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The Royal Insurance Company cele-
A Royal brated the opening of its magnificent
Dimner. office building, at Liverpool, by a din
ner, on 17th ult, at the Exchange
Station Hotel, Mr. Alcock, the manager, presided,
and vice-chairs were filled respectively by Messrs,
Chappell, sub-manager, Raper and H. Kinson, as-
secretaries, Mr. Watson, chairman of the
Company, was present; also representatives of the
Roval, from Canada, Australia, India, etc. The
“Review” reports the proceedings as follows :—
After the custgmary loyal toasts had been duly
honoured, Mr. Alcock proposed the toast of the
Royal Insurance Company, He remarked that the
officials of all grades emplayed in the various offices
of the company at home and abroad now numbered
about 1,700, of whom 1,000 were in the United King-
dom; and as the operations of the company were
world-wide, so its staff was cosmopolitan. The
company had been remarkably successful in assimil-
atine the staffs of the different companies amalgam-
ated with the Royal, and all had been welded into
ane family, whose members without distinction were
treated with equal consideration, and served the
company with equal loyalty and devotion. He re-
called the annual meeting of 1889, when the vener-
able chairman of that day, after announcing that for
the first time the fire revenu. of the campany had
exceeded  £1,000,000, confidently prophesied that in
another forty years this figure would be more than
doubled, Not forty but fourteen years had gon¢ by,
and the income from fire premiums was now not far
short of £3,000,000. He said that there was nothing
of which the directors were more jealous than the
preservation of the good name of the campany, and
the high and important position it held among the
financial institutions of the kingdom made it all the
more incumbent upon every officer to exercise un-
ceasing vigilance to secure the company from de-
served reproach,  The chairman of the company
responded in a sympathetic speech, expressing the
directors’ appreciation of the loyal service of the
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staff. He referred to the generous pension scheme
which had been recently established, and announced
that the Board had now taken a further step for-
ward by unanimously adopting a benevolent scheme,
framed by a committee of the staff, which would
mean the setting aside by the company of a sum of
£3,000 or £4,000 a year for the benefit of employees
in the United Kingdom."”

Other toasts followed, and cablegrams read from
Royal officials all over the world,

el

The King has addressed an open
letter to  the
his gratification at the admirable
manner in which the royal tour
thraugh Ireland was described by the reporters who
followed the King and Queen and their retinue,
This is the first tme the Press has been formally re-
cognized in connection with any royal function, and
is another illustration of the remarkable wisdom of
King Edward VII. The following honours have
been conferred upon proprietors, editors and con-

English
Press Honours.

Press, expressing

tributors ta English newspapers, as given in the
“Review:" Sir Edward Lawson, of the “Daily Tele-
graph,” has been made a peor ander the title of Lord
Burnham. The “Morning Post” is associated with
Lord Glenesk, whilst we may mention Sir George
Armstrong, of the “Globe,” Sir Edward Russell, of
the “Liverpool Daily Post,”” Sir F. Burnand, of
“Punch,” Sir John Robinson, of the “Daily News,”
and quite a number of other celebrities in the jour-
nalistic warld, including Sir Edwin  Arold, Sir
Douglas Straight, Sir John Lang, etc., ete.”

The Press of Great Britain affords the greatest
display of intellectual power of any institution on
earth, It is so powerful, because it is the open
platform  from which the minds in the
country, of all classes, have freedom to state their
views and arguments with that independence which
is absolutely essential to the bringing out all the force
there is in a writer or speaker,

choicest
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The president’s addrgss was
highly  optimistic ; he “Now,
1 should like to emphasize that the
main note of his address is an appeal to our juniors
the future, to look at sport in its
time

July
sand

to consuder mor
to 1t only the
arv for seenring health,  Let sport be a means,
never The of the man from

the older countrics, accustomed to patient study, and

wrspecti and 1o devote

true | ve,
nect
an end idea voung
delighting in degrees and diplomas, ought to be an
ustained effort,  But there
1ot colopials take more
have other point in

a

eyver-present spur to 18

no reasom for alarm, our
to their books, and they every
fave Thev are acclimatized and safe
country which has infinite possibilities and a future

for, gentlemen, 1 ask you,

their ur mn
undenbted
m the whole world at this moment a country

o prospenty |
is ther
which promises a brighter outlook for energetic and
enterprising work than South Africa?

This country has within itself a v ealth of mincral

resources surpassed by no other, lts agricultural

Ih
become the order of the day, the results will, 1 be-

ibiliies are enormous.  When irrigation schemes
lieve, even exceed what has been done in India and
Fgvpt
tendine fram the ( ape to the Zambes, and consider
that 1t Jiortly become the United Colonies of
Sonth Africa under the DBritish flag, and all that this

must be prepared,

When we view the country as a whole, ex-
nay

urity ol we

not only for a rapid increase in the population, but
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Having found hmsell «n the border of the Czar's

don

ain without a passport, he was  stopped by an
al his
Amicrican bestated an mstant and then produced
iy
lhl'

document and was

offic who made a demand for credentials.
I'he
an from his nside pocket,
the
impressed with the imposing-laoking  seal
\With he
returned the paper and permitted the American to

I'he
I not make
was this

that t

msurance policy

Russtan carcfully  examined

evidently

and array of signatures, a sausfied air,
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THE FIRE INSURANCE SITUATION

It is quite natural for the increase of fire 1suranee
rates to create irritaton and  dissatisfaction, whig,
find expression i complaints against the monbersgi
the Fire Underwriters’ Association, who are held
respensible for the advance. It is annoving 1o haw
but the
ttacked
for advancing prices, because, as a rule, the reasns

the cost enlarged of any article of necessity
merchants who deal in such goods are not

for such increase are known to buyers as well g
Those reasons are always tang'ble ang
casy to comprehend even by the illiterate, so that, iy

sellers,
the case of staple commodities as any advance iy
prices is seen by the public to be caused by condi
tions bevond the control of merchants, such as shon.
ness of supply, owing to bad harvests in the case of
wheat and therefore of bread, the increased prices
are accepted without any complaints against the re.
tailers. In the case, however, of fire insurance rates
there is a very general lack of knowledge regarding
the methods by which they are fixed, so that, when
they are raised by the companies, this general ignor.
ance leads to complaints being made on the assumg
tion that rates are not based on any principle, but are
fixed arbitrarily at the will of the underwriters, who
have no direct personal interest in raising rates, byt
rather otherwise, for the necessity of such action
probably more deplored by them and the companies
they severally
property

represent, than it is aggravating v
owners, The following considerations are
submitted for the information of those who ar
fire companies when rates have been raised in ther
locality,

The companies engaged in fire insurance wen
organized to supply one of the most necessary, most
valuable auxiliaries to commerce. It is no exaggen:
tion to affirm that fire insurance is one of the most
substantial supports of the modern system of credi;
it withdrawn, the business edifice would co
lapse, as hundreds of millions of loans to merchants
and other borrowers  would be deprived of the
security on - which  their validity rests. The fire
ampanies  therefore are  entitled  to  the  utmost
respect as public benefactors, when their business is
so conducted as to enable them to fulfil their oblige
tons. Dut, to fulfil their engagements they must

were

have adequate resources. As a fire company is mt
carried on as a charitable work, but to earn fair re
turns upon the capital invested, it is obvious that
the resources from which obligations, or claims haye
to be provided, must be derived from the ingme
realized from the charges, the premiums imposed
compensate the companies for the risks they nm
that is, such income must create a fund out of whid
claims can be paid, expenses dishursed and some
thing left as profit on the capital invested.

The next question is, by what methods of calenls
tion can the companies fix their rates so that th
mcome they provide shall be adequate  for thee
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clan the claims for losses, expenses and profit?
The blem is doubtless an intricate one, involving
the cculation of a most extensive variety of risks,
ander 4l imaginable conditions, and comprised with-
i 1 wilely exteinded area,  Now, no one company’s

busine~s embraces all the conditions necessary to be
Consequently the under-
writcrs have arranged a system for comparing all
their different  experiences, and for  consulting to-
gether i regard to their common interests, and the
interests also of palieyholders,

constdered in fixing rates,

This system is the
etre, the motive and the work of the Fire
Under writers' Association.

rais
It is not a comhine to
ifcrease rates, or restrain trade; but otherwise, its
biect is to equalize rates, to establish a common
gandard based upon the wide and the various ex-
periences of all the fire companices. The effect ‘nl'
the \ssociation’s labours is to protect companies,
therefore  policyholders, from  disasters that would
result from fixing rates in the dark, and to establish
aich regulations, and promote such improvements
i fire protection as will be conducive to the public
The Fire Underwriters’ Association is
continnally engaged in efforts to reduce fire risks,

welfare.

which efforts lead to reduced rates, when they are
effectual.  Unfortunately these cfforts are not fully
appreciated, or such terrible conflagrations as that
which occurred at Ottawa in April, 1900, would not
have been so disastrous, The rates charged by fire
offices must be adequate to pay not only losses in
curred but to provide a reserve as fixed by law to
meet unexpired risks, and common prudence demands
that provision be laid aside to meet the conflagration
hazard. 1f a company cannot meet the requirement
of the Insurance Department in the above respect
its license will be cancelled.

That rates have not been too high is evidenced by
the official returns of the Dominion Government
from which the following statistics are taken:

1. Tue uet premiums received iv the 33 years from
1560 10 1901 AMONNL 10 svssscssrsss vons sarnss $166,456,406

2. The net losses paid amount to...... $116,184,804
3. The expenses (estimated at 30 p.c.) to 49,936,920 166,124,724
Leaving premiums in excess of loss-
es and expenses ....iiivaneienn. $334,682
To which add the outstanding pre-
miums at the end of 1901 (partly
estimated) amounting to.. ceeees 815,000
4, Making the total premiums in excess of losses
Aud EXPENSes. .ot veeironeiaiiioraneiiiiasaee 1,149,682
Agnust this, however, must be charged the out-
standing losses at the end of the year, also, the
premium reserve (partly estimated), as follows :
1. The unearned premium reserve amountiog to..., 6,645,780
2 The outstanding or unpaid losses amounting to.. 501,465
}. Making altogether.cooesssoeesvnevorecncasenees  $7,147,245
. Deducting the premiums in excess of losses and
expenses, a8 shown above, vig .ee. civien ianine 1,149,682

I1ese reruning o deficit on premium income account

ut the end of 33 yeurs (1901) of voseriviivenees  $6,997,463
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As we have before

remarked, the above figures
show but too plainly the unprofitable nature of the
Canadian business as a whole, and the action of the
companies in increasing rates generally is not to bhe
wondered at, nor ig it a matter for wonder that, out
of 37 Canadian fire companies established in Canada
22 retired from the field.

The two contlagrations which occurred within a
perod of three years at Ottawa cost the fire pffices $4,-
000,000, a sum  which would absorh far more than
the income of the companies from that district for
a whole generation. s it not then unreasonable, un-
businesslike to attack the companies for raising the
rates in a locality where their losses have been so
tremendously in excess of their income, and where
the hazard is still exceptionally great  that

heavy
losses may again occur?

The business which has led to such vast losses at
Hull and Ottawa made those cities what they are;
upon those enterprises that suffered by the fires in
1900, a large population depends for a  livelihood,
and to them Ottawa tradesmen, professional men,
and banks owe the portion
so largely by

chief of their business,
conditions that have
proved so disastrous to fire companies, it is only
reasonable that the Ottawa  and  Hull
should bear an equitable share of the cost of fire in-
surance in their locality,

As they profit
citizens  of

Their objection to do so
implics  that they desire to have fire insurance pro-
vided n terms, at the expense of
persons  who have not the slightest share in the
profits of the local enterprises,

eleemosynary

Is it reasonable for Ottawa to expect that Mont-
real, Toronto and other places throughout the Do«
minien  will  contribute meeting  the fire
losses in any dicerict where fire protection is  inade-
quate to local needs?
blame for

towards

To a very large extent the
fire losses and  consequently
higher rates must rest upon those who neglect to
provide ample fire appliances, such as water-works,
proper water-mains, fire brigade equipments and the
necessary  skill, Consider the condition of
Ottawa from a fire insurance standpoint, with its
risk from lumber piles that are a standing menace to
the city when

extensive

also

regarded in this aspect. Two con-
fHagrations have already occurred there, and unless
some more complete measures are taken toreduce the
conflagration hazard the citizens of Ottawa may
find it difficult to secure any fire insurance, for with
such conditions as exist it 1s difficult to make rates to
meet the conflagration hazard in that locality,

We are satisfied that, if so intelligent a body of
citizens as are those of Ottawa were to consider the
kcal circumstances and the conditions generally of
fire insurance as above stated, they would recognize
the necessity, the reasonablencess, the justice of the
course adopted by the Fire Underwriters' Associa-
tion,




1182 INSURANCE AND FINANCE CHRONICLE. Avcmr 21, 193
FOREIGN TRADE OF CANADA, 1594 TO 1903,
1. rorta—Extined ror Constuprion, Exporrs.
|
T
Yoans Merchandise. Merchandise. - Trade,
Total | o | Total
—— | Importa. | o Sorst Bullion, | Exports
. ome ’
Dutiable. Free, Totals. | Produce. l’::::ﬁ:. { Totals,
‘ ! " |
. e— - — —
I T ' s | e ‘ ' l $ ' $ N
! ' -

TWELVE I()Nlll\ ENDED IAY 31, 184 ’l‘l) 1903,

— . - -~ - | .
1504 64,662,245 45,2237 u 110,456, ln.' 115,605,338 100,271,270 11,501,165 111,772,425 2,862,983 114,635,408 230,140 145

1595 57,284,771 44,3(':‘.’.673 101,654, 444] 106,207,746 102,313,585 6,795,662 109,109,158  4,266,183] 113,375,333 219 58300

1596 67,407,663 37,626,257 105,033,920 110,275,002| L04,847,183 7,242,583 112,089,766 4,686,734{ 116,776,500 227,051 302

1897 66,414,077 40,245,322] 106,659,399 111,328,978/ 115,276,019 9,958,028 125,264,047 3,462,975| 128,727,022 240,056 000
189% 7,539,218 49,017,880| 122,607,098 126,940,634 142,478,411 13,805,544 156,374,266 4,615,945( 160,990,200 257,930 534

{
1599 R5.662.197] 59,795 835 145,458,035] 149,994,251| 132,135,927 17,985,799 150,121,726, 3,951,379 154,073,105 304,067,%
94 5,662,197 569,795, ¥ ‘

|
{ |
1900 103,615, 2540 68,172,692 171,687,946] 175,653,435| 150,389,662 14,977 834 I‘15,367,49Gi 8,493, 168| 173,860,664 352 4140
E 3,015,48 A2 ORI . |

1901 103,219,423 70,069,345 173,258, 768| 178, 362,152| 170,729,257 lﬁ.b‘)!‘_.’mﬁl 187,122,563, 2,363,666| 189,686,129 305,038 &

1902 116,623,800 78,198,353 194,722,153 199,786, 687| 195,048,80% H,".'.‘ﬂ,?m ':0'.0,.'.77,51# 1,795,187] 211,372,705 411,159.30

1903 |:m,529,7m;i §4,132,007| 217,662,703] 224,733,057| 212,469,442 lI.T-"-’-.bh-’v 224,225,027 605,099| 224,830,126 449,563,10
‘ i ‘ [

|

PHASES OF THE FOREIGN TRADE OF CANADA | The exports from Great Britain tocolonies increased. 13765100
The imports into Great Britain from Caoada in-

IN LAST TEN YEARS. creased by..... . sessasnsisnes SR
) o " The exports from Gt. Britain to Canada increased by  15,69,00
The Congress held in this city during the present | percentage of increase in exports to all colonies,

- representative the mercantile and IH'TloI’!)l............‘....... 30 per cent
week was more representative of th ) | Poresntage of incrvams s sxporis’ 6o
financial interests of the several parts of the Empire 00 1900 socennsonrss enshabus wsastssotess sxvases ObJNINE
than the Parliament of the United Kingdom. It l.'lr:;;":mi.bgl' SIS N WivI s Sy 12 per oent

) : pody ) " O 1900 eaveveies cronvannnnne i tisennnee pe

might be termed an “lmperial Trade Parliament,” | porcentage of increase in lmpomfmnl Canada,
for its members were delegates fraom Boards of 1897 W0 U00) 400 covies sornommmecenssusassnssnaee 5§ PORESL
Trade all over the Empire, and the main object of The development of the trade between Great

the gathering was to consider, by what means the | ooy Canada since 1897 has been very mark

ed in one direction; the exports from Great Dritain
. ) to this country having increased 51 per cent,, whik
formed as o the proposals suggesed for promoting | (he imports of Canadian goods into Great Britan
Imperial trade by an Imperial fiscal policy, 1S 5= | jnereased oply 3 1-3 per cent. The theory that im
sential that the extent of the trade done by Great ports from any country are paid for by ;'\P'vﬂs ®
Britain  respectively  with the Colonies and  with that country ‘ines not 'harmtmize with l-h«' facts that
countries should be considered,  To judge as 0] Canada has for many years been sending more tha
the bearing of such a policy on the commerce of | Jouble the amount of i;ubds to Great Britain than she
Canada, it is desiruble to know what are the mn‘(li- has received from there, and that in the years 18
nons of our foreygm  trade The two followmg | o 1901, the exports of Canadian gnr)ds. o Gl
tables have been oompiled from official sources as | priain increased 51 per cent,, while our imports
they appear in the last report of the Department of | (oo Great Britain in same period only increase
Trade and Commerce 3.33 per cent.  That favourite theory of s

In regurd to the respective proportions of Britain’s | \riears ig badly damaged by such facts; it is like s
foreign and colonial trade, the table shows the fol- puncture in a balloon, thn.m:h which the inflateg
lowing comparisons : gas has escaped.

business interests of the Empire could be best prov
moted.  Before an intelligent  judgment  can  be

The imports into Great Briain from the eolonies popon The totals of the foreign trade of Canada chas
increased between 1897 and 1901 10 extent of..... § 57 . s 4 :

The imports from fureign conntries incremsed o y fied for years from la‘“ to year mdmg “‘) W

" Oxtent Ofiees vesare connne ot ceen 39T,082,000 | 1903, are shown below: ;

