ACTUARY, J. K. MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN ORGANIZATIONS
J.TOWER BOYD, SUPERINTENDENT OF AGENCIES, TORONTO
G W. PARKER, MANAGER POR N B, S7. Joun
TR TILLEY MANAGER, KINGSTON, JAMAICA, W. L [

DOMODONALD, Manacen Winwire
W2 JONNETON, ABvis &Y DikecToR, NTREAL

CoK KERE, 8oy TREAS , WINNIPRG,
F W GREEN, MAnAGrR, MExico, D

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE CO. |
ABSOLUTE SECURITY

GEORGE S8IMPSON, Manager WM. MACKAY, Asst. Manager
J. H. LABELLE 2nd Asst. Manager
NOEL H. TORROP, Superintendent Life Department I

THE FEDERAL LIFE

Head Office, - e .

Assurance Company '

Hamilton, Canada.

Capital and Assets .
Surplus to Policyholders
Paid Policyholders in 1902

MOST DESIRABLE POLICY CONTRAOTO.

. . $2,612,387.81
. . . . - '1,087,647.33
. . . ] 2017411068 i J

DAVID DEXTER,
Fresident and Managing Director,

H. RUSSEL POPHAM,

J.K. MCCUTCHEON, !
Snﬂ Olﬂfm li

Published by R. Wilson-Smith, at 1561 St. James Street, Standard Chambers, Montreal.

Provincial Manager.