The exports from Great Bnum lo oulunu-o. lﬁ"l

10 1901 increasad 1 extent Of. ... cevvmesssrensss 130,770,000 This table yields the following comparisons :—
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GREAT BRITAIN.
Value of the Total Imports and Exports of Merchandise, from and to cach Foreign Country and
Briti<h |'..~~c~~|<m for Years uulul I)«\emhvr 31, 1897 to 1901, inclusive.
InPORTS, Exronrrs.
s ii— CouNTRrIEs,
1808 1899, 1900. 1901, 1898, 1899, 1900. ‘ 1901,
| _ O
L £ L — ' British Possessions. b £ ‘ + £
20,205,740( 21,764,021 19,854 585 Canada ...oo0 oviii i ians 7,174,820 8,323,326/ 9,068,789 9,250,526
524,367 ‘7"»'!04 532125 Newfoundland and Labrador. . 366,283 446,925 600,349/ 437,573
1,680,548 1476,978) 1,361,654 Channel Islands v.oeee...... 1,200,111 1,207,326 1,207,460| lJ-"LN-T
18,756/ 41,621 Gibralar ... .. 715,967 751,789 595, 29" 851,842
TN 83,934 Malta and Gozo.. .. 930,461 975,036 | ,260, wn, 1,280,902
2,137,028 1,954,550 Western Coast of Africa 2,285 418 2,420,246 2,608 nb.:] 2,716,499
98 730 L' ASCension .ovees voesvonas 7,960 7,887 9,171 506,525
¢ 663 2,372 St. Helena. ..... . 22,370 171,649 67,282 98,790
5,219,446/ 3,637,497 4,557,322 8. Africa—Cape “of Good “"l"’ -; 865,134/ 9,008,031 10,246,330] 12,885,085
857,285 335,672 574,986 “ Nata! covevenennes 282,601 3,201,249 3,TI8,8020 6,004,062
134,179 149,354] 102,1‘.04; Eastern Coast of Afriea ..... "'l '”"l 254,341 224,105 174,822
215,149 232,566 318,311 Mauritins ... 5 coretn breves i1, 172,200 403, w 1.028,698
167,625 148,202 BRLAOR AN asros vircos cvrer aun 228,027 0 472,510
27,388,106 27,301,734 British Indin ...... . SLOGTRLL B0GEIE 35,746,399
7,025,999 6,112,304 Straits Settlements, ... 2,669,499 3,206,264 3,282,728
5ATHITL  4'476:852 Ceylon...... ..... 1,240 m 1,464,760/ 1-91“.309 1,604,644
1,066,048 602,841 Hong K-my cRNDES & 2,347,689 2,862,045 2,956 2,797,978
19,834,601 23,800,820] 24,217,669 Australia, including 1 15,946, 245) 19,803,420 23,5 54,565 23,513,662
9,015,545 11,616,881 10,594,587 New Zealand ... ... ». 4465626 4,936,511 5,499,292 6,068,230
413 1,670,206 1 “1".‘71; British West India Islands.. 2,008,657 2,165,007 2,031,297 l.»() 847
114 600,119 2,061 , Guiaoa........ 723,456 645,714 706326 65
.“ "5 211,934 197 874 ,. Honduras... 90,581 70,354, 78,808
184,710 173,228 114,305 Falkland Islands. . i 36,978 38,660/ 40,130, 11, "l')
e | S— M e R | e Totals, to and frnm "rlh h e e [ — _',
90,628,017 106,520,205 109,630,635 108,073,706 PoAMeASIONN ...~ evenene 90,110,736 04, 249,606/ 102,024,084| 11: b 115,364
- - ——— | —‘—-—‘ —
$ $ $ s $ § $ $
95,115,000, 534,146,000( 547,650,000 527 818,000 " 450,050,000 471,248,000 510:120,000 565,591,000
Foreign Countries.
£ + £ ¥ 4 £ £ £ £
19,459,514)  I8,TIL168) 21,983,952 21,903,674 Russia... oo voiis eeee oo 14,187,208) 46,138,580 16,360,475 14,210,953
073,001 10,048,7391 10,635,060, 9,787,968 Sweden. seese e 5,311,201 6,022,145 6,495,223] 5,439,124
L9%,5000 5,305,393 5.756,018) 5,564,095 Norway..... .. 3,103,430] 3,982,851 3,910,952 Ii.ﬂdl.hi:!
”,,,. Til 12,433,235 13,188,273| 14,144,024 Denmark and Posseasions. ... 3,972,600 4,447,410  4,814922) 4,285,018
% 560,362 30,171,794 31,276,795 32,320,948 Germany and Possessions....| 33,468 239 38,128 441 3“.7"" 965 34,324,400
20000117 30,815,355 31,733,796/ 33,230,505 Holland and Possessions. . ... I.’» 302, "641 16,548,350 17,937,252 16,248,669
{ 113 22,861,967 23,502,603| 24,666,081 Belgium ....ooiiil L . 13,850,902| 14,596,549 Il.ﬂu. 307 12, hll 691
54,374,051 54,980,517 52,496,613 France and Possessions. . 21,679,089  23,743.611 500 081 25,007,024
34721730 3,539,120 3,560,535 Portugal and Possessions. . ... 3,980,137 4,715,539 ,213,917 4.2!‘0.7»%0
l.'v.lll.ltll 16,731,990 15,157,919 Spain and Possessions, ... .. 4,845,662 6,386,878 14 l.f» m 6,437,351
TEIT096 317,700 3383868 Tl Leve co viin o oweeni|  B,280,970 7,725,984 0,444,814 5,293,484
1,308,945/ 1,375,245 1,101,294 Austrian Tormonr-t sabaana 2,287,395 2,682,037 3,157,716 2,438,904
1,460,855/ 2,227,212 1 465,985 GTeeCe. «vv vuvevereen canes 1,259,107 1,234,193 L104,196 1,745,175
2,084,369 1,396,639, 3,993,970 Roumania.. cevensseenee] 1,883,008 1,317,411 616,287 1,096,262
5,027,997 5,767,913 5,838 556 Turkey.. 6,607,953 5,613,715 5,432,011 7,207,064
10,914,354 12,585,578 11,905,646 MEYPL . ev covann cvvinn vinnn. 4,626,881 5,224,394 6,159,468 6,418,757
450,714 618,421 537,297 Moroeeo, 519,565 775,548 720,494 911,080
4 148,027| 180,279 200 124 Persia 138,017 368,165 410,190 583,225
2665064, 3,069,452 2,359 821 2,116,139 China e 5,106,733 7,167,369 5,663,024 6,458,000
1158134 1,692,408/ 1,540,526| 1,830,290 Japan...... .. 5,062,150 8,251,991 9,033,925 5,209,452
147,253 313,018 223,664 240,979 lslands in the 1 ACHE o ve vnss 208,129 292,001 163,02 TLI77
91,453 61,544 56,058) 54,801 Hayti sud 8t Domingo. ...... 203,294 224,279 216,437
126,002,155/ 120,031,188)  138,789,261( 141,015,465 United States...... ....ooouan|  28,534,477) 34,975,472 47,651,160
* 25,261 40,603 39,070 Cuba and Porto Rico. ... .... . 2,133,207 2,024,126
. [ L3315 1,680,291 2,701,810 Philippine Islands &c.oovvass ' 435,635 913,878
511,160/ 472,184 *263.506 Mexico. .. ... " ')17 672 2,196,068 2 be 976/ 1,613,079
m.wn‘ 672, 911,256 Central Ame: rase 240 665,502 990,676/ 864,465
174,021 282,906 504,539 Republic of Colombia.. ..... hl.. 926 696,277 364,685, 936,784
45.267 123,634/ 103,008 Vepezueln ...... vveesoevnns 472,280 494,644 567,692 513,680
175,501 152,677 208,221 Ecuador. ... SOL S EIE 341,767 116,403 349,560 292,333
1,303,1300 1,307,004 1,813,505 Pern ...... 920,024 908,580 1,069,301 1,123,980
1,221,590 4,828,371 4,313,095 Chili 1,855,771 2,443,498 3,535,736) 3,426,600
L959,854) 5,946,047 4,957,794 Braz COEERE snidh 6,449,903 5,632,938 6,165,600] 4,440,061
258 647 480,581 474..’»0! Uruguay...... PR 1,303,932 1,348,352 1,367 867
TOSAET 10,042,349 13,080,466 12 A14,765 Argentine l(qml 1iCs vee vunees 5,812,770 6,617,667 6,972 7‘"
$ $ s $ |Totals to and from Foreign $ * $ +
54,605 000/1,591,031,00012,07,722,000(2,082, 082 «m. COUNLEIEH +vneeneenenonsl,019,516,000(1,176,425,000 1,261,748,000{1,173,729,000
S5, 000 534,146,0000 547,650,000 "821 '818,000 Totals to and from British| 450,050,000 471,248,000 510,120,000 565,591,000
g | Possessions......oo vovune —
2.7‘.'3."1",-‘.‘26.147. 2,615,372,000{2,609,900,400/Grand Totals. . .....oovan et l 69,566, OOOII,M'I r.'n 000 1,771 ,885,000{1,719,320 000
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Tucrease in total imports since 1894

ceranes. $rU 221,719
Tucrense in total exports since 1800 oo vanen A

437

——
Giross incrense in foreign trade since 1804, ... 428,650,156,
Percentage of increase in imports since 1894, 94 per cent,

» o - exports since 1804, ..o, 90 per cent.

When then we are considering the increase in the
trade of Canada with Great Britain in the last few
vears, it must be kept in mind that those years were
times of great expansion, and it will be found that
the  enlargement of Canada’s  trade  with  Great
Britain, though considerable, has not been as exten-
sive, in proportion, as Canada’s trade with foreign

countrics and other colonies. To put it in another

form, Canada has been increasing her imports from
and exports to forcign countries and other col nies
more extensively than she has been increasing  her
trade with Great Britain

The fact is that the proximity of the producing
centres of the United States to Canadian markets is,
at present, a controlling factor in our foreign trade,
and is the factor which handicaps Great Dritain as
If Great

Britain diseriminates in favour of our food products

a competitor in Canada with the States,

by giving them free entrance, while imposing a duty
on food products from other countries, it will greatly
But, under
existing conditions, fiscal and geographical, it is an

enlarge our exports to the old country,

open question whether Canada conld respond by pro-
portionately from  Great

Britain,

enlarging  her imports

-

SOLUTION OF THE TRANSPORTATION PROBLEM
PROPOSED BY MR R L BORDEN MP

The views of Mr. R, 1. Dorden, Leader of the
Oppasition, in the House of Commons, were laid be
fore Parbament and the country, in a
livered on the 18th inst.  However widely some may
differ with these views, there must be universal ad
miration of the clevated tone pervading  the whole
-H!llr'"‘.

\|\|'|'|‘|l der

There are indeed  supporters of - Mr,
Borden, who would have preferred his assuming a
more attitude ;. but,

though this would have furmshed more spicy read

agpressive,  more  combative
g, and gratified party feelng, it would have rather
weakenal than strengthenad the argumentative foree
uof the speech. A question of  such magnitude, in-
volving  financial interests  of - several  scores of
millions, appeals to the business  judgment of the
whole country; it ix not a party matter, but a
national

To give even a fair synopsis of an address which
occupied  two-and-a-hali would

accupy too large a portion of onr space; but as such

hours in debvary

an event cannot be igmored, we must confine our
notice of it to a statement of the proposals of Mr
Barden, as an alternative to the scheme of the Grand
Trunk Dacific

The following objects were stated to be mvolved
in the transportation problem :—

15t To secure the lowest rates for freight and the

x
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transportation of Canadian products through Can.
adian channels,

2nd. To promote trade between the great divisions
of the Dominion, and encourage colonization and
settlement ;

ard. To develop and utilize for that purpo-c the
great national highway, the Intercolonial Ralway,
on which has been expended some $70,000,000 . our
great inland canals and waterways, upon which has
been expended quite as much.

4th. To insist that any assistance given to the con.
struction of railways shall be compensated ir by
equivalent advantages secured to the people ot Can-
ada.

sth. To act in concert with individual enterprises
and not restrain or discourage them, but, at the same
time to prevent monopolies and maintain  cficctive
contral over great corporations.

Mr. Borden having eriticized the Graul Trunk
Pacific from the financial and transportation stand-
points, proceeded to outline his own policy.  He
favoured the extension of the lTutercolonial to the
Georgian Bay, by acquiring the Canada Atlantic, and
extending it from Coteau to Montreal, a distance of
40 miles.  The terminus of that railway was at
Depot Harbour, where there was an excellent har-
bour, elevator accommadation, and  steamship  ser-
vices on a large scale. He desired to see the Inter-
colonial “free from political control, while maintain-
ing its distinctive character as the people’s line.”

His proposition was that the section of the C. P
R., aroungl the north shore of Lake Superior, should
be made the nation’s highway of Canada, and that
the Grand Trunk, the Canadian Northern, and the
Intercolonial should have running powers over it
The line could be acquired by the Government, cither
under lease or with absolute control of running
powers over it, or converted into a Government line
If this plan was carried out, it would put the Grand
Trunk Railway Company into direct touch with the
west within six months.”

To supplement this policy, he desired to thoroughly
equip the Georgian  Bay ports, the national water-
ways and  the St. Lawernce route, and provide
Montreal, Quebee and  the  Maritime
provinees with all modern facilities.

AMr. Borden eoncluded his speech by urging “the
beat possible Iine being secured  through Canadian
territory to St. John and Halifax"; but, he adided,"do
not attempt to construct such a line until fuil
formation is in possession of the Government

“This” he said, “is an outline of the policy which
I would submit as an alternative to that propesed by
the Government, It is a policy based upon an abid:
ing and abounding hope and confidence in the future
of this country, a policy which looks to an enormous
development in Canada within the next few years, 3
policy which 1 trust is not unworthy of the trade
tions of the great party which made the Northwesta
part of Canada, which bound together the sattered
provinces by a railway stretching from the \tlane
to the Pacific, and which from first to last has be
lieved in a national policy, not only for the develop
ment of our industrial life, but also for the solut®
of the great transportation problems of this country”

the ports of
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THE YEAR'S REVENUE AND EXPENDITURE.

The official “Canada Gazette” gives the vear's
revenue to end of June last, and cxpcmlim;’c on
Consolidated Fund Account, the items of which are
stiled “Ordinary,” in the Accounts of this Province ;
also the expenditure on Capital Acrount as follows:

Revesiy AND EXPENDITURE ON Ace :!Tt’l‘n‘f!lu‘nnn-. I’;“‘I'ntllu:::o
COUNT OF CONSOLIDATED FUND, 12, 9,
REVENUY: $ L]
Customs.. .. o ov oo oo oo oo 81,945,651 36,678,836
Excise . 11,116,79¢ 11,923,424

Post-Office ., o oF 46 o8 we
Public Works, including Rail-
. WaYS

4,264,808

6,380,723

7.004,076

Miscellaneous. . 3,123,505 3,868,127
Total 56,203,604 63,739,271
Exeexvrrore  on Consolidated
Fund Account. .. .. ., 42255316 41,449,103
Exeesnirvre o8 CAPITAL ACCOUNT, &e,
Public Works, Rallways and
Canals . 8,084,739 3,979,542
Dominion Lands . 312,309 357,747
Militia, Capital 183,425 160,191
Rallway Subsidies .. ee 0 2,093,939 1,367,032
Bounty on Iron aud Steel, .. 600,181 1,242,218
South Africa Contingent.. .. 258,778 126,330
Northwest Terr, Rebellion .. —1,214 — 2,967
Total on Capital Account .. 11,532,155 7,230,093

The imports and exports for last year amounted to
$407037.040.  The exports of domestic produce
amounted to $214,410,647, an increase of $18,381,-
o11, The 1se in imports was over $10,000,000.
The exports of Canadian produce averaged $37 per
head of population, as compared with $18 per head
m the United States,

mer

——— -

THE ANCIENT ORDER OF FORESTERS AND THE
LESSONS OF ITS EXPERIENCE.

The abvve friendly society which is highly popular
n Eogland, and has branches in every colony, held
Mgh Court,” or annual meeting, on  the ard
stoat Shefhicld, where it is a very strong Iexly,
Ihe menbership was stated to be 932,827, which
Horcpreant a population of over 4% millions,

S “So the Order had paid $80,000,000 in sick
] N ’ 4

xnefi [he finances of the Order were stated to
temproving s but there was still a gross deficiency

a0 (£2,208417). The average degree
new stood at 18s 4%d in the pound, or
The percentage of the deficit
2o bat there being any deficit is most sig-
this Order has had an excellent reeord
management and a marked disposition

#) 53 per

cent,

- rates adequate to cover all obligations as
P v b the net deficieney having been reduced
Il e vears to extent of $3,400,000,

This Oird \
Ihis COrder has entered upon life assurance con-
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tracts, which render its financial position and pheno-
mena of exceptiona: interest,  Companies also who
have engaged in health or sickness insurance will do
well to consider that the deficiency of the Foresters
has been caused by “more members than ever having
attained advanced vears, when sick claims are many
times greater than in carly manhood.”  The members
had been paid in the last 10 vears, §3,530,000 aver
and above the expectation of their tables.  This,
which is the weak spot in well nigh all the friendly
societies, has a close bearing upon their life assur-
ance operations, If their tables for sick benefits
have been drawn up without due allowance having
been made for the advancing years of the members,
so also have most of the fraternal tables of mortality
been compiled without recognizing  the increasing
risks of advancing vears. It is known to us, that
one of those societies which is popular in Canada, had
its mortality tables and rates of premium drawn up
by a small committee of members, not one of whom
was equal even to the ordinary work of an account-
ant. After being drafted, these tables were sub-
mitted to a member who was an book-
keeper, but who had not the slightest knowledge of
actuarial principles or ability to work any mathe-
matical problem, Yet his endorsement was taken as
adequate authority on which to enter upon life
assurance contracts.

A feature in the experience of the Foresters, as
stated in the High Chief Ranger's address, has an
insurance aspect. It was shown that the operation
of the Workmen's Compensation Act had seriously
increased the claims upon the sick fundsof the frater-
nal societies, and no doubt, as was proved to be the
case in Germany, the accident claims were greatly
increased by compensation for injuries being en-
This economic law seems to he now estab-

sickness  or

excellent

larged,
lished, that, as
approaches the ordinary

the compensation for
accident mcome  of the
sufferer, real or alleged, so, in
number of claims advances, Accident
therefore cannot be teo careful in dealing with tem-
porary disability claims made by those who, by their
allowance and the benefits  derived  from some
friendly society, would, during the time of disability,
have an incame equal to what they ordinarily enjoy.
The temptation “to play the old soldier,” in order to
get a few week's loafing at the expense of some in
surance organization, is a distinet danger,

The Ancient Order of Foresters has introduced a
its Courts, comi-

proportion, the
companies

new insurance feature by some of
pelling all new members to pay for pensions at the
age of 65 in place of sick pay. This scems a ration
al way of mecting the difficulty of sick claims in-
creasing as age advances. If the pension rates have
been fixed by a competent
commendable, but, if, as is too commonly the
with friendly society insurance schemes, the rates
have been guessed at, there will he some very sore-

headed Foresters in years to come,

actuary, the scheme is

case
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INTERNATIONAL FIRE PREVENTION CONGRESS

At one meeting of the above Congress, on oth
ult, a paper was read on “Electric Wiring and Fire
Risks” by Mr. . C. de Segundo.  The author, in
the course of his paper, said that the essential condi-
tion of a properly-erected wiring installation con-
wisted in providing that the electric current should be
kept within its preseribed hounds, and that if by any
unforescen contingency a way should be opened for
the current 1o travel in any unauthorized direction, the
qupply should be cut off automatically and instantly.
No absolntely trustworthy means had as vet been de-
vised wherehy possible trauble due to clectricity “out
of hounds " could be guarded against, and the efforts
of those who were working in the canse of fire pre-
vention should be directed towards  bringing about
the adoption of the best kind af insulation and the
most suitable kind of mechanical protection for the
wires. For safety againet risk of fire, one must de-
pend entirely upon the means adopted for keeping the
electric current within its designed sphere of action—
namely, the character of the insulation of the wires
or the means adopted to prevent contact heween wires
of opposite polarity.  This included the inshilation on
the wire and the means adopted to guard against
mechanical injury damp. Up to the present
nothing had been found to touch best quality rubber
spevially perpared to resist the oxidising action of the
atmosphere, and the deleterions influence of any rise
in temperature of the conductor. Tt was possible,
however, that before long a new form of insulator
might be introduced upon the English market which,
while possessing all the useful properties of gutta-
percha, was practically indifferent to the action of
light and air, and was very much harder than gutta-
percha. Large quantities of wires insulated with
this material had already been used on the continent
with excellent results.  The ideal methad of wiring a
building, in his opinion, was to use nothing hut the
highest class of valcanized or other suitable rubber
insulation form of mechanical

otection in the way of braiding, and to enclose the
wires in a continuous system of cold drawn steel
tubes specially selected for smaothness of bore, with
joint boxes inserted at all points necessary to enable
the drawing in of the wires to be carried out without
injury to their protective covering, and to facilitate
mspection, withdrawal of any wires for the purpose,
if need be, of increasing their size, ete., the whole

svstem of steel tube and joint boxes being connected
to earth

and

with some  suitable

In a paper on “Safeguards against Fires caused hy
Lightning,” Mr. Hands, he stated that thunnlcr-lumﬂ
were increasing all over Furope. In London the
average in last (o vears had risen from 12 to 22 per
anmnum. Professawr Woolson, of Columbia Univer
New York, in a paper on, “Non-flammable and
Fire-Retarding Wood,” said he preferred the term,

“fire-resisting,” 1o “fire-proof” wood,

sty

He declared
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that most experts who had carefully studied the sub-
ject comsidered that the fire-proofing of wood was a
safeguard, and under ordinary conditions  would
greatly reduce the fire risk. It would, however, be
cansumed by continued  application of flame, and
under certain conditions especially favourable to fire
might support a slow combustion by itself, but the
came conditions af heat would also ruin many other
accepted fire-proof materials. He  was of opinion
that the non-flammable nature of the material was its
greacst M- Sacho, chairman of the Con
gress, said that the Dritish Fire Prevenion Com-
mittee endorsed the views of Prof. Woolson.  The
executive, he remarked, were desirous of discriminat
ing Detween fire-resisting materials and  systems of
construction affording temporary protection, partial
and full protection against fire, and to classify all
building materials and systems of construction under
these three headings.  They also suggested minimum
requirements of fire resistance for buildmg materials,
which they said it was desirable should become uni
versal,

value,

In the section on fire losses and insurance, as
reported in the “Insurance Observer,” papers were
read compiled by Mr. C. E. Noverre ( Norwich Union
Fire Insurance Society) on “Fire Insurance and its
Influence upon Fire Risks,” by Mr. W. H. Stratton
(National Fire Protection Association, U.S.A), and
by Mr. J. Sheppard (North British and Mercantik
Insurance Company), dealing with “The Impartance
of Statistical Research for Determining the Generd
Causes of Fire”

Mr. Sheppard observed that to guard effectuall
against the occurrence of fire it was necessary to have
as full a knowledge as possible of the causes from
which fires originated, and such information needed o
be tabulated for different periods, districts, and
trades, so that reliable comparisons could e madk
with the view of applying remedies which thew e
turms might show to be necessary, and so prevent the
recurrence of fires and place due restraint on negh
gent, dishonest, or malicious fire raising. In a lead
ing article, he said, “The Times,” of June o, 100
advocated an official investigation into the causes o

res, using the following argument: “It is obvious
that a knowledge of causes, some of which are likely
10 be at least occasionally overlooked, might prepart
the way for measures of precaution against risks, the
very mnature of which may now be unsuspected
Such a quotation proved that the necessity for @
official investigation into the causes and circumstance
connected with fires was generally acknowledged

The International Fire Prevention Congress ®
considered ta have been quite successful in clictng
the views of a number of the leading experts i Great
Britain, Europe and the United States, includng
chiefs of the largest fire brigades in the world: s
eminent architects, engineers and electrical anthoe-
ties, also underwriters of high standing. A pleast
feature was the presentation by the Duchess of Mart
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worough of the South African medals to the ambul-
ance tiremen who served at the Imperial Yeamanry
Hospital, Deelfontein, during the recent campaign.
Several hundreds of firemen in uniform were arrayed
fur the purpose of the presentation.
e
FIRE AT QUEBEC.

A fire occurred in the workshops of the Great
Northern Railway Co., on the 18th inst., completely
destroving the building and a number of cars. At
time of going to press, we are unable to furnish full
particulars, but understand the loss will amount to
about $80,000. The insurance loss will be in the
neighbourhood  of $40,000, all carried by the Law,
Union and Crown,

e
THE LATE MR. A. F. GAULT.

At a meting of the Montreal Board of the Liver-
pool and London and Globe Insurance Company
held on the 13th inst., the following resolution was
passed :

“I'hat the directors at this, their first meeting since
the demise of their late respected chairman, Mr. A.
F. Gault, desire to place on record their sense of their
having by his death lost a valued cplleague and per-
wnal friend, whose counsel and ripe judgment were
at all times at the disposal of the Company during
the thirteen years that he was a member of the
Joard.

“That a copy of this resolution be forwarded to
Mrs, Gault, with the directors’ expression of their
sympathy and deep regret at her irreparable loss.”

- e
OAMP BIRD MINING COMPANY, LIMITED.

Having had enquiries from several of our readers
as t the above Company, we give below some par-
ticulars gleaned from the report of the Directors, for
the yaar, to 3oth April, 1903:
Capital fully pald.. .. «¢ «0 o0 oo oo o
Assets, —Mining  Properties, Rights,

Equipments, etc .. L E814,778
Stock, or products, materials,

supplies, ete .. .. .. .. .. 27,671
Consols £656,000, at market

value.. .. .. .0 o0 oo oo oo 50,881
Cash in Banks for transit.. .. 113,054
Other assets .. .. .. .. .. .. 393

«ee e £ 820,000

— £1,006,427
Liabilities—Capital .. .. .. . .. £820,000
Sundry creditors .. .. .. 29,6456
Out dividends .. .. .. .. 334
Balance Profit and Loss
Acct., less dividends, etc. 156,448
£1,006,427
Recelpts: — '
Sales of bulllon, concentrates and cyanide.. .. 1,730
Other receipts, interest, ete.. .. .. .. .. .. «« 1,730
Stocks, bullion, concentrates, cyanide .. .. .. 9,418
i L£404872
Dishursements: —

Mining tramway, stamp mill andy
cyanide mills, expenses, shipping
and general expenses.. .. .. ..£146072
Balance to Profit and Loss Acct.. 268,800

—— £404,872
A &
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ONTARIO LOAN COMPANIES, 1902

MISCELLANEOUS ITEMS; DETAILS  OF BUSINESSS
INTEREST ITEMS, ETC,

The Registrar’s report on the Ontario loan Cor-
poratians, for 1902, comprises a table showing a
variety of interesting, miscellancous  items,  from
which the following is a selection:

1901, 1902,
Receipts and Eppenditures. * $
Received from borrowers.. 61,242,211
- " rents .. 394,535
= ) sales .. NX4NTH
d " depositors . 26,664,162 31,880,687

Depositors repaid .. ce e e 26,204406 32,023,887
Money received for investment by
Trust Companies . A L 11,907,068 11,667,677
Repayment of Trust Funds .. 13,500,615
Loaned on mortgages. . i 20,462,736
“  other securities .. .. .. .. 21,516, 29,388,325
Real Estate cleared off.. .. .. .. .. 515220 434,268

Per cent, Per cent.
3.32 to 4.66 3.81 to 4.68
3.96 to 4.49 3.94 to 4,10
4.16 3.98
5.58 to 8.00 5.08 to
4.96 to 8.33 6.46 t

Interest Items,
On deposits. .
On debentures .. .. ..
On debenture stock..
On mortgages ..
On securities ..

Several of the above items exhibit a movement to-
wards redeeming mortgaged and foreclosed proper
ties on a much larger than the ordinary scale. Thus
the amount of money paid in last year by borrowers
for principal and interest was $51,242,211, which ex-
ceeds the receipts in 1901 by $11,114058. The
sales of properties amounted to $884,874, an increase
of $428,230 (nearly double,, over 19or.  On the
other hand, the amount lent on mortgage in 1002
exceeded the toal of 1901 by $3,145,203. which was
equally divided amongst the different classes of com
panies, showing héw gencral was the demand for
these loans, many of which were created by persons
erecting their own houses, or enlarging their holdings
in real estate. The increase of leans made on stocks
ad bonds from $21,516,236 in 1901, to $20,388,325
in 1002, an enlargement of $7,872,08), arose from the
activity in the stock market. The increase was almost
wholly made by the companics having permanent
stack, some of whom have only recently entered upon
this line of business. The wide range of interest
rates on deposits and on loans arises from the much
larger rates allowed” and charged by the loan com-
panies having terminating stock, whose rates are
considerably higher than those of other classes of
companies, The loan companics’ statements indicate
favourable financial conditions in Ontario as compared
with earlier years.

S eae

Tue DeFexce oF RepaTiNG 18 stated to have been pub-
lished to obtain free advertising, as It naturally was com-
mented upon by a journal all over the continent and by
some in England. If so. the advertiser Is a poor hand at
the business, for his article has been almost unanimously
condemned, which has ensured his notoriety certainly, but
mere notoriety has no business value, rather otherwlse in

this case.
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PROMINENT TOPICS.

The Imperial Trade Congress held this week in
Montreal, has held locally a monopoly of public at-
tention.  Such an event marks a new era in the his-
tory of Canada, the era in which Canada will be re-
cogmized as the main factor to be considered in any
policy of Imperial breadth,
Board of Trade building was
Lord  Strathcona,

|'-I’.i~\| Y.

On Monday mght the

formally opened by
supported by Lord
Board, and a distin-
guished company of our leading citizens and dele-
gates to the This function
served to impress our visitors with the magnitude of
the business interests of Montreal,

who  was

the President of the

Congress successful

s * »

The bumess accomplished by the Congress as re-
presented by the resolutions it passed may be thus
summarized: 1, "\ resolution in favour of each
colony contributing towards Imperial defence, in the
manner and to the extent it may decide; 2, a resolu-
tion in favour of some reform in, and extension  of
the  Dritish

favour  of

Consular service; 3, a resolution  in

that would assure Great
Britain regular supplies of food in time of war; a
resolution - favour of Imperial postal rates that
promote the freer circulation  of  British
newspapers  and - periodicals; 4, a resolution  in
favour of a thorough enquiry being made into the
whole question of a system of Imperial preferential
trade; a resolation supporting  the adoption of a
bankruptey law common to all parts of the Empire,

some  policy

would

he discussions at the Imperial Trade Congress
bro

sht out a number of valuable points respecting
the bearing of a preferential policy, which were made
by experienced manufacturers whose practical know

lodge cnables them to read in some  statistics more
than appears on the surface. Mr. Helm, for in-
stance, pomted out a difficulty that has been alluded

to by the Cokonterr, a difficulty which s

He stated that England receives
supphes of butter and cheese

Holland

very

generally  ygmored

N N .
—

large Denmark

which countries purchase large quan-

from
.'(lul

tnties of English manufactures, Of British cotton
poods alone, they and their colonies take about 20
milhons of dollars worth vearly.  Those countries

mnpose a duty of only about § per cent. in British
unports,  The require  the
Imperial Gevernment to sav to them, “We are going

proposed  policy - would
to put a duty on vour butter and cheese, in order to

favour amports fram British colenies which impose

luties of from 23 to 30 per cent.”  What would be
the  effect The speaker left the answer to be
made by practical men. The probability is that, if
the wnport trade with Denmark and Holland  wer
cut off, the exports to those countries would  cease
also Certiinly, they would be  decreased Mr
Helm's pomt s effective; but the answer is, that the
mrvase of exports to the British  colonies  would
make up for the decrease m those 1o Denmark and
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Hplland. The question is
dogmatic  statements  are not desirable untl
thorough investigation has been made into 1l the
bearings of the Imperial preferential policy sugyested
by Mr. Chamberlain,

' . »

quite  complicated  and
a

It is reported in English papers that during 3
lecture on Wireless Telegraphy, in London, Eng
land, by an eminent electrician, he was proving by
tha Marconigrams
being intercepted. At this stage, in the midst of a
wireless message from the Marconi station in Com-
wall, the word, “rats” was found inserted. [t is
affirmed that this was done by Mr. Maskelvne, the
celebrated conjurer, who had had a wireless maching
placed for the purpose of intercepting  Marconi-
grams, which he had contended were not private
How far the narrative is true we have no means of
judging, but it has gained admission into English
PApers as news,

experiments impossibility  of

DR

If our city rulers could have heard the remarks of
a number of visitors from Great Dritain and else.
where, regarding the state of the sidewalks and road-
ways of this city, they would have had reason to be
heartily ashamed of our civic management. “Such
evidences of wealth and prosperity alongside streets
in the dirtiest, most unkempt, out-of-repair condi-
tion, amaze me,” said one delegate to the Congress,
but, what he said of the aldermen, and what of the
citizens who tolerate such a  disgraceful state pf
affairs, may be left to the imagination, as his remarks
were too pungent for publication,

. e

The railway returns for Jan, 1, to July 31, given
in the “New York Chronicle,”
of earnings over 1902 and all earlier years,
period in 1903, the amount was $462,741.784; in
1902, $408483.011; 1901, $300,655,341; the in
creases being $54,257,873 for this year, and 830,077
737 last year, making a gross increase of $83,
610 in the railway receipts in first 7 months of
vear over the same term 2 years ago. Our columas
every week give the returmns of the Grand Trunk
and Canadian Pacific, which have been highlyv gau-
fying for a length of time,

* o+ x

The Bank of Montreal is calling for tenders for

2800 shares of $100 cach, of the new stock aunthor

show a large increase
In that

ized by the sharcholders, on 7th Jan. last.  These
shares comprise the unaccepted allotments,
The Institute of Actuaries announces that ex-

ammations will be held in Colonial centres, on 15th
April, 1904, The advertisement of particulars ap
pears on a later page of this issue. Mr, T. B. Ma
caulay, F.LA. is the supervisor in Montreal.

e s s & »

The yachting contest is in its first stage as re
gards  press,  with hopeful  signs of wvictory for
Shamrock 111, which, we trust, will become brighter
and brighter until the number of the winner is the
significant, the Shamrock figure three,
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PERSONALS.

Mo Wo Jo Brenasax has been elected chairman of the
local Hoard of the Liverpool & London & Globe Insurance
Company. in sucession to the late Mr. A. F. Gault. Mr,
Burhanan has had a connection of 18 years with the com-
pany as a director, angd for some years deputy chairman.

Mie N B Gusy, of Glasgow, manager of the Scottish
Amicable Life, has spent some days in Montreal and To-
ronto. He leaves for New York to-day to attend the Con-
vention of the Insurance Actuarial Society, Mr. Gunn s
exceedingly gratified with the signs of progress made both
ir Toronto and Montreal, as well as of the general pros-
perity existing in the whole Dominion.

Mic J. Cassie Harron, K.C, who has been visiting Can-
ada during the last five or six weeks, sails for London this
week. Mr. Cassie Hatton's many friends were delighted
to have the pleasure of seeing him once more. He can
always depend upon receiving a warm welcome in Mont-
real

Mir ). A Fricox has recently been appointed inspector
at Montreal, for the North American Life,

MRotes and fitems.

At Home and Abroad.

Sik ANDREW Lusk, London, England, aged 93 years,
presided at the annual meeting of the general Life Co,
and delivered a lively address,

Orrawa Creariyg House. Total for week ending 13th
Aug, 1903: clearings, $2,073.687; corresponding week last
year, clearings, $1,742,071,

A Dovuee Ratio.  Life insurance costs more every
year it is postponed. Its value increases every year it s
held —“Travellers’ Record.”

Porviarioss Crassieien.  The Statistical Register ot
Germany classities the populations of the principal coun-
tries as follows: —

Tue EquitapLe Lare has loaned the Union League
Club Auxillary Association of Chicago. $400,000 for ten
years at 44 per cent, per annum to bulld a Union League
Club bullding,

Frvare Wwmitens, The percentage of females In active
Occupation Is  the highest in  Austria with 47 per cent.,
Italy shows 40 per ceut, England and Germany 25 to 27
por cent, United States 14 per cent.

Tur Sinvia Gas & Evecrwio Lignt CoMpany has ar-
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ranged to obtain a supply of sawdust for fuel from the |

Cleveland-Sarnia Saw Mills Co. The sawdust will be con-
veywd from the mill to the boilers of the electric light
fompany by automatic carrlers.

Dirvenve InstaLMesT of electric plant is alleged to be
for the destruction of the town hall at Fort
Willlain. and for the breakdown of the lighting plant and
telephone service, The best work 1s mot too good for
electrical installations. -

- -~
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While the C.P R, was build-
ing, a distinguished senator said: “The Hne will never
pay expenses,” and the ablest member of the House of
Commons said: "It will not pay the cost of grease for the
wheels,”

PROPUETS BUT NOT SEERS.

The following acts have received
royal assent: an act to incorporate the home bank of
Canada; to incorporate the Lumberman's Fire lnsurance
Company; to provide for further advances to the harbour
commissioners, Montreal

INcorrorations, Erc.

LYNCHERS BE Pusisuen.  Eighteen includ-
ing several women, are under arrest in llinois for haviug
shared io a recent lynching. They will probably escape
with a light sentence, but their conviction will be a dsr
monstration of the supremacy of the law, which is badly
needed in the West,

10 persons,

Hoxours are vy, The yacht victory of Canada over
the American boat on Lake tS. Louis Is offset by the vie-
tory on Lake Ontario of the American boat over ours,
The Tennis champious of the United States have lost
their cup to the two Dohertys, Englishmen; on the other
hand, the Americans won the Palma trophy back at Bis-
ley. We hope that Shamrock I will take that other cup
back to England and so restore the balance of victories to
the right side.

LaMeNTABLE TrAGEDY, One of the brightest and most
gendal of writers for the Canada, Mr. Mrie, ot
Dundas, shot himself on the Sth oinst, in a fit of despons
dency over the death of his wife. Of all men we knew Mr,
Pirie seemed most unlikely to commit so sad an act, He
bad a remarkable gift of original humour, which made
him a very attractive speaker, as his odd sayings and
drollerles of speech seemed to bubble out of him like a
fountain. He was the Yorick of journalism, and an unl-
versal favourite wherever known.

Press ot

ELEcTRICAL  SPakKs.—'"Lhe  Electrical News”  says:

Headway is being made with scheme to connect Trenton,
New Glasgow, Stellarton and Westville, NS, by means of
Moore & Sous, of Meaford,

an electric raddlway. Messrs,

Ont., are developing a water-power near that place. The
village of Fenelon Falls, Ont,, I8 issuing deboutures for
the purpose of purchasing a water-power and electric

lighting plant. The town council of Renfrew, Ount, have
passed a by-law to raise the sum of $55,090 for  the pur-
pose of acquiring the water-power, dam and electrie light
plant of the Renfrew Power Co., Ltd, and the Renfrew
Electric Company,

Exrrostos, At Portadorm,
was installed to light the
After the show was over

AN ACTEINNE MACUINE
Ireland, an acetelyne plant
grounds of the local exhibition,
and the plant about to be removed, in the act of unscrew-
Ing the purifier there was an  explosion, followed by a
burst of flame, the consequence of which was that one ot
the men lost his life, and the other had an arm so badly
fujured that it had to be amputated. From the evidence
at the inquest it appeared that the puriffer was charged
with petroleum and chloride of lime, and that at the time
of the accident there was no naked light in the vicinity.
The man who was killed stated on his death-bed that no
light was used; that he did pot smoke; and his employer
stated that the other man who was assisting was a non-
smoker The evidence pointed conclusively to the conclu-
sion that no light was used, and what shrouds the occur-
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rence in mystery, says the “Tosurance and Financial
Gezette,” I8 the circumstance that the stock of gas had
been exhausted.

ACTUARIAL ApProisTMENT.  The directors of the Liver-
pool and London and Globe Insurance Company have ap-
pointed Mr. Arthur Cockman, F.LA, to be Assistant Ac-
tnary to the company at the Liverpool office. Mr  Cock-
wman, who entered the service of the company in 1850, be-
came a Fellow of the Institute of Actuaries by examina-
tion In 1898

Drvrcnive Trassern Tickris, A passenger s not
presumed nor bound to know the meaning of the various
figures, abbreviations, punch-marks and other mystic
symbols found upon the usual transfer ticket is a deci-
sion the Supreme Court of Indiana, in the
case of Indianapolis 5t Ry. Co. vs. Wilson, 66 Northeast-
ern Reporter, 950, The court further holds that where a
transfer ticket is defective through the mistake or fauly
of the conductor of the car from which the passenger was
transferred. the company is Hable for the forcible expul-
sion of the passenger, and that the burden of ascertaining
that the ticket is properly made out is not upon the lat-
ter.”

rendercd by

DivricvnTies oF MoTvan Fire  INsuRaNce-It 18 dif-
ficult to get people to comprehend that fire insurance is
carried on at rates which are expected to yield only a
moderate average profit, and although the small margin
of expected profit I8 occasionally turned into a loss, special
businesses which can only be covered at special rates are
tound from time to time, endeavouring to arrange
schemes of mutual insurance. Theatre managers recently
determined to found a mutual insurance company, some-
what after the plan of the mutual marine insurance syn
dicates of former days. They cannot understand that
preminms ranging as high as a guinea and a half per cent.
should be charged on some theatres, while eighteenpence is
the charge for an ordinary dwelling-house, but they might
as legitimately insist that eighteenpence for a dwelling-
house 18 too low if a guinea and a half {8 the proper charge
for t theatre. The risk is o a business hasis in both in-
stances, and is the rate of premium which experience has
proved to be just and reasonable. There Is significance in
the fact that efforts to form mutual insurance companies
are usually dropped when the premiums and risks are in-
quired into, and probably we shall hear little more about
mutual insurance of theatres—“Scottish Critic.”

Ustoxtsts iy 1o Urinize Mopery Wmitkrs, —Follow
g close on the breaking of plate glass windows in non
union barber #0 a8 to force them into the union,
comes an attempt of a walking delegate to use an auto-
matic sprinkler system to force an employer to his terms,
The U 8 “Review” narrates that, the delegate walked in
on Manager Glidden, of the Chicago Underwriters’ Asso-
clation, the other day and announced that all the water
was out of the pipes of the sprinklers of a South Side
paper stock warehouse.  When  Mr. Glilden wanted to
know what he had to do with it, he explained with some
pride that the firm refused to pay their engineer union
wages, claiming that they did not need one during the
summer. and so he had ordered the engineer to cut off the
water from the sprinklers. which he had done. He ex-
pected the Insurance men to swoop down on the employer
and force him to do what the walking delegate wanted,
%0 4% 10 keep his insurance in foree. The assoclation in-
vestigated and found that the water was on all hight and
that the engineer had been discharged. Such action comes
very close to the criminal law,

shops
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Correspondence.

We do net hold ourselves responsible for views eXpressed py
correspondents.

NEW YORK STOCK LETTER.
New York, Aug. 14 1903

The improvement which set in last week In the stock
market has made steady progress until yesterday whey
under heavy profit taking, sales and some short selling
the market showed a halting disposition and =old of
somewhat from the highest figures, But a moderate e
cession after the activity of the week would not be sy
prising, especially as those who bought at the lowest have
some very handsome paper profits which very naturaliy
they are anxious to convert into solid bank balances A
falr average of the declines since last September is about
A0 per cent, of this 26 per cent. was a natural decline
from the exceedingly high prices then prevailing, while
15 per cent. will represent the manipulation which has
carried prices below the normal limit at which they
should range. This being the case, it {8 quite reasonable
to expect that the market should recover this 15 per cent
within a very short time, and thus it is quite probable
that it will do especially as the railroads continue o
make very gratifying returns as to both gross and net
earnings, and crop reports continue favourable,

One of the interesting incidents of the week has been
the fuller information regarding the acquisition of the
Seaboard Air Line by the Rock Island interests. By con
trolling this property the Rock Island system will have,
through its ownership of the St. Louis & San Franciso
property a fairly direct line from Kansas City via Bir
mingham, Alabama, to Wilmington, North Carolina, and
later by a cut off to be built to Charleston, South Carolins
both excellent Atlantic seaports. This, with the Gulf con
nection also through or by way of the St. Louis & San
Francisco, will make the Rock Island a very strong and
important system, with a tremendous earning capacity
and if the expenses can be kept down to a reasonable
basis should be a very profitable one. Rumours have been
current that the managers of this system have been cast
ing longing eyes towards the Pacific Ocean, but with al
that they have so recently acquired it seems a little pre
mature to consider the westward extension; a close all-
ance, however, with the Atchison, Topeka and Santa Fe
which has been suggested, would undoubtedly be of great
advantage to both systems, and this, it is quite possible
may be effected.

During the week conferences have been held by the Pre
sident with the secretaries of the various departments, the
Senate Sub-Committee on finance, and various Senaton
and financiers, with regard to an extraordinary session of
Congress, before which it is proposed to bring a financ
Bill for remedial legislation in regard to the currency. It
has been understood that the extra session would be calle!
early in November, but there are many reasons why it ¥
very desirable that it should be called in October, the
prineipal one being the latter month is the one when i
demand from the West for funds with which to move t
crop I8 more urgent and, If any relief is to be obtained b
Jegislation, the sooner it is had the better.

Crop reports continue to be favourable, in some s
tions a little more so than in others, but on the whoit
glving promise, barring unforseen accidents, of a far
average yle!d, what this means to the farmers of
country can be seen when it is stated that wheat has ol
{his week in Milwaukee at the highest point that it b
touched in fourteen years. It Is, therefore, not surprisié
thlthMMWmdmatut
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10 the effect that there are 15 per eent. more buyers
here now  than there was at this time last year coming
from all points Middle West, Texas, Arkansas, South and
nearby points, and a further increase is expected during
the coming  week. All are busy, buy quickly, and get
away as soon as possible, showing that they have no time
to waste here. And while the purchases are in large vol-
ume. the buyers do not appear to be taking more than
they know that they can dispose of. This, in itself, is a
good sign and shows a conservatism to be commended,
an! 1= confirmation of the statement that the country is
upon an exceedingly sound basis,

Among the most active stocks of the week have been
Reading, Rock Island, Southern Pacific and Erie.

The transactions in  Reading have been upon a very
heavy scale.  Selling last week at 451 it has sold as high
as 571 There are several reasons for this; first the price
of this stock has been unduly depressed; next there has
been a revival of the talk regarding the retirement of the
second Preferred Stock and the payment of a dividend
upon the Common, at the flat payment of a dividend upon
the second Preferred, either one of which operations
would increase the value of the Common stock. But what-
ever may be done with respect to these stocks by the
management the one fact stands out clearly that the com-
pany s doing an enormous business, and taking a great
deal of money,

The heavy transactions in Rock Island show unmis
takable evidence of manipulation, but whether it will re
sult in a wider market for this stock remains to be seen
In Southern Pacific talk is again heard of a dividend in
the  near future, but, as usual, no definite date is set
With Erie, however, the case Is different, the advance in
this stock is  on solid earnings and increasing business.
The first Preferred stock of the Company is one of the
cheapest things on the list,

The market closes active at a two to three per cent
decline from the opening.
T. C. DELAVAN
2 Lroad Street, New York.
-

LONDON LETTER,
London, August 6, 1903,
FiNance.

With things not over lively at home, attention has dur-
lng the last week been turned towards India. A Govern-
ment Blue Book shows that despite famine. flood and
plague, that Empire is making wonderful strides. Manu-
factures, commerce, mining, agriculture and railway con-
struction all forge ahead in a remarkeable and resistless
way. In ten years the land under cultivation has in-
creas 0 by eight million acres, and in the same time a
hundred thousand coolies have been added to the labour
returns relating to mallway construction. There are now
174000 cotton operatives, against 118,999 in 1892, and the
natives employed in the manufacture of jute have in-
‘reased by 49,000, India mines have settled down into
Steady rellable investments, and at the present time are
the only firm and active stock on the London Stock Ex-
changs

The results of the Canadian Pacific financial year were
closely studied across here when we received them, and
they rather upset the view which was pretty generally
beld that there would not be sufficient in the way of a
Surplus after paying the usual dividends of 4 and 5 per
Centoper annum respectively, on the preferential and or
Glpary capital, to enable the directors to consider the
Qiestion of a bonus or increase in the dividend. A writer
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in the “Economist,” the oldest and prindpal financial
weekly in England, argued along these lines, and al-
though there was obviously an accidental error in his fige
ures, he had a very large following here.

At last, the Government agreement with the Cunard
Company for the building of two fast mercantile cruisers
Is before the House of Commons, and publMe opinion is
pleased. The tardy abandonment of the system of grant-
ing “retaining fee" subsidies to merchant ships a few
weeks ago saves the country a matter of $390,000 per an-
num, and makes every one prepared to look more favour-
ably upon any alternative scheme for increasing our
naval defence through the mercantile marine. The Ad-
miralty lends the Cunard Company $13,000,000, at 2% per
cent, to be repaid over twenty years, to build these
special ships, and pays $750,000 a year towards their up-
keep. Cunard shareholders will find  their Company's
prestige enormously increased, and in time of war the
Government get the complete disposal of two mammificent
crulsers.

INSURANCE.

Doing a large business both here and in America, the
London Guarantee and Accident mas, by the steady
avoldance of those banes of accident insurance—-rate-cute
tng and hazardous risks—reached a strong and solid po-
sition. During the last five years its premium income
has increased 50 per cent., and now exceeds $1,500,000 per
annum. Even last year when the loss ratio was higher
than usual, it only registered 51§ per cent.

Mr. Hendricks, who has served the Liverpool & London
& Globe In one capacity or another for half a century, is
about to retire from his present position as actuary to the
Company and resident London secretary. He will stil
retain some connection with the affairs by taking a
seat in the London Board. This gentleman is highly re
spected amongst actuaries and his knowledge of the stat-
istics and principles of insurance 18 probably unequalled.
As president of the Institute of Actuaries he achieved
marked distinction,

Another case of long service with an Insurance com-
pany is revived in one's memory by the death this week
of Mr. C. J. Jarvis. For 43 years he worked for the Im-
perial Fire, and retired in 1883. He was one of the found
ers of the Fire OMces’ Committee,

Before Mr. Justice Swinfen Eadie there was laid Satur-
day a petition under the Life Assurance Acts, by which the
Canada Life asked for the return of the $100.000 deposited
In court under the said Acts, on the ground that prem-
fums had accumulated to a much larger sum. The money
had been depoisted last December. The counsel sald
that the premium had not been accumulated in this coun-
try but abroad, but there was a decision that that was
enough to  justify a request for the return of the fund.
There was also $675.000 standing to the company’s credit
in the London branch of the Bank of Scotland. The gen-
aral judge granted the petition.

- e

Marine Insvrance, ConsTRUCTIVE ToTAL Loss.—
A ship was driven ashore on the coast of Sicily, in a
storm, and was wrecked. There was from the first
hope that she might be got off. but the owner gave the
fused to accept.  The vessel was afterwards salved by
1 salvare association, acting for the henefit of all con-
cerned, and taken to Malta, where temporary repairs
were dome to her, she was finallv taken home to Eng-
land, and permanent repairs were made at Cardiff.
In an action by the shipowner, claiming for the con-
structive total loss, it was proved that the cost of
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reinstating the ship, including the expense of getting
her off the rocks, was £22,559, and was slightly less
than the repaired value of the ship, which was esti-
mated at £23,000. The English Court of Appeal
holds, affirming a judgment in favour of the under-
writers, that the value of the wreck as she lay on the
rocks should not be taken into account or added to
the cost of the repairs, so as to make the loss a
constructive total loss,  In the course of his judgment,
Lord Justice Mathew said:—"“The question is not
what an owner would consider the course most ad-
vantageous to himself.  What has to be determined is,
to what extent the thip has been damaged by the perils
insured against, and thus to settle whether the loss is
partial or total. It is total if the prosecution of the
vovage has become commercially impracticable. In
recent times, with the readier means of communication
open to underwrniters, the condition of a stranded ship
is rarely left to mere speculation.  When notice of
abandonment is given, the skilled agents of the
underwriters are enabled to visit the vessel, and they
can generaliy form a sound judgment as to whether
the ship can be saved. Where there is a fair prospect
of reinstatement, salvage operations are undertaken
on behalf of the insurers, without requiring the owner
to incur any expense. In this case the usual course
was followed. The salvage operations succeeded, and
the underwriters satisfied the trial judge that the loss
was partial and not total. They arrived at this result
by showing that the cost of rendering the ship as

serviceable as she was when insured, was less than the
repaired value. The argument that the real question

was what an imaginary owner would do when his
vessel was still on the rocks, seems to me not to be
open to the plantiff.  Any such general principle
would seriously prejudice underwriters, and might
impose upon them losses which were not due to the
perils insured agamst.  (Angel v. The Merchants’
Marine Insurance Company, 10 Times Law Reports
308)

ACCIDENT INSURANCE, WALKING ON A Rarnway
—In an action by a wife under an accident
policy issued by the _Etna Life  Assurance
Company to her husband, it appeared that the
contract expressly excluded injuries received while
walking or being on a railway bridge or roadbed
except at a highway crossing.  The husband was
killed while on a ralroad track at a place not a
crossing. 1t was held, that af the insured by his
own motion had gone upon the track to walk, he
was there voluntarily, and the accudent came within
the exception of the contract, even though just
before the accident he had fallen down and was
unable to get out of the way of the engine, on ac
count of causes bevond his control, It was also
held that it did not make anyv difference that the
particular part of the track, along which he was
walking, had for more than thirty-five years been
used by the people of the vicinity as a common

P2
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pathway, without objection on the part of the rail.
way company, as it was neverthless within the pro.
hibition of the policy. (Weinschenk v. Atna Life
Insurance Co., 07 Northeastern Reporter 242

el —
STOCK EXCHANGE NOTES.
Wednesday, p.m, August 19, 1903,

While there has been no very apparent change in the
factors governing the stock market situation, a change of
sentiment is evident and a decidedly more confident tope
has been manifested during the past week. Prices have
advanced generally, and although the highest level has
not been held, which was hardly to be expected. quota-
tions are over those prevailing a week ago. This does
not apply to the securities of the Dominion Iron and Steel
Company, nor to the common stock of the Dominion Coal
Company. These stocks have reacted to lower figures,
and the closing to-day was at the lowest for Dominion
Iron and Steel stocks. The announcement of the retire
ment of Mr, James Ross from the Presidency and from
the Directorate of the Dominion Iron and Steel Company
has been made and is considered to be a preliminary step
in the negotiations now pending for the cancellation of
the lease between that Company and the Dominion Coal
Company. The shareholders of the Dominion Coal Com.
pany believe the breaking of this lease should be an ad-
vantage to their property, and anticipate an advauce In
the stock as foon as the transaction is completed. In any
event, as soon as a defintie decision is arrived at in this
connection and publicly announced, Dominion Coal Com-
mon will likely advance. The property is admitted to be
one of the best in the world, and it is the uncertainty of
its relations with the Dominfon Iron and Steel Company
that is depressing the Company's stock.

The volume of business this week has been small, and
dullness has been the feature of the market. C P R
Twin City, Montreal Power and Dominion Coal Common,
have been the most active stocks.

The money market is unchanged and call loan rates n
Montreal are i to 6% per cent, the latter being the gen
eral rate for Bank loans.

The call loan rate in New York to-day was 2 per cent
and in London the rate was 1§ per cent.

Money at continental points was quoted as follows: —

Market,  Bark
Parts..coi cosisssenonsnes o T 3

Berlin,... 3 4
Awsterdam KR

Vienna.... "b \
Broseels o cossscsvenssose soeess snasstans B§ k)

* * .

C. PR closed at 124 bid, a reaction of % of a point
fiom the price prevallng last week; the highest point of
the week wag 1265, and 3,078 shares changed hands dur
ing the week. The earnings for the second week of Aug

ust show an increase of $138.000,
.

The Grand Trunk Railway earnings for the first week
of August show an increase of $100.762, and for the seconé
week $103267; the stock quotations as compared with &
week ago are as follows: —

To-duy. A week ngo
1124 1124
99 9
49 504

First Preference. ..
Second Preference. Y
Third Preference....c. covvsees
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Montreal Street Rallway sales totalled 200 sghares thl-
week. and the closing bid was 232, a galn of 2 points over
Jast week's figures. The earnings for the week ending
15th inst, show an increase of $3,617.67, as follows: —

Increase,
Sunday. . $4,892.31 $°1,671.73
Monday. 7,114.54 1,159.91
Toesdny.oos 6,243.16 461,01
Wedne-day.. 6,498.15 601.99
Thursday. 6,448.29 496.95
Fraiay.... 6,366.24 66585
Saturday .. 7,698.08 1,900.69
*Decrease.

* * *

Toronto Railway closed with 98 bid, an advance of 11
points for the week. The last sales were made at 99, and
945 shares changed hands during the week. The earnings
for the week ending 15th inst, show an increase of
$6.220 0, as follows: —

Increase.
Sunday.ceees seses sene $3,574.44 $ 71256
Monday . . 2,75 807.68
Tuesdny.... . 5,696.79 641.29
Wednesday . . 6,034 .45 970.24
Thuralay 6,029.66 892,31

Friday +..

) 6,132.35 1,220.69
Baturday cooverivnnnnnias

7,828.16 980T
* * %

Twin City was the most active of the traction stocks,
and 2345 shares were involved in the week's business.
The closing bid was 93%, an advance of 17 points for the

week. The earnings for the first week of August show an
Increase of $9,490.85,

* *x = »

Detroit Railway closed with 6815 bid, a gain of 2%
points over last week's closing figures. The sales were
only 134 shares for the week.

Toledo Rallway was traded in to the extent of 300
shares and closed with 23 bid, a gain on quotation of 2
points for the week,

* x *

R & O has improved in price and closed 114 points over
last week, with 87 bid. The sales for the week totalled
24l shares

* % %

Montreal Power closed with 741 bid, a decline for the

week of 5% of a point, and 1,160 shares were taken in.
. s =
Dominion fron Common was inactive, and the sales only

OIved 455 shares. The closing bid was 9%, a gain of a

Halt point for the ‘week, The Preferred stock continues

todecline and closed to-day with 27% bid, a loss for the
Week of Ty points. The last sale was at 30, and 81 shares
v the week's business, $15.000 of the Bonds were

osing being the same as last week with 57 bid

* * *

N Scotia Steel Common sales only totalled 756 shares,

wing bid was 85, a gain of 2 points on quulmlnn
b weeks but a decline from this week's highest of

t Coal Common #old down to 79 this morning,
# 1o 80%, at which price it closed, being a loss of
¢ inte from last week's closing bid, and a decline of
paomnts from the highest of this week. The sales totalled
PUW shares. The last sales of the Preferred Stock were
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Per cent.
Call money in Montreal, ... .ovvt veivnniuinnn 5)
Call money 1o New York.... g |
Oull money wm London ... .. aan,, 14
Bank of Englnnl T TS K]
Consols ... .. o 90,
Demand .\(rrhng L T )
60 days’ SlghlSl«rlmg.. €00 (000 sernttat.irans 9

* o+
Thursday, p.m., August 20, 1903,

The market was dull and somewhat Inclined to lower
figures to-day. The only noticeable feature was the fur-
ther decline in the price of Dominion Steel Preference.
This stock on sales on 76 shares reacted 6 points and
closed with 22'% bid. The sales to-day were 25 shares at
28, 26 at 25, and 25 at 24 Pacific opened at 124% and
sold down to 123%. closing at 124. Dominion Coal Com-
mon was quoted at 79%, and Montreal Power at 731,
Twin City reacted from the opening at 93 to 92, and
closed with 9214 bid. The business of the day was of small
volume,

MONTREAL STOCK EXOHANGE SALES

THURSDAY, AUGUST 20, 1903.-~MOKNING BOARD,

No. of No. ot
Shures, krice [ ghares Price.
50 CP.R, .. ovene 19436 g0 Toledo Ry........ 23
200 b o 1244 2 Richelien . .. 88
200 . . 124 25 Montreal Ichkn, h..l6o
25 “ oY 25 Dominion Cotton,, 37
lsu - oo 124 to lmn(uy ceese e 93
» o 3 3t o 94
so - . ny: 25 oy o 924
25 Dom, Iron Com., 9 7§ “ o ya
25 Dom, (.nll(mn o 79% 50 ol o 92Y
S0 v 7K 25 o
11 Bell Tel cesescees 187K 24 “ 92y
7 Bank of Comm:rce 150 n; Montreal Power,, ., 74
2§ Dom, Iron Pid..., 28 - oo 74
a5 “ oo 88 ;lnn-ntu\( Ry.... 99
25 i o 84 500 Scotia Mines....., 19
100 Detroit Ry........ 65§
35 L . 68Y
INSTITUTE OF ACTUARIES.
STAPLE INN HALL, LONDON
COLONIAL EXAMINATIONS
Norice 18 Herpny Gives
L That e Annual Examinations of
the In&titute of Actuaries will be
held in the Colonlal  centres Mol
bourne, Sydney, Adelalde, Brisbane,
Wellington, Montreal, Toronto, Ot
tawa, and Cape Town, on Friday, 15
April 1904 aind  on Baturday 10
April, 194 I ne the Examl
nation will be continued on Monday
the 18 and Tuesday the 19 April. for
Purt 1V
2. That the respective [ I Exami
ners will fix the hours of the Ex
aminations, and inform the indi
dates thereof, and of the address
at which they will be held
That Candidates must give notiee
in writing to the MHonorary Secre-
taries In  London, (EngBandy, ik
pay the prescribed fee of or
not later than 31 January,
4 That Candidates must
current annua subseript
(By order) X
o0 .
WANTED : British  Fire Office

wants smart clerk who has had some

tnd 33 shares changed hands during the week.

years' experience. Apply P.O. Box 614,
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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

INSURANCE & FINANCE CHRONICLE.

follows :

GRAND TRUNK RAILWAY,

Year to date, 1901, 1902, 1903. Increase

July 38 ceveenns $16,041,748 $16,937,977 $19,945,110 $3,005,135

Week ending. 1901, 1902, 1903, Increase

P UT O P 566,144 584,810 685,572 100,762

[T PREPRR 594,920 611,846 715,113 103,267
CANADIAN PaciFic RAILWAY,

Year to date, 1901. 1902, 1903. Increase

July 3teeeinees

$17,238,000 $20,603,000 $25,171,000 $4,568,000

Gross Trarric EARNINGS

Week ending 1901, 1903, 1903, Increase

AUg Fevvvnenns 668 000 771,000 837,000 126,000

Tooonns 701,000 773,000 911,000 138,000
N1 TrArric EARNINGS,

Month, 1901, 1902, 1903. Ine.
anuary. $ 648,196 $820461 § 916,771 .z:,;n
ebruary 630 674,361 742,741 s

Mnrclh 9‘“:. 3 l,oSl.9l5 1,258,564 203, 69
Apnl, 1, 1,493,173 201,467
May 1,010,284 3&‘9! 1,383,357 tl6,'46i
June. a4 846737 Laaboss 399,31
July. .o 1,095,867 1,175,711
August . 1,305,632 1,362,901
Septembel wee 1,352,732 1,410,755
October ..vver .. 1,467,039 1,616,134
November ...evs 440,078 1,558,240
December ,..... 1,568,601 1,673,442

Total , 13,760,574 14,651,355

DuLuTH, SOUTH SHORE & ATLANTIC,

Week ending. 1901, 1902, 1903. Increase
Aug Peeoeneses 53,455 56,857 63,568 6708
WINNIPRG STREET RAILWAY,

1901, 1902, 1903, Increase
$26,333  $32.0060 $44,515 $13455

24,779 27,315

21,122 :Z,qu

19,641 W71

20,992 27,738

23,917 23,630

2,-1: 41,702

w12 31,832

25,59 32077

October 1504 33,024

November . 31,512 40,138

December, ..ov .t 36,780 45931

MONTREAL STREET RAILWAY,

Month 1901, 1902, lz:i. Increase
January.. . $ 142,886 $153.374 $ 1 2 s:i:;ol
February.. 126 133,159 1 n,obg, gob
Narch.... 140,870 154,895 987 14,093
apnl... 144,131 153,525 170,050 17,535
May .. 160,612 IP' 170,778* Dec. 3,134
{uu ...... 180,370 205,454 23,579
uly cevee 177,583 194,194 212,337 18,143

August | 179, 195,610

Septewber, 182,584 ,150

October. ., nu. u 179433

Novem ber [ 170,834

December ; W71 173,042
Week -d-g 1901, 1903, 1903. Increase
AU Toeeesnersnanns 19,78 44,132 46,278 2,146
[ PR veeenes 39,088 42,653 44,676 2,023

Strike

1 Spanish Siiver. 2

AUGUST 21, 1903
ToRONTO STREET RAILWAY,

Month. 1901, 1902. 19013 Increase
anuary... § tai,657  § 137,135  § 161,938 s-:.ao
el .- 109,512 128,233 146,539 1 ,}
March ., 124,499 141,681 159,94 18,369
April. .. 123,006 133,947 162,27 29,329
ay ... 127,961 145,'9 174,519 29,3u
une, ..., 138,154 132, 177,593 50y
uly. . 149,631 162,072 193,629 3058
A " 153.481 165,165
September 160,433 195,689

ber ... 152,514 155,150
November, 130,616 151033
December. 145,398 169,620
Week ending. 1901, 1903, 1903. Increase
AUG. 7 covvenes 34,226 38,338 4 250
Thoooeoane 30,052 35,900 40,839 4%
Twin City RAPID TRANSIT COMPANY.

Momh. 1901. 1902, 1903. Inc,

ADUATY conns svesesans .zy,uo $270,405 .3:0.004 #3959
B84 243,150 280,047 37,07
77 573 111.3{) 40,364
1,450 3154 54,009
295,153 337.699 42,458
L2131 346,018 3785
6 335,715 362,702 269%
331,
337,955
302,634
800 307,756
329,686
1902, 1903. lne
73,113 82,604 949!
68,067

HaLizax ErzcTric TrAMway Co., Lro.

Railway Receipts.

Month 1901 1903 u;':z. Inc
January .. 1544 Slo.'m $10,867  $ioy
February 042 8 9,332 lu
.‘":lh 9,448 9:72" 10,195
Apnil %37 10,0: l°~!

May 9, 11,126 33 Dec.'m
une 1,339 1,528 n 44
uly.. 14,204 14,835 15942 ne1
August... 16,330 7077
September . . 16,547 17
October. ... 12,581 11,
November. .. . 9,075 9,947
December, ..o vvve vosese 10,648 11,307
Week ending. 1901, 1902, 1903.*
AU, Jeereasnsrnsanene 3,660 3,562 3897
Lighting Receipts.
1901 1 1903
ADUATY s ovoevasnnnene $10,716 13, sesee
A8 9,539 $11,934
»392 9,30 10,52
8,092 9,06 10,15
7392 8,403 9,020
&soi 7,05 8,368
6,73 ‘.n 8,351
;.m .“l
September ...oiivee 1960
October . ..vomeeeress 11,689
November ...veaueee 12,870 ,3:
December oeeseeese 14,194 15

Havana ELgcrric Rainway Co.

1902, 1903.
187,597 102,000

87,014 104,647

101,952 120 389

98,435 119,974

120,713 130,935

91,223 122,12

104,500 127,9%
Wuh -dhg 1902, 1903.
Aug. 2.ieeeenes 24,100 29,223
Quessneee 25,808 30,942
16,00 een 24,335 29,900
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STOCK LIST

Reported for Tux Cunoxicix by R. Wilson-8mith, Meldrum & Co., 151 5t. James Street, Montreal.
commd to Au.uot 20th, 1903, A. M.

. I —
Revenue o
Reserye |Percentag®| Par |Market Closing
BANKS Capital | Capital Funa . | of Kest | value | value ;::Ml:.';d ';:":"'l:“:'l' prices | When Dividend
. subseribed | paid up, to pald up |of one | of one half | at (per cont payable,
Capital.p |share, | share. oar. | ::"“ on par),
e em— —_— o sevimmree] e | s NE———
s $ 1] L ¥ § |Per Cent. PerCent, |Asked.Bid.
British North Amerion.........o....| 4,806,660 | 4866606 | 1,598,000 36,50 M3 3 esas waes sasibid
Canadian Bank of Commerce 700,000 K,700,000 | 3000, 31,26 3 > .l::l l'm
Dominion ., ...oeeee 2,006,450 | 2,089,8 2,080,382 | 100.00 M . «++|Fo MayAug Nov
Eastern Townshipe ...... 2,000,000 | 2,000 000 200,000 60.00 t - |January July
Exchange Bank of 000 266,806 1874 2 [ een «|February  Aug.
Hamilton . 2,000,000 | 2,000000 | 1,700,000 | .00 6| ~eil
Hoche - 2,000,000 | 1,200,000 | 1,050,000 52.80 | Dec
Imparial. - anle” o] 8000000 | 2,986,206 | 2650000 86 5| Deo
La Banque Nationale ... . co.oif 1,500,000 | 1,500,000 409,000 26.66 3 Nov
Merchants Bank of P.LEI ... . 800,013 300,013 208, 1
Morchants Bank of Canada 8 6,000,000 | 200,000 | 45,00 H e 16 um ..:'.'.'.'"’ oy
Metropolitan Bank 1,001,000 | 1,000,000 | 1 000, 00 100,00 &3 cove . '
Molsons 2,8 2,260,000 »8.00 4 AIMI ‘Oet.
Montreal 14,000,000 | 13,579,240 | 9,000,000 70.00 ) ' a0 cees 249} June Dee,
New Brlnl'ioi ------------ 500,000 600,000 750,000 160.00 [] sese eses
; 2,000,000 | 9,000,000 | 3,000,000 |  150.00 ' I e et e yeuary  Jaly
1,500,000 | 1,500,000 33.58 § | 4a oo
2,440,000 | 289040 | 2,161,136 93.26 4 ! o
700,000 300, 2.8 3 sone .
Py lumlolN Boiees 180,000 180,000 165,000 91,68 [} [N
|>:mum Bank of Oanada, 871,662 819,273 M’ W .
< 000 #0,000 34.00 3 |
2741007 | 2869800 | 100.00 « N
1,200,276 324 807 26.02 3y |
1,000,000 450,000 85.00 [ | b
B2 A as Pl
265,067 10000 880 P Fabs o
2 2,000,000 | 104,00 san | ... o
Traders .. o 1500000 | 360,000 | 2592 L I s
Union Bank of Halifax. 1,206 900 1,208,900 825, 641 N | an 170
Union Bank of Canada, . 24850 L0720 712 290 .00 3 5 152

ostern. ... ,000 B89 16v, 3

YArmouth . .oveueerinans 300,000 1000 50,000 | 16.66 J
MISCELLANEOUS STOCKS,

Il Telephone. . 6,000,000 | 5,39 370 953,361 25,68 2 508 55 156 |Jan Apl.lul. Oet,
::n Colored Cotton Ilmn Co. 2,700,000 l.'g:aw . 1* . vovi[Jan. AplJul.Oot,
Canada General Kleetr \ 265,000 b . so . |[January T July
COanadian Pacifio. . s 3 8 1244 124 |A
Commereial Oabie. 3,M7,282 M 1- l 1" g 1027 ... |Jan.Aplduly Oct,
Detroit Electrie St | b 65y 68 Mh.June Spt. Dee
Dominie Lo-l Prdwnd 592, M4 . 6 9% 115 110 (Jan

i ; Meris » | ww 10§ 19)|dan.Apl Jul Oot,
Dominion Cotton lllll cesersees | 3083600 | 30886000 .......... N 87 364 MarJun Sep.Dec,
Dom, lron & Steel Com. | D |

do PBhcs osse s00s0 3 | Bmw
|
Duluth 8, 8. & Atlantie Ve
do m . seas
Halifax Tramway 1,350, 8.00 1} 52
Hamilton Molt ‘Com’ 1,500,000/
2,250,000 %

tereolonial Coal Co........ ... 500, 500, .e k] oo "
y do Preferied. .. .. 20, 219,700 l 12.08 . Jan,
Laurentide Pulp ... ... ..., 1,800,000 1,800,000 | . 4 March July
lueon!Wlnl-‘l'clqnphOo : 5,000,000 § o ) 45855 o byt
Merchanta Cotton Co 500 vee.|Fob, Aug
Mostmoreney Cotwon TR . . vone
Moutreal Cotton Co 2y 7m0 120 110§ MarJun - Dee

Montreal Light, Ht, & Pwr, Go i 53 i .:t;lfcb uu::'hov
Montreal Iulny g 153 u- 418 20 24 |Feb. M| .Nov
Montreal 48 | 166 160} Jan Apl. Jn JOet,
\.uoullnhuo- 1} | eoos ave 00 e bo_ve .

e ‘ | v .i..|dune  Decomber
North-West Land, Com | H,J W g A
| ssee |Jan ul
N, Scotia Steel & Coal Co, € 3 | T Y Oukeber
& 2 .lu Apl Jul Onl.
Oglivie Flour MillsCo ... .,
de R rviens an 3 .
Kicheliou & Ont. Nav, Co ] 64 “ lny
" .hl.m"‘mnu lhnny 3 508 . ‘lu.-lu-.up Dee
ledo Ry & Light Q0. ,....co0c .. | 13,000,000 | 12000000 .. ..  ......! ... W . .1 b0 Liie 0 Lasesiienans
‘ll‘?run ‘ lm 1ﬂm :.: : :;1 ;’; Jan. ‘A.pl‘-lllgh‘
[win Oit} o Fob Ma ov
g e % muda‘-‘.‘u.
Windsor Hotel. . 8 Ay
Winunipeg Kleo. St, Kal 1y Apl. July, ou.
Jan'y,

® Quarterly, ¢ ‘uuol 1 por cent. § Monthly, ¥ Price per
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STOCK LINT—Continued. S

Il-u of !
nlerest| " When 1 Date of lLatet
BONDS, otanding. | Where | y . Redemption a- | REMAKK
u':n'nn -~ nd due b DEGLE V,'—,,,_h.. . Q“I':.. = .
‘ . 1Apl, L
< |] wis000.00 [”_,, 1 O | | New Youk or Loudon. ... ... | 1 dun., g0 A
. 2,000,000 | TApL 3 Out.|Bank of Montreal, Muotreal .. we | o
[ 0,000 ’ 1 May 1 Nov.|Merchants Bauk of Can., Montreal |Iny B Lo sncine
L3 1,200000 | 1 Apl. 1 Oot. |Bank of Montreal, Montreal ... .. ‘ 1., 1888, |........
. 2,704,500 | | Moh. Ih:r. Baok of Montreal, Moutreal ....| 1 Meh,,1913..| ‘111 '[Kedeemable a1 119
“ & 820 | 1 Jem L L R I 1Jan, 1916 | ..., |Redeemadl u 1)y
Dominton Iron & Steel Co.. . ..., 8 1] uw.nu 1Jan 1 July{Bank of Montreal, Montreal ....| 1 July, 1929.. o8 .mlf:ln at 1o
' | woerued inter
Halitas Tramway 00 .. oooan, ., [ ] { 1 -,ut 1 Jan, 1 July|Bk, of N, Seotia, , Hal. or Mountreal| 1Jan,, 1916 | . . “.,...,.N.'“ :e‘
Interccionial Coal Co .., s 3400 | VAplL 1 Oet. 1 Apl., 1918, 1064
Laurentide Pulp o sone b Lamow | sosas]cossastne o00sssertensrrenasstanene:]isrsasnonsesene )
Montmorency Onton . .. . ... ..., [} 1,000 00 sacadieb o v v ABAE- selaiascie. e Sires ey o Roda i s Sy .
Montreal Uae Co..o L ‘ 07 1 Jan. 1 July Louly, 1981 |
Montreal Street Ry . Go ... ....... ) 202,000 | | Moh, 1 Meh., 1908 | ..
o~ W sene b “ ETERE Y lAu l"""' .‘"‘"“ london, Eng. 4ty |
- ~ LR 4 L0001 May 1 Nov " Montreal .| 1 May, 1922 | 108
Nowa Scotia Steel & Coal Co. ... . 250000 | 1Jan,  1July ‘l_,",""‘,",rm,:“,’:,',',' ::1'-':'.'” 1duly, 1931..] 108
Oglivie Flour Mille Co ’ o9 0 1,000,000 1 June 1 Dee | Bank of Munuul Moutreal, . ..., 1 lun.' 1982 113 Redoemably at 11
Kichelisn & Out, Nav 00 s 471580 1 Meh. 1 Sep Montreal and London............ 1 Meh,, 1915 ’ 108 |M...,'::,: :‘“l‘.
Royal Eleetrie 0o, .. ... oovenni, “ £ 10000 1Apl, 1 Uet.| Bk.of Montreal, Mont'l or London evennns wn.m..
LB John”l::lvny ] :“(l.::: :r:.y ”’du‘v Inuldlonww 8t. John,N M. rl’ | [veeenns 8 poe. redeemable
‘lb'-\o B 4008 0vcesasitbecie 1 , uly 1Jul ,IIC afte:
Lo it 4 25063 3 Feb. 31 Aug.| | Hank of Seotiand, London ...... 21 Ang. 1981 | “ios [TOSF1Y Sher ing
Windsor Hotel . ) ? 340,000 1 Jan 1 hlyx\'l-dnr Hotel, Montreal 2July, 1912 ..
Winnipee Kloe Sireot Katlway .. [ 100,000 | 1 Jan . s Vdan, 10 | ...,
Tuldﬂ Wy l L A‘hl Uo P s T00,000 1 Jan Lduly, 912 V..., .,
. 5100,000 | | Jan 1 July, 1908 =
s CLOue0 |1 Jan 1July, 1909 o {
HeEAaD OFFICE - - - TORONTO
WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL-TOF DESKNS,
FLATTOPF DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS’ TABLES
ARM-CHAIRS,
TILTERS,

TYPEWRITER CHAIRS,
OFFICE ST0018

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY” Sectional Bookcase

This Bookease combines in the highest degree
—— CONVENIENCE, BEAUTY, SIMPLICITY =

WE SELL ONLY T9 THE TRADE.
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEING THEM,

BABCOCK & WILCOX, Limited, Mew, fork Life Insurance Co'sBidg
"rarent warer uee . BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Turability, Perfect Safety

SEND FOR PARTICULARY AND PRICES. TORONTO OFFICE, (14 KINC ST. WEST
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Last llup for 1902 | Range for 1908 'd““.” Aug. 19
Capital | Dividend| Date Highest | Lowest | Highest Lowest Bid Asked i
_ B, P T AL -——-——l\
P .- [ | [
Amal Co Co.....e Fob. 24,03 | 53 784 3 464 “
b o Foundry 30,000, ‘ | Aug. 1, 37 'm’ | 32 32 b
Amerioan Car & roudry 1 93 | 85, | 13 st N3 -
Anerioan Locomotive Co 25,000,000 | 36 @ 301 16 I 18)
Anwcriean Smelting & Refini: 50,000, | 49 | axy b2 4y 5} 40,
American Smelting & Kefining Co., 50,000,000 ! T 100, 0 98 - ) by
American Sugar Refl o ,000 | 130, 113, 152y 1ns "
AL ;I“ﬂn Tovoh. hflh 000,000 | l’ o 74 8o “w #0,
an. ta Fo, 41950 | 24 106 101 s M
i 1874, 2 1 ) 103, a2 w24
faltimore & Ohlo, 227, 2 w A iy » "™
jir oklyn Rapid Transit Co. IWTT0000 .. 2 4] 70 “) m
Canadn Southern. . 18,000,000 | 1 p ) 8 w} ol
1of New o 60800 2 198 163 188 15 164
Canadian Paeifie . 2' u'»’ 124 1574 124 1244
Chosapeak & | o7 “ (2} 33 38
Chieago & Alton ,.....oueiy um,m' 455 +80 37 2 ] 22
Chicago & Enstern 111, o 8,187,800 3 2204 1341 24 1 '
Chieago & Eastern 111, Pref'd. . 6,830,700 1 1l 137 136 1156 120
Chicago & Great Western .| 21,815,600 sisnan 35 22| o 13 16, 16
Chicago, Milwaukee & St. Paul,. 1,800 34 April 23,03 108 1 153 133 " 142
Chieago, St Paul, lln- lUmm 21,403,500 3 Feb. 19 03 1704 140 162 144 18 126
Chieago & Northw 89,116,300 ] July 1, '08 bt Ay 2 158 1654 168
Chioago Term. ‘hw 13,000,000 “i 15, 19 8 n 114
Chieago Term. Trans., “Prefd.. 17,0000 | cevestneiiiaes “ 80, i 21 0y 2
Cleveland, Cinelnnati, Chieago & St. ltmll.. «| 28,000,000 2 Mar, 2,'03 108§ 93 07 Ty ] 7
Cleveland, Lorain & Wheeling, Fref'd... ... . veennnvees 98 w 18 6 3 ©
Colorado Fuel and Irom ..., 1] Apr. 15, 1104 3 81} " “ oy
Colorado Southern ., traens 14 s1 1 Hi) ",
Commercinl Cable ..., .... 2) July 1,%03 150 152 175 10 1% | 7
Detroft Southern, GOm. . ..ouvvsvuscvssussensens| 00000 . 2 1 T n n 12
Prefd . . geey a8 48y 38y 0 14§ ™
lnlumn Hudson Canal | £ 1 June 15, ‘03 1ndy m.u 182 106 162) | pee
Delaware, Lao, & Western, . 26,200,000 1 April 20, '03 7 231 m 250 244 s
Denver & Rio Grande R. K. Co, .. 35,000, v PR AP 51y | " Ll “ 24
Denver & Rio Grande, Pref’d.. . % July 18,'03 99 88 Ny 2 % T
Duluth, 8, 8. & Atlantle ... o . o " 10 W 6 10 1
Ere . ! \ 32 2, (] o 28
Erie, First Prefd 1} 70, 62 7'4’ L) o) iy
Erie, Second Pref'd ...... L “ 87§ bl | 0y B
Hoek| ulln 10,421,600 13 Jdan. 19,03 106 o6 106, 68| 04 n
1ilinots © 200,000 Mar 2 ‘03 173, 137 148 126 | 13 133
lows ('ontnl Com_ . 8522, 000 . 51 374 4 18 | 2 b
do ref*d. 6,673,100 ‘ . s 90 6 1 3 3 "
Lake Erie & Western ., 11,840,000 | n 9 b1 b | ™ 13
Loug Island . 1 Var 2,8 0l 73 1y w0 “0 67
Louisville & Nashvilie. 24 Feb 9, U4 159 1024 12 v 104} %
Manhattan Ry ... 1 Aprfl 1, 08 150 ‘ 12 154 130 L 1oy
Metropolitan Street ky 1 July 18,08 174 135 141 1 1134 1"
Mexioan Central,, vasee s ny o 1 | 144 "
% | Jan.1s,v08| 18 w " " -
Minn, St Paul & 8, 8 $ar ne sl ™ a7 | o "
Misscurl, Kansas & Toxas vesses ov ves o0 36, % b ] Iy | 1) 2
Misscnrt Hansns & Toxns, Prefd. . . 18,000,000 Sar e L 51 [N b2 | " 1w
Missourt Pacifie . B an w008 96} mey | ow %) 03}
Nath nal KK, of Wexieo R 4 124 My 17
New York Central ... 1} July 18,03 16X "1 T ] i 122}
New Vork, Chiongo, m " 7 0 [ “y | N )
do [} Mac. 1,0 1244 nme o | s WAL
do. du. ) Mar  2,'08 1w My L 0
|
New York, onunona Wmm 3 ® | » | 2 23 o
Notfolk ar! Weste 1 Dee, 19, 'm ] 5 | B} ¢ 4
Norfolk & W»ou-ru Prd‘ ? e o vy | =7 ) »0
Peunaylvania K. K. 3 170 W |y 12y 1234
Pacitie Mail, 1y My w0} i 17 n 2
Keading.. ; | 7 2 ‘ o ' " ™
Koading, First Pref'd 2 Mar 9,08 ™| 79 *0 #2
Healing, Second Pref'd, . b w0 0 | 7 | o ey )
Kook [aland . ..oviees . . O o) | 15 | “w g 26
Kutland, Pref'd . 5 1 Jan. 15 0y 1 6N | 1) So00
5t. Lawrence & Adirondack. . o 2% Mar 0 " 0 : ! P
St Louis & San Fran Mar, 3,9 LY 53, | 9 | 50 [ "
St lous & Sau 'm “imd Pnl‘d. 1 June 2, ‘v (33 | ' | " 0
st Louis & Southwestern, Com . . ‘ »n , | » | 12 I 1
do Prof' 0 65, | 4 i i) I,
Southern Paeie .. ..... ..iu0is m.nw.uo' | 81} L ¥ W "
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The Sovereign Bank of Canada,

HEAD OFFICE, TORONTO

. GUENERAL MANAGER'S orricr, . MONTREAL
Capital Authorized .+ + + . 1$2,000,00000
Capital Paid Up . + s+ +« + .« 1,300,00000
Reserve Fund e+ + « +« « . 3205,00000

PRESIDENT : 1 8. HOLT, Faq.
VICE-PRESIDENTS :
RANDOLFPH MAC IN'\AI I, Esq JAMES CARRUTHERS, Fsq
DIRECTORS.
ARCHIBALD CAMP HFl L. Esq., M P,
How I, McMILLAN
HENEY R, “ILN’\ Esq.
BRANCHES An.hcunnml Clinton, Crediton, Dashwood Ont.,
Harrow, Mavelock, Heusall Ont.,  Exeter, Milverton, Mount Albert,
Markham, Marmors, Montreal West End Hranch, Newmarket, Ottaws
Perth, St Cstharines, Stirling, Stouffville, Sution, P Q Unionville,
Waterloo, PQ., Zurich
BANKERS AND OORIIIPOIDINTlx
In the United Ntates—J I Morgan & (o, New York
Trust Company, New York . Commercial National Ba
and Mechanios National B Philsdelphin . Atlant
Nati Bank, St i
1t Brital M
Harjes & Co.,

D. M. STEWART, General Manager

NATIONAL TRUST CO.,
LIMITED.

Capital Paid Up $1,000,000 -
ACTS A®
Exeeutor, Administ,ator and Trustee, Lic
benefit of ereditors, Trustee for bond issucs

Heooives funds in Trust, allowing & nt, |
yoarly, upon amounis of $500,00  an d \|u.r.)- Jondyged
from one W five yoars

A A ALILAN, Fsq
Hox, PETER NIIAMP\
JONN PUGSLEY,

State  Savings
London,
y — Dresdner

Boston . Merchantslacled
Bank, Detroit

In France  Morga
Bank, Hamburg, Berlin,

Reserve $300,000

idator and Assignee for the
fCorp one and  Companies

t

nnum, payable half
with tLe Company

Members of the Legal and National professions bringing any business t
this Company are always retained in the pre Wenslonal care thervof,

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

153 St. James Street, [ontreal

o)
S/
DEBENTURES

payabie half yoarl
All the nformation for the asking

Write To-day,

standard Loan Company

24 Adelnide Street East, TORONTO,
ALEX. SUTHERLAND, D D . PRE<IDENY
W_ B DINICK, MANAGER

Phoenix of Hartford

CONN.

BRANCH
MONTREML.

OANADA

Head OMce, . . . .
J. W. TATLEY, Mauager

Yotal Losses Paid Since Organ-
ization of Company W_—M

E . .
T.H._ Ftome Life Rssociation

OF CANADA
INCORPORATED BY SPrEcial AcTs DoMiNioN PaNLIAMENTY

Mead OMoe Home Life Buillding. Torontos,
Agents Wanted in Unrepresented Districts
Apply 10 LT COL A, FRASER,

Room 22, Imperial Building, Montreal.

Prestdent, HON K, HAKCOUKRT, M A, K.C,
Managing Direetor A J. PATTISON

AvuGusT 21, 1003

} Eastem cownsbips Bank

ESTARLISHED 1859)
| Capital Authorized, $3,000,000. Capital paid up, $2,313.280
Reserve Fund, $1 31844250
Board of Directors :
W Fanwrrni, President Hox. M_H. Cox WRANE, Viee-Pros dent
Iskary Woop N W, THoMas (. STEVENS H Katn,
H. B, Brows, KO JoSMiToneLL S H.C. Mixex

Head OfMce: SHERBROOKE, Que.
J. MACKINNON, General Manager,
Branches : P'rovince of Quebec—

Sherbrooke | Cowanaville, | St Hyacinthe,| " estShomor)
Montreal, | l on | Ormstown, 8t. Joseyt

St Jumes St tehmond, | Windsor Mills | de Bea

St. Catherine St, | hru:h, | Sutton, Bt Gabricl

St. Lawrence St Redford, St. Johns, de Brandon
Waterloo, )|unlm‘||un Farnham,

Rock Island, Magog, Danville,
Province u/ Eritish Columbia : Grand Forks, Phanix,
Province of Manitoba : Winnipeg,

Agontsin Canada : Bank of Montreal and Branches, Ar mte in 1 ondon, Fn,
Nutional Bank of Seotland. Agents in Boston : Nat ul Fuhu-lo Bn.{
Agents in New York : National Park Ban
Collections made st all accessible points and n-mud.

‘The Trust and Loan Company

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

Capltal Subscribed - - $7,300,000
With power to Increnne Qo - 15,000,000
Pald up Capltal - 81,666
Cash Reserve Fund - - 864,612

Ionoy to Loan on Feal Estate and Surrender Value
of Life Policles.
Apply to the Commissioner,

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

——AND—

W!THDRAWAL ON SHORT NoO "ICE

At present this Company will receive for investment sums of
t.'unmd upwards, and guarantee interest thereon at

per annum.

Fach sum |.lmul with the Company i# held in Trust, and i
invested in most approved security. This security
is specially set aside to protect the loan.

| 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 €0'Y., 1707 NOTRE DAme &r.
. M. CROMBIE, Manager.

 Che Canadian asualty and
Boiler Tnsurance €ompany

FULL COVERNMENT DEPOSIT PAID
President | ALEXANDER SUTHERLAND, D 1), Toronto
\oe Presidents -~ 1L N Bace Ottawa, Director Bank of Ottaws
| W. 5 Dianick, Toronto, Viee Pres. & Mug-Dir. Standard Loan Co

A. G C DINNICK, Managing Director

loposited $30,000 with the Treasury of the

his Company havin
con duly Hoensed to trapsact the follow

Mtawa i ernment,

ng clnsaes of Insurance

Boller Inspection

Boller Insurm Sprinkler Iosu
Consulting Engineers Elovator Insuravce

Tho patronuge of the publie s respectfully requested. Cor

| respondence with Insurano W.’ nd those wisl 10 engage in

the busivness 8 invited, and will recelve prompt and courteous con

I'wv--n.l Accldint Tnsurance
nee

C hief Engineer, A M WickeNs
Superintendent of Agencles, J G Braw

| HMHEAD OFFICE
N.E.Cor. Adelaide & Victoria ln..toaouro. ONT
BRANCH OFFICES

MONTREAL : 66 Liverpoo! & London and Globe Bldg
Arrx W Covie, Provinelal Manager

|
‘ HAMILTON ; 43 King Street W,

l W. T. MILLER, District Manager
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Che Dominion of Canada
Guarantee and Accident Tnsurance @€o.

Noad OMce. - Tovonto

B O N D S
COVERING ALL POSITIONS OF TRUSTS

Aco]&ént Policies

Specially Adapted for Busines: or Professional Mcn

(EO. COODERHAM, J. E. ROBERTS,
President Cen. Manager

H. WALXER, Manager Province of Quebec
TeEMPLE BUILDING,

Fidelity Bongs.

MONTREAL

We furnieh bonds for ompl- yees of Banks, Railroad,
Express, Telephone, Telegraph Co.’s, ete. For Mercan-
tile and other corporations.  For all persons holding
positions of public or private trust.  Drop us 8 card for

further information.

THE LONDON GUARANTEE & ACCIDENT
COMPANY, LM TED
0. W. ALEXANDER, Cen. Mgr. for Canada,
42 KING 8T. WEST. TORONTO

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on aimost every description of insurable properiy !

Canadian Hoad Office
112 St. James St, Cor, Place d’'Armes, MONTREAL

INSURANCE AND FINANCE CHRONICLE.

1169

‘‘O'dest Accldent Assurance Co. Inthe world,"”

Railway Passengers
Assurance Company

OF LONDON, ENGLAND

Capital fully lubocrlbod . $8,000,000
Paid Up . ) 1,000,000
Claims paid over . . . 23,000,000
Deposited with Dnn.ln!cn Covommom 100,000

(Established 1849,

ALL KINDS OF PERSONAL ACCIDENT AND

DISEASE POLICIESAND FIDELITY BONDS

HEAD OFFICE FOR CANADA, TORONTO

F. H. RUSSELL, Manager and Attsemey for Canada.
Loan and Savings

Company

™ RELIANCE conye

84 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN, Manager,J, BLACKLOG W
Viee-President, JAMER GUNN, Faq. Becretary, W, N, DOLLAN
BANKERS :

IMPFERIAL BANK OF CANADA, BANK OF NOVA SCOTIA
4 Debentures

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

Assots
Liabilities to lhe publle

$1,118,6890.60
120,092 63

J. E. k. DICKSON, Manager 997,667.13

Agents wanted throughout Canada,

THE UNION LIFE ASSURANCE COMPANY.

cAPlTAL - 4 o $1 ,000,0000
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments, s
Privileges, Cash lolnl, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY LIMITED

THE MAIN FEATUREB OF THE COMPANY ARE :
Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record

Security for Debenture holders

1mMm2-1

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. $ 387,066 . . $ 800,605
KING WILLIAM IV. 667,116 . . 3,038,380
QUEEN VICTORIA 789,866 . . 4,676,410
KING EDWARD VIL 3,600,670 . . 11,186,406

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

AMfording a TOTAL SECURITY for its Policyholders of $17,185,4056

ACENTS WANTED IN UNREPRESENTED DISTRICTS. Py

Head Office for Canada, MOTREAL.

MATTHEW C. HINSHAW, Branch Manager
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Aiverpool

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

and ONAON

CLAIMS TAID .
EXCEED - - - 200,000,000

CAPITAIL, AND ASSKTS EXCREED

R CANADIAN BOARD OF DIKECTORS
W. J. BLCHANAN, Ky Chalrman WM. "Acm' G.F.C SMITII, Joint Rﬂ“ﬂ(
Sami PINLEY, g ¥ 8 Crovatow, Heg Depuly Manager. . GARDMER THOMDPSON, | Managers.

SR ALEXANDER LACORTR

CANADIAN INVESTMENTS EXCEED - -

HEAD OFFICE— Canada Branch - MONTREAL  Applications for Agencies invited

anda GlObe

ﬂnsurancc Co.

- w;l 000,000
$ 3,000,000

in unrepresented districts.

* The Oldest Scottish Fire OfMce "

CALEDONIAN

Insurance Co. of Edinburgh

FUNDS OVER $11,000,000,

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John C.iBorthwick
Manager Becretary

Total Funds in Rand over $20,040,000

Hoad ofMice NOTRE DAMK 8T,
CANADA - Montreal

INCORPORATRD BY

ROYAL CHARTER

Thc London Assurancc

‘ POLICYHOLDERS OF THE

| MUTUAL LIFE
Growth .
CANADA

I“ and (ntending Insurants, will be pleasad
to note the

VERY SUBSTANTIAL CROWTH

~-Hh-<'nmr¢ny during the 20 years ending De

T cember 31 asshown in the following table
wo Head Otfice | Inorease
l Waterloo, Ont, el | e inMyrs
Assurance In - | per cent

$A72710 .“ 407,420 [

Premium In
come 180 572 1,112,003 30

Interest Inoome. 18,50, ‘wep07 13
Dividens Paid to
lul!r,huld«-n \ 14,279 T “w

Total Payments |

|
[ to Polleyholders, 5% 834 443,35¢ 2
| o M e
{ Liabilitten . | 43,762 sl 10n
A.D. 1720 ;
Upwards 180 INSURANCE
of Yoars Old S I I N
W. KENXNEDY ‘ Joint Managers. OFFICE

W. R COLLEY

ﬁtnniheut@anﬁug& Tife
A ssuranee Sacielp

OF NEW YORK,

Eowarp W. Scorr, PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Suocessful Agents and Gentlemen Seeking Femunerative Business Con-
poctions way Apply 1o the Head Ufice or any of The Soclety’s General
Ageuts ) . R

J. HENRY MILLER, Manager,
103 Temple Bullding, Montreal, Quebec, Canade

FOUNDED A.D. i1710.

HEAD OFFICE
Threadnoedle Street. .- = London, Ece.

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 Governmeat
or security of Canadian Policy-holders,
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The SlellCSS Policies of|

THE

Ocean Accident & Guarantee
Corporation, Limited |

CAPITAL . . . 85,000,000 ‘

T u———— |

Cover disablement caused by any Sickness or Accident ‘\

The most liberal and attractive Policy issued by ary |
Company.

HEAD OFFICE

e Sy ’l‘emple building. MONTREAL
CHAS. H. NEELY, General Manager. |

1T H e

CANADA ACCIDENT

ASSURANCE COMPANY. |
HEAD OFFICE - ©  MONTREAL

A Canadian 0ompaqy for Canadian Business

ACCIDENT & PLATE CLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON,
Manager.

NORTHERN

Assurance Company of London. Eng.
Esrascionso 18860,
Capital and Accumulated Funds. ......
Annual Revenue from Fire and Life Pro-
miums and from Interest on Invest-

ed Funds 6,668,000
Deposited with Diminion Covernment for |

President.

|
R. WILSON-SMITH, l
|
|
I
|

- 942,990,000

the Security of Policy Molders.............. 238,000 '
OANADIAN BRANCH OFFICE ;
1730 Notre Dame Street,

ROBERT W. TYRE, Manager

|
Montreal ‘
C. E. MOBERLY, Inspentor i

MOUNT-ROYAL Assveance |
Authorized Cnplul— $1,000,000

HEAD CFFICE-Standard Pullding, Montreal
I'resident, RopoLru Foroxr, Vice-President, Hox, H. B, RaixviLee |

J. E. CLEMENT Jr,, Geneval Manager
Hesponsibie Agents wanted in Montreal and Prov, of Quebec,

INSURANCE AND FINANCE CHRONICLE

NCORPORATED A.D. 1880.

HON. (llll A UUX
| AIIIANDIK P BARNHILL.

1y

“STRONCEST IN THE WORLD"

me EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,

Ansetls . . . . 835“.3”“.“3“

| Assurance Fund and all

other Liabilities .
| Surplus .

‘JNI 268,041
75,127, 4197

1,292,446,595

281,249,944
7 : 69,007,012
J. W. ALEXANDER, President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE: 157 St. James Sreet,
S. P. STEARNS, Manager.

TOROATO OFFICE, 90 Yonge Street,
E. J. CENNEEN, Manager.
George BROUGHALL, Cashier.

Outstanding Assurance
New Assurandée A
| Imcome . . i .

THE .

‘Keystone Fire Insuranca Co.

OF SAINT JOMN, N.B.
CarivaL, $200,000.

Home Office - Princess Street, Saint John, N.B
OlRsCTORS.
HON, JOHN V, ELLJS, ALFRED MAKKHAM
Presdent. hc*hm“-l

J.J. KENNY,

(Vieo-President Western Ass co Oo
I'KI:DIIII(,K J.G.KNOWLTON,
R. WALKER W, FRINK

A. GORDUN LEAVITT, Seoretary,

(Pres lcrnAunUo)

| POSITIVE EVIDENCE &>

.« Have buillding or etock

PHOTOGRAPHED BY

WM. NCTMAN & SON,
14 Phillipps Square, MONTRES L

R. WILSON-SMITH

FINANCIAL AGBNT

CABLE ADDRESS
CHRONICLE

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange
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Scottish Unlon « National

Insurance Company of Edinburgh, Seotland.
ESTABLISHED i824.

Capital, - - - - - - $30,000,000
Total Assets, - - - - - - - 44,763,437
Deposited with Dominion Government, - 135

Invested Assets in Canada, - - = = 2,108,201

North Amerioan Department, Hartford, Oonn., U.8.A.
JAMES H, BREWSTER, Manager,

WaLTER Kavaxaon, Resident Arnt, Montreal,
MEDLAND & JONES, » . Toronto,
A, C. ARCHIDALD,

Winnipeg

Continental Life Insurance Company

HEAD OFPICE . « « =« Toronto

AUTHORIZED CAPITAL, $1,500,000.00

President Mon, JOMN DRYDEN
Cenoral Manager. CEO. B. WOODS,
Secretary, CHARLES M, FULLER

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

RIGHT and FAIR|

“Hl‘. right plans of Life Insurance, honest in pur-
puse, correct in principle, fair methods of deal-
ing with policyholders and agents, impartial in treat-
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Union Mutual Life Insurance Co.

PORTLAND, MAINBD.

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

Good Agents always welcome ; satisfactory terntory open
for men of that stamp.

ADDRESS :

HENRI E. MORIN, Ohief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.
For Ageneiesin Western Division, Province of Quebee and Eastern
Ountario, apply to
WALTER |. JOSEPH, Manager,
151 St. James St. MONTREAL.

INSURANCE AND FINANCE CHRONICLE.

THE

EXCELSIOR

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

AUGUST 21, 1003
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.. SUCCESS ..

The Manufacturers' Life during the
first seven months of 1903 wrote over
$8250c0 more business than during
the same period of 19o2. Nothing
succeeds like success.

This Company has still many
Agency openings for first-class men.

Apply to
R. JUNKIN

Ass't Manager, Head Office, Toronto.

firris. HARTFORD Company.

ESTABLISHED
HARTFORD,

1794,
CONN,

CASH ASSETS, $10,004,607.55
Fire Insurance Exclusively.
GEO, L, CHASE, President.
P. C. ROYCE, SBecretary, THOS, TURNBULL, Assistant Secretary
CHAS, E, CHASE, Asistant Secretary.
H.A. FROMINGS, Monireal Manager,
00 St. Francols Xavier 8t

Continwed
., Progress. -

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 ofbob
THREE SEPTENNIALS PERIODS,

AHE!I[H'I.IF! /
soLip 7Y

CONTINENT

Year. Cash income. Assets, Policies in force
1881 $39.618 $58,763 $1,221,712
1588 263,601 066,919 7 927,564
1895 581,478 2,300,518 15,779,356
1902 1,270,840 5,010,813 30,927,961

A strong progressive Canadian Company giviog 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 Office TORONTO, ONT,
J L BLaikie L. GoLoMAN, A 1A FCA,,
President Managing Director
/. B. Taviow, BA, LL.B,

Secretary
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-

I'he Canada Life's new business

for first half of 1903 ex-

ceeded that of any similar
period in the Company's

history.

Established 1822,
.
National Agsurance Company
. OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - $56,000,000,

Canadian Branch':
frafaigar Chambers, 22 8t. John Street, Montrea
H. M. LAMBERT, Manager.

PHGGINIX
Assurance Company of London, England.

ElTAll.l!!_l-:D 1783,

Agency Established in Canada in 1804
PATERSON & SON,

— CHIEF AGENTS FOR DOMINION. -
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1924
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,2560,000

Head Office for Canada: Imperial Building, Montreal.

P. M. WICKHAM, Manager.

Founded 1797

NORWICH UNION

Fire Insurance Society
OoF

NORWICH, England

Head Office for Can;dab I .« . TORONTO
JOHN B. LAIDLAW, Manager.

Montreal Office, Temple Building,
GEORGE LYMAN,

INSURANCE AND FINANCE CHRONICLE.
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INSU RANCE COM PANY
ted 1794

North America.

FIRE . . .| PHILADELPHIA lM‘RU,V.,‘.

83,000,000
Total Assets, - = 810, 709 683.61

ROBERT HAMPSON "& SON, Gen. {u . for Oanads
Corn Exchange, MONTREA

IMPERIAL LIFE
A Unique Record

s than that acquired by any

Capltal, - - =

Assurance Company
of Canada,

Larger amount of Insuranoce in for
cumpany of similar age on this cont
AVOrage of any Canadian Company, demonstrating
the ‘I unm (ll l wine u
Largest Government deposit of any Cavadian Company
Absolute security

A fow valuable general agency contracts available to first olass
men

E. 8. MILLER Provincial Manager,
| Liverpool & London & Clobe Bdg. MONTREAL, QUE,

Ty

NATIONAL LIFE ASSURANCE COMPARY

or CanADA.

AUTHORIZED CAPITAL, $1,OOO,OOOV

Elias Rogers. Pru R. H. Matson, Mang. Direc'o
F. Sparling, Secretary,

Ceneral Agents Wanted in every county in the
Province of Quebec.

Apply to Hoad OfMce, Temple Bullding, Toronto

Montrea' Office, IBO 5t. James Btroet.
Bell Telephone 2142,

Gain of 50% in first Tmonths of 1903

OVER SAME PERIOD OF 1902
This Indicates
SATISFIED POLICYHOLDERS

CAPABLE AND ENERGETIC
REPRESENTATIVES

Aud appreciation by the Public of the unexcelled surplus earn
ing power of the Company.

— -

Ask our Agents for a copy of Annual Report

The Great-West Life
Assurance Company

Supt. Province of Quebec.

HEAD OFFICE : - - WINNIPEG -
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%“\tlSh ,4/’7
INGORPORATED 1833. 6/706

4 \
SSURANCE conedS

HEAD OFFICE' - - TORONTO
oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE
Oash Capital, - - = $1,000,000.CO
Total Assets - - - 1,864,730.18

Losses paid since omnu;;l:m. $22,8627,817.87

DIRECTORS :

Hon. CEO. A. COX J. J. KENNY,
President. Vice-President.

JOMN HOSKIN, K.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MYKRS

M. M. PELLATT

P H SIMS, Secretary.

How, 8. C. WOOD
E.W, cox
THOMAS LONG

EVANS & JOHNNSON, Cenaral Agents,
1738 Notre Dame Street, - - MONTREAL

AuvcusT 21, 1903

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.

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1881,

— e d

Head Office, - - - TORONTO
e
Cash Assote, OVer ... ....ccoiiinin 8 333,000
Annual Ineome, over........... + - 3 5636,000

LOSSES PALID SINCE OROANIZATION, $32.007.C00

DIREOTORS ¢
Hon. GEORGE A. COX,

J. J. KENNY, Vie lvevident and Mamaging Director,

President,

Hox, 8. C. WOOD ' W. R BROCK
GRO. R, R COCKBURN J. K. OSBOKNE
H.N. BAIRD

GRO. McMURKRICH
E R WOOD
—

Agensies 1n all the principal (lvies and Towsa in Censds
and the United Brates.

Head Office ; Toronto.

2 Ontario Elccident

Insurance Company

Beg to announce the Immediate issue
ot an entire new accident policy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Unique and Best

Contract of the kind ever issucd.
A Model Pelicy.

Agents desiring ?arllcular% of this policy
at first hand will please address the Com-
pany immediately at either Toronto or

Montreal.
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LANCASHIRE

FIRE

INSURANGE COMPANY

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

The Nortern LIt Bssurancs Gompan

It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet expiaining it
JOHN MILNFE, Managing Director,
Hnd OMen, London, Ontario

Life Insurance Men

who can write from $10,000 to $100,000

of business in a

year, if they wish to ce-
cure a good agency, will find it to their ad-
vantage to communicate with THE ROYAL-
VICTORIA LIFE INSURANCE CO.

Liberal commissions paid. A gcod oppor-

the business.
All correspondence confidential if desircd.

Address the Head Office, Montreal,

tunity for new men to enter

Geo. F. Cummings. T. C. Delavan.

CUMMINGS & CO.

Members New York Stock Exchange.
20 Broad Street, New York City,
- e
of 1902 and September 30th of the same year the market

I | from 3§ per cent. to 15 per cent Ihnn- n September of 1902 and
Aigus LA the market shows declines of from 10 per ¢ R

Between June

| meantime the intrinsie value of the properties has | \
wis having practically been rebuilt und |n many cases expenditures

ese lmprovemen # have been made out of earnings so that these proper

11 be ¢ ted for a very considerable thine without requiring any

cavy expenditures for repalrs ard betterments so that, should earn

1 somewhant, the prosent rate of dividends 1n most cases could and
tedly would be malutained without troubls
belteve that & period has arrived when aceounts can be opencd with
num of risk and are advising our ellents to make their purchases on a
lown, for after the great decline tuat we bave had there shonld be a
usiderable advance
o make & specinlty of sound investments and of advising those who
ade poor investments how to get out of or improve them, Write Lo us.

CUMMINGS & CO. 20 Broad St. N.Y. City

lNSl]RANCE AND FINANCE CHRONICLE
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Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $6,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickneas, Liability ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.

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

The Equity Fire Ingurance Co.

TORONTO, CANADA,
WM, GREENWOOD BROWN, General Manager,

e (GENERAL AGENTS —

Carson Bros,, Montreal. Faulkner & Co,, Halifax, N 8.,
Fred J, Nollnnl \Hnnlpoﬁ W. 8. Hulllunl \'A-wuvor
ack, 8t, Jobn, N, B,

THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCK OF QUEBEC :
Hon. Henri B Rainville, Lieut.-Col. F, C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson,
STANLEY HENDERSON, General Manager, Provinee of Quebee,
Ofces : Vietoria Chambers 232 MeGill 8t,, Montreal,

KReliable Agents can obtain liberalcontracts upon fursishing satisfactory
references,

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assuranoe Oompany Ltd. of London, Eng,

Capita! Fully Subsciibed - - -  $13,600,000

Lafe Fund (in speciai trust for Life Tolic, Holaers) 123,22€,600

lFotal Annual Income, exceeds - 10,000,000

Total Assets, exceed - - - 30,000,000

Deposit with Dom. Government exceeds - 500,000
HMEAD OFFICE CANADP'AN BRANOM:

731 Notre Dame Street, - MONTREAL
J. HcORIOOR Manager

Applications for Agencles lollcm-d in unrepresented di»-
tricta,
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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

THE FEDERAL LIFE

Assurance Company

Head Office, - + = Hamllton, Canada.
Capital and Assets . . . . . $2,612,387.81
Surplus to Policyholders . . . . . 108764738
Paid Policyholders in 1802 . . N + 20141168
MOST DESIRABLE POLICY _com'luc'n
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director. Supt. of Agence
H. RUSSEL POPHAM, . e . Provincial Manager.

M"AILOINID l.l. “-o

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

NVBSTED FUNDB, v von e sessssssssss ssssss s $61,764,362
INVESTMENTS UNDER OANADIAN BRANCH, .o 15,500,000

DEPOSITED WITH CANADIAN GOVERNMENT, over .o 6,010,446

Assurances eflected on first class lives
Without Medical Examination™ Apply for full particulars,

@G. H. ALLEN, General Inspector, D. M. McGOUN,
Maritine Provinces, Balifax, N S, Manager for Canada,
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BANKERS - - TORONTO.
“amem | Securities

Bonds suitable for Deposit with Government Always on Hana

G. A. STIMSON & CO.

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

Securities suitable for deposit by Insurance Companies always
on hand.

TORONTO, CANADA

24 and 26 King 8t. West, -

DEBENTURES.

Mauniel Government and lallm nouo ht and sold,
O -‘n‘.l'.:;' supply bonds '":fu
ment,

Govern-

—_—

8TOCKS.

New York, Montreal, and Toronto Stoek purehasedfor Oash or on margin
and oarried at the lowest rates of interest.

H. O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the irm—H, O"Hara, H. R. O'Hara (Member TorontoStook
Exchange), W.J O Hara (Member Toronto Btook Kxehange).

Edwin Hanson Willilam Hanson

Hanson Brothers

CANADA LIFE BUILDING MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOL

Investments sultable for Insurance Companies and
Trust estates always on hand.
| of M. 1 8%0ek
“HANBON,

Onable Address :

ch‘nttodoyouc S S S S

PRINTING

We will do it quickly !

We will do it cheaply !!

We will do it well!!l
JOHN LOVELL & SON, Limited
23 St. Nicholas Street, Montreal

INSURAN'ZE AND FINANC! CHRONICLE.

1nyy

t.TAlLIlHtD 1000
fotal Funds Exceed Canadian Investments

2,560,330.00 ,087,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A &lAC‘;mHn_ Chairman
HON. GEO. A. DRUMMOND
Directors, %cn,«s. F. SISK, Ksg
G. N. MONCEL, KEsQ.

Head Office for the Dominion 78 8t. Francois Xavier Street

MONTREAL.
Agents In all Cities and Pnn:lsal Towns In Canadr
RANDALL DAVID Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Heoad Office - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, 8480,100
Deposited 'l‘;l. :h- Do-lnl:'(-l;nn-nl u'm-“

8.F.McKINNON, Eeq., Pres. J.J.LONG, Esq., V-Pres.
8. F. McKinnon & Co., Toronto, The T. Long Bros, Co., Collingwood
ARMSTRONG DEAN, Manager,
Applications for Agencies throughout the Province of Quebec
are invited. Address : E. A. LILLY, Montreal,
General Agent for Prov. Quebec.

Even among the many record-
breaking years the Sun Life of Canada
has had, 1¢02 takes a place in front,

Business written in 1902
$15,685,686.22

UnionAssurance Socisty

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

Capital and Accumulated Funds exceed u
One of the oldest and strongest of Fire Offices.

Canada Branch: 260 8t. James Street, - - MONTREAL
T. L. MORRIBEY, Manager.

RADNOR....

‘“Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate to the taste.”
The Lancet London, Eng.

Radnor Is bottied only at the 8Spring.

N FOR S8ALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
' ESTABLISHED 1824
Head Office, - Manchester, Eng.
Canadian Branch Head OfMce, TORONTO,
JAMES BOOMER, T. D. RICHARDSON,
Manager, Asistant Manager
.
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" DIRECTORY.":

McCARTHY, OSLER, HOSKIN & HARCOURT |
'.m.m.' Solicitors, Etr. Bell Telophone Main 771
Home Life Bullding, - « Victoria SBtreet T ey
TORONTO. F.W. EVANS ©. R.0.JOMNSON
John Hoskin, K O, ¥. W. Hareourt, W. B. Raymond,
B 5. Osler, K.C  Lelghios O, MeCartby, K.C., EVANS & JﬂHNSUN
D. L. MeOarthy, C, 8. Maclunes, Britton Osler, A. M. Stewart, |
C. L. PLExkY, ALRX FALCONER, J. W.Cook, A R MCMASTER FIRE INSURANCE “
FLEET, FALCONER, COOK& McMASTER AGENTS » BROKERS
3‘"“'"- g‘m"m and ,ll"(“"l 1723 Notre Dame Street, Montreal
Standard Ballding, 157 St. James Street, GENERAL AGENTS
ATNA INSURANCE CO.; of Hartf
MONTREAL SAITIon AMERICA ABRURANCE CO., of Torente
SUN INSURANCE OFFICE, of London, Engiand.
Jomx 8, Harn, K.O, SeLxink Omoss, K.C, MANCHESTER ASSURANCE CO., of Manchester, England
ALBERT J, n""u-c"):cun:i:’:"‘ OTT SHARP, HOME INSURANCE CO., of New York.
HALL, CROSS, BROWN & SHARF
Advocates, Barristers and Sollcitors
LONDON & LANOABHIRE LIFE BUILDING
164 8t. James Street, MONTREAL.
Soottish Union and National Insurance Co., of Edinburgh
ESTABLISHED 18M.

Total A.o:\t . . 944,222,472.83

Iinvested Funds 23,060,472,83

Invested In Canada 2,020,040.60 MacECHEN & MacCABE,
Montres! OfMce: — 117 St. Francols Xavier Street | Barristers, Sollcitors, Notariea Public, etc.

WALTER KAVANACH, Chle! Agentand Seoretary, Sydney, Cape Broton, Nova Scotia.

Collections, Real Estate, and Mining Business Recelve
Special Attention.

A.J, G. MACECHEN, LLB, JOHN J. MACCABE.

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada,

rwa INSURANCE

and FINANCE Cﬁron i(’le

Published every Friday,

AT 181 ST, James BT, MONTREAL
RWILSBONSMITH, Proprietor,

J. Srewanr Torees, K.C. Fravx H, Puireas
WiLLiAN J, TUPPER, Gronam D, MinTy,
Gorbox C. MOTAVISN, WALLACE McDoxaLDy
RA MARK Solieltors for the Bank of Montreal, The Bank of British Non.l An-
PAI( NI:; PRABE SARSS oriea, The Merchants Bank ommuonu'rnuoo The
DESIGNS. Canada Life Assurance Co,, Thn Fdinburgb Lifa Assurance Co., nu Cas-

adian Pacifie Rallway Conipany, Ogllvie Flour Milis Co, Lud,, The Hudson's

FETHERSTONHAUGH & CO. lll! Company, ete., The ( tario Loan & Debenture Company, ete., ete.

-a d
Canada Life Bullding | Harris, Henry & Cahan
Also Toronto, Ottawa and Washington Barristers, Solicitors, Notarles Publiec, otc.
Offces : 81, Paul Buildidg, HALIFAX, X, 8., and Royal Bank Bullding
| D. MONROE: l..l.lhnul(l W_A. Henry, LL.B., H. Caban, LL.B.,
Goneral Agent for . B, Stairs, LLB., GoAK lu'llnp LL.B.
ROTAL AND OTHER BRITIER Ooble addres. & By~ Bpdmer. Ooten R somiacy, Lister's

INBURANCE CORPANIRS
CORNWALL, ONT, |

MEDLAND & JONES

EDWIN P_ PEARSON' u‘no. ‘ .cl‘..‘. QENKRAL IN.U“N?. AQGENTS®,
s ez AE.T./.%(.:,A"LE.S' SOOTTISH UNION & NATIONAL INSURANCE CO
Northern Assurance Company, s ' GUARANTEE OOMPANY OF NORTH AMERICA,
AxD 1724 “:g“ Dame Street, INSURANCE COMPANY OF NORTH AMERICA,
ComnecticutinsuranceCompany NTREAL. UANADA ACCIDENT ASSURANCE 00,
i Orricks 3. Cassix Harrox, K.C. il TORONTO
! Adelalde 8t Bast. TORONTO Fraxois MOLENNAN, BA, BC.L ot ' u-““..‘|“m ™. 1067

4 ——
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BANKS

Capital Paid-up,
Reserve Funds,
Head Office, Malif

BOARD OF DIKECTORS:

Thos. E. Kenny, Eaq., President
Thos. Ritchie, Esg Viee-Pres't

THE ROYAL BANK
- OF CANADA. s o v

Chief Executive Office, Montreal, Que.
E. L. Pease, Gene ral Manager : W. B Torrance, Superendent of Branches;
w. Brock, Inspector,

Antigonish, N8, Branches.

Hahrst, N B Louisburg, C B Picton, N § Sydney Victoria rd
Hodgewater, NS Lunenburg, NS, Pt Hawesbury, N8, Toronto, Ont.
Charlottetown. PEI Maitland, N Rexton, N B Trumo, N S,
Chilliwack, B.C Moncton, N B, Rossland, B Vancouver, B.C,
Dalhouste, N R Montreal, Que Sackville, N B Vancouver, East
porchester, N B, Montreal Wst Hn«!.-'al }uhn. NB End, BC,

Fr wton, N.B, Nanaimo, B.C. ohn's, Nfd, Victoria, B C,
Grand |n|;,. ng Nelson, BC, \huh\-nmn ie, N.S Westmount, P.Q.
Guyshoto, Newcastle, N B,  Summerside, v.e.1. Weymonth, NS,
Halifax N Ottawa, Ont Syduey, C.B, \\'uu\h(un‘k. N.B.
Londonderry, N.§ Pembroke, Ont

Agencies in Havana, Cuba ; New York, N.Y.; and Republic, Washington

The DOMIN ION BANK.

$2,828, 130
2,908,584

TA - $2,083,868.00
IVI FUND $2,083,868.00
Directors.
E. B. OSLER, President

W. D. MATTHEWS, Vice President
T. Eaton, William Ince, James J. Foy, K.C,
w

R. Brock, A. W, Austin
HEAD OFFICE, TORONTO.
Branche
Belleville, Guelph, Napanee, Uxhridge,
Brampton, Huntsville, Oshawa, Whithy,
h Lindsay, Orillia, Winnipeg.
Montreal, Seaforth,

Queen Street West (Cor, Esther Street),
Jucen Street Hast (Cor. Sherborne ),
King street Hast (Cor. Jarvis),
Dundas Street (Cor. Queen),
spadina Avenue (Cor. College),

Drafts on all parts of the United States, Great lmlnm and the Continent

of Furope bought and sold.
Letters of Credit nnutd available inall partsof Europe, China and Japan

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

OAPITAL (Fully Paid Up) $2,000,000.00
REST 1,868,000.00
BOARD OF DIRIC‘I‘OBS.

GEO. HAY, President, DAVID MACLAREN, Vice President.
Henry Newell Bate, John Burns Fraser, n. George Bryson,
John Mather, Henry Kelly Egan, Denis Murphy, George Halsey Perley

Toronto

Head Office, OTTAWA ('):N:tﬂ‘l)o
INNI M
GEO. BURN, Gen. Muu‘ow"‘ lmmm‘MOMc.r ttawa Manager,

BRANOHIB.
Alexandria, Ont Hawkes'by, Ont. Ottawa, Ont Rat lnll‘lur Ont
Arnprior, Ont Keewatin, Ont “ Bank N Regina, N 1
Avonmore, Ont Kemptville, Ont ‘' Rideau St. Renfre

Lachute, Que
La k, Ont
Mattawa, Ont

SomersetSt. Shawinigan Falls,
Parrysound,Ont.  Que
Pembroke, Ont.  Smiths Falls,

Coleden, Ont Montreal, Que.  FPortage la Prai- Torynto, Ont
Dauphin, Man Maxville, Ont rie, Man Vankleck Hill,Out
I som, Man North Bay, Ont. Prince Albert,  Winchester, Ont
Fort Coulonge Que Sask Winnipeg, Man
Granby, Que

Agents in Canada, BANK OF MONTREAL.
FOREIGN AGENTS: New York—Agents Bank of Montreal, National

Bank of Commerce, Merchants National Bank., Boston—National Bank
of the Republic, Colonial Natiow nk, Massachusetts National Bank
Chicago—Bank of Montreal. St. Paul—Merchants National Bank, l.on
don—Parr's Bank, Limited. France—~Comptoir National D' Escompte de
Paris. lndia, Ching and Japam—Chartered Bank of India, Australia and
Japan

THE ONTARIO BANK.

= Toronto.

PAID IIP 91,800,000,
$8600,000.
DmlJTOBS
GEO R R.COCKBURN, an Pres. DONALD MACKAY, Esq., Vice Pres,
¥

Ao Drving lun R. Harcourt, R D I'tny, Esq
uss, Esq. T. Walmsley, Esq,

CHARLES McG.LL, General Manager.

 BRA.CHE3.
Alliston Collingwood Mount Forest Sudbury
A ' Fort William Newmarket Tweed
Bowrmanvitle Kingston Ottawa Trenton
bk ingham, Q Lindsay Peterboro  * Waterford
Montreal FPort Arthur

& Portland Streets.

. > {Scott & Wellington Sts,
TURONT ,
Ve onge & Carlton Btrects.

onge & Richmond Sta,

AGENTS.
~Parr's Bank, Limited, FRANCE & RUROPE~Credit

LONDON,
Lyoupsis, NEW OIK—Mnh Nationa!
s a | Bank and the Agents Bavk of

'CAPITAL .. ..

The BANK OF TORONTO

l\LUhok ATED 1855.
Head Office .. Toronto, Canada.

.. $2,800,000
REST .. .. .. $2,900,000

DIRECTORS.
GEORGE GOODERHAM, Pres W. I BEATTY, Vice Pres.
Henry Cawthra,  Robert Reford,  Charles Stuast W. G Gooderham,
John Waldie, John J. Long, C S Hym M P,
DUNCAN COULSON JOSErH Hy NDERSON,
General Manager Asst Gen'l Manager,
BRANCHES.

Barrie, Ont Gananogue, Ont. Peterboro, Ont
Brockville, Ont,  Gaspe Basin, 1 Q. Petrolia, Ont Sudbury, Ont
Cobourg, Ont London, East,ont. Port Hope, Ont llmmhur\ Ont,
Colimgwood, Ont. London ont oSt Charles, P Q lunmln O
Copper CHIT, Ont, Millbrook, Ont.  Kossland, B.A King & Hathurs

St Catharines, Ont,

Creemore, Ont,  Oakville, Ont Sarnia, ont Hrance
Elmvale, Ont Montreal, 1'Q Stayn.r, Ont, " Queenk spadina
Roard of Trade Branch Hranch

St Catherine & Guy st Branch

B ANKERS.
LONDON, Eng. —The London City and Midland Bank, Limited
NEW YORK--National Bank of Commerce
CHICAGO-—<First National Bank
Collections made on the best terms and remitted for on day of payment,

BANK OF NOVA SCOTIA.

INCORPORATED 1532

Wallaceburg, Ont,

Capital Pald up
Reserve Fu

$2,000,000.00
3,000,000,00

HEAD OFFICE, HALIFAX,
DIRECTORS

Joun V. PAvZANT, President. CHARLES ARCHIBALD, Viee-President,

R.OLBORDEN, G 8 CaMPRELL, J WALTER ALLISON, HECTOR M\lnnn
General Mnn.\ln s Office, TORONTO, ONT.
H. C. McLEoOD, General Manager D Warers, supt, Branches,
derson, Inspector W. Caldwell, Inspector,
BRANCHES

In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, l)lghy
Glace I sranville Ferry, Halifax, Kentville, ln-t]-nl New Gla
North 8 v, Oxford, Parrsboro, Pictou, luK\h wsh, Stellarton, Syd uy
Mines, Westville, Yarmouth

In New Brunswick —Camphellton, Chatham
Newceastle Port Klgin, St George, St John, St,
(sub. to St. Stephen ), Sussex. Woodstock

In Manitoy+ and4 N. W. T. - ¥dmonton, Winnipeg

In Prince Bdward Island-—Charlottetown and Summerside,

n Quebec—Montreal and Paspel

n Ontario—Aruprior, Berlin,d Hamilton, Ottawa and Toronto,

in Newfoun lan —Harbor Grace and St John's

In West Indies -Kingston, Jamaica

in Un'ted St «8—Hoston, Mass , and Chicago, 111

IMPERIAL BANK OF CANADA

g:::'l’kt AU.YDNOIIZCD 4,000,000

TAL PA upP 2,983 806

REST ACCOUNT 2,636,312

1 {CTORS

.”(“11:“}( WiLkix, Vice-President,
ROBERT JAvFRAY, T SUTHERLAND STAVNER,

ELIAS ROGERS, W, HENDRIK,

MHEBAD OFFICE, TORONTO.

D. R. WILKIE, General Manager, E. HAY, Ass't General Manager,
W. MOFFAT, Chief ln-po;lor

Fredericton, Moncton
Stephen, St. Andrew

T. R. MEr1TT, President,
WiILLIAM RAMSAY,

Po'ton HRANCHES IN ONTARIO
Hasex, Ingersoll, Ottawa St. Catharines,  Toronto,
Fergus, Listowel Port Colhorne,  Sault Ste. Marie, Welland,
Galt Niagara Falls, Rat Portage, St Thomas, Woodstock,
Hamilton, North Bay,

BRANCH IN QUEREC,

MONTHRY AL
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COIL LUMBIA,
Brandon, Man Nelson, B Rosthern, Sask.
Calgary Alta Prince Albert, Sask Strathcona, Alta,
Cranbrook, B ¢ Portage La Prairie Vancouver, B.C,
Edmonton, Alta Man Victoria, B.C
Ferguson, B¢ Regina Assa Wetaskiwin, Alta,
Golden, B¢ Revelstoke, B.C Winnipeg, Man
Winnipeg, Man., North End,

w York, Bank of Montreal
Paris, France Credit Lyounais

Letters of credit issued negotiable at Branches of e Standard Bank of
South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia,

OFFICES TO LET

I'he suite of Offices with vaults,
now occupied by

R. WILSON SMITH, NELDRUMN & €O,
STANDARD BUILDING. 157 St James Street,

will become vacant on "l{ Rent Moderate,  Offices suitable
for insurance companies, awyers or accountants, etc,

Apply o
R.WILSON SMITH, MELDRUM & CO,

AGENTs~London, Eng, Lloyd's Bank, 1,td

Bank of America




ESTABLISHED 1817,

~ Bank of Mnmml

INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paid up) $13,370,240.00
Resorved 'un’, - . .. 9,000,000.00
Profits, v = 724,807.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTOR

RY. HON. LORGy STRATHCONA AND MOUNT Hox. G, A. DRUMMOND,
KovaL, G G, I'resident §bcedresident
A. T. Patexson, Fsq BN GreexsmiELDs, Esq
SR W, C. MACDHONALD R B AnGUs, BEaq. A. F. Gauvrr, Faq,
Jamus Ross, Ksq R G Ruan, Esq

E. 8. CLOUSTON, Coneral Mamacer.
A. MacwipER, Chief Inspector and superintendent of Branches,

llhlcull IN CANADA,

M. V. MEREDITH, Mamager,

MONTREAL - .
OITARIS OTARI. lllﬂ Lower Provinees.  British Columbla,
Almonte Mlawa, ontreas Chatham, N. 1 Greenwood
Belleville Perth W K. Br, Fredericton, N B, Nelson. «
Brantford, Peterhoro, " Seigneurs Moncton, N B, New Denver
Brockville, Picton, St Br. St {‘.hn, NB, New West
Chatham, Sarnia, Point St Chs. Amherst, N S, minster
CMII.I“ Stratford, Que e Glace Bay, NS, vl

Deserof St Marys, Halifax, N S,
Yort unlnn n.....u.. Nanitobs & YWT Sydoey, NS,

rich, Yonge St. Winnipeg
Gue Wranch Man
Hamil Fallaceburg Calgary Alta
Kingst Tethbridge

Alta

Lindsay,
Regina, Assa

In NEWPOUNDLAND @ 8T, JOHN'S, NFLD RANK OF MONTREAL

IN GREAT BRiTAIN LONDON, Baxk oF MONTREAL, 22 Abchurch Lane,
| 8 ALEXANDER LANG, Mawager

ySTATES . NEW YORK, R ¥V HERDEN and J. M. GREATA,

11 Street, CHICAGO, BANK OF MONTREAL, J.W. e C

.
N GREAY quvu\ LoNpox, The Bank of K ngland, The Union
Bank of London, The London and Westminster Bank, The National
l’nvvlnthl Bank n’ ln'lnn- Liverpool, The Hank of Liverpool, L
nd, The British Linen Company Bank and Branches

IN THE UNITED STATES . Nrw Yok, The National City Bank,
TM Bank of New York, N WA The National Bank of Commerce in
New York, hosvon Merchants National Bank, ] B Moors & Co,
sw¥ALO, The Marine Hank Bufialo, SAN Fraxcisco, The First
.\luul Bank, The Anglo-Californian Bank

Bank of British Norh America,

Retablished in 156 Incorporated by Royal Charter in 180,
Capital Pald Up $4,8606,667.
Reserve Fund 1,808,000.

Lowspom Orrica: & GRACECHURCH STREET, E.C.

COURT OF DIRECTORS.

J W mmopie M G CGLYN H ] B KeNDALL

ONN JAMEs CARTEN Ricmann H, GLYNN Freprwic LUssock

funny R Vawsmrn K A HoAaxy GRORGE D, WHATMAN
A G, WaLLis, Secretlary W. 8 GoLoey, Manoger

MNuap Orrion in CANADA: ST. JAMES ST., MONTREAL.
M. STIKEMAN, Gen. Manager ] Eumsiy, Supt. of Branches.
H B MackeNzir, Inspector

Branches in Canada.

Ostarie Quebe Nova Neolla Britieh Columbia
ondon Lougueni! Halifax Asheroft
Brantford sub-branch Greenwood
Hamilton Montreal Banitobs K
Toronto St Catherine
Toronte Junction Strect Winnipeg Vancouver

Weston Que e Hrandon Victona
(Sub branch)
North West Territaries

Midland
Fenelon Falls Yorkton
Kingston Sew Bramwik Kosthern Yohon Torr,
Ottawa, Sparks Street Dhuck Lake, Sub
" ellogton St St John branch to Ros Dawson

Fredencton thern
Rattieford

Agencies In the United States.
New Yoxx
Lawson and | C. WeLsn, Agents,
SAN FRANCISCO
199 Sansome Street, M M. ). McMicnare and J. R AMan
CHICAGO
Merchants Loan and Trust Co,

(Subbranch)

52 Wall Street, W

¥, Agents,

LoNDoN RANKERS . The Hank of Fagland  Mesars Glyn and Co
1N AGENTS © Liverpool=Bank of Liverpool  Scotland-—National
scotland, Limited, and branches.  Ircland<Provincial Bank of
Ireland. Limited, and branches . National Bank, Limited and branches
Australia—Union Bank of Australia New Zealand < Union Bank of Aus
lu|)l\-,"| Mercantile Bank of India, Limited. West
Parts—Credit Lyonnats  Lyvons—Credit Lyonnais
allable in all parts of the

8¢ 1mues Chroular Notes for Travellers

THECANADIAN BANK
OF COMMERCE

With Which Is Amalgamated

The I-:allfax Banking Co.

PaiD-uP OAPITAL - $8,700,000
REST - - - 3,000:000

HEAD OFFICE : TORONTO
HON. GRO A, OOX, President B. E. WALKER, General Managw
London (England) Office, 60 Lombard Street, EC,
S, CAMERON AL KXANI)'.II. HW
Montreal Ofiee, F, H IATHEH !(IN Manager

New York Agency, 16 Exchange Place
WM, GRAY nml ll B. WALKER, Agents

104 Branches throughout Canada and the United States,
including the following in Manitoba and the North-
west Territories.

Calgary Gilbert Plains Red Deer

Carman Grandview Regina ¥
Dauphin Innisfail swan River o
Dawson Medicine Hat Treherne
Kdmonton Moosomin White Horse
Kigin Neepawa Winnipe

Kikhorn Ponoka North Winnipeg

Portage la Prairie
Bankers in Great Britain
Tur BANK oF ENGLAND, THE BANK OF SCOTLAND, Liovos
BANK LIMITED, Tue UNION OF LONDON AND SMITHS Baxk, Lo
Bank« 18 and Chief O« rrespondents in the United States,

The American Exchange National Bank, New York ; The Fourth No
tional Bank, New York ; The Northern Trust Co., Chicago ; The hli‘
Nova Scotin, Boston . The National Shawmut Bank, Boston . The Marise
National Hank. Buffalo, The Commercial National Bank, New (
The People's Savings Bank, Detroit ; Commercial National Bank,

THE MOLSONS BANK.

lmomtu‘ln BY ACT OF PARLIAMENT, 1855

HEAD OFFIOE. MONTREAL.

Capital Authorized
..m
BOARD OF DIRECTORS,

' Pald Up

Wi, MOLSON MACPHERSON, President S I EwING, Vice Presidest,
W. M. RAMSAY, SAMUEL FINLEY, {‘l' L

"kNlHAI

H. MARKLAND Moison, Lt -Col
JAMEs ELLIOT, Gen. Manager,

A. D. Dernrorp, Chief Inspector and Superintendent of Branches

W. H. DRAFER, H. Lockwoon, W. W. L. CHIPMAN, ‘
Inspector. Asst. 1 {
BRANCHES, -
Acton, Que Hensall, Ont Sorel, P Q.

Alvinston, Ont
Arthabaskh Que, Iroguoils, Ont
Aylmer, Ont Kingsville, Ont Norwich, Ont, Toronto, Ont,
Brockville, Ont Knowlton, Que.  OtSawa, Ont Toronto Jet., Osk
Calgary Alta London, Ont Owen Sound, Ont. Trenton, Ont,
Chesterville Ont. Meaford, Ont Port Arthur, Out \lnmm

Chicoutimi, Que.  Montreal, %\‘ur nebec, g\lr kﬂnﬂ-vﬂw
Clinton, Ont “ 8t Catherine Revelstoke, BC. Waterloo, i

Kxeter, Ont. Street Ridgetown, Ont. ' Winnipeg,
Franwtor, Ont. Montreal Market Simcoe, Ont. w.u&:&,
Praserville, Que & Harbor breh. Smith's Falls, Ont.
Hamilton Ont
AGENTS IN GREAT BRITAIN AND COLONIES
lm\du‘ lerrmnl—-l‘ln'nnunl Ltd. Ireland—Munster and
Nank, . Australia and New Zealand— The Union Bank of A
L, Io.lh Alrica—The Standard Bank of South Africs, 1ad.
FORKIGN AGENTS #
anv—sodﬂn Generale c-rr-nnr-lmhe Rank. Irlr
La Banque d'Anvers China and }-m—uunu Kong
ing Corp'n. Cuba-—Banco Naciena
AGENTS IN THE UNITED STATES:
» ‘ork ~Mechanics . City Bank, 1 .novet
tional Bank, The Morton Trust C ational ll-n\
Yeabody & Co.  Portland, Maine — Casco Bank Chicugo =
National Bank Cleveland Commercial N Hank Philade
Fourth St Nationa! Ihnl l'hlhdrlvhh National Bank llﬂl
Savings Bank  Buffalo—Thind Ra
National Bank of
Toledo—Second National Bank. Butte \‘unum—Hrﬂ National
San Francisoo—Canadian Bank of Commerce Portland, Oregon-—
Bank of Commerce. Seattle, Wash —Boston National Bank.

Highgate, Ont d.“l Cartier Sq. St. Mary's, Ont.
orrisburg, Ont.  St. Thomas, Ost

v g

8@ Collections made in all parts of lhccllullhlm n'nd returns “

west rat { excha ln-d ¢
o irenia Lietter imued, availabic in all parts 5 of the Wi

L the Bank's

wordd, Drafts on South Africe may be obtained

Wuymww.xyammwwu“




