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To all with whom Tug CuronICLE has associations, we wish :

A Happy Ghristmas!

—— . N

This remarkable phrase is quoted
Canada and jrom an editorial in “Herapath’s
Manitoba. Railway Journal.” The Province
of Manitoba, which our Dritish
contemporary states is enjoying great prosperity, is
quite as much an integral part of Canada as the
County of Middlesex is a part of England, or Scot-
land part of Great Britain. What would the Editor
of “Herapath’s say if he read in these columns such a
plirase as, “England and Middlesex are in a state of
hign prosperity;” or, “(ireat Dritain and  Scotland
are prosperous.”  He would feel like sending us a
cneap geography, marked. Why do not English
eitors and English public men keep up-to-date in
tneir political and geographical knowledge. They
seem to rest content with information acquired when
chitdren at school, or in the nursery.
—————
“How 1 keep my health,” is the title of
Health 3 prize essay by Rev. Dr. Stebbins, Ro-
Chart. chester.
chart, the following of the guidance of
which would prolong any life. He lays the greatest
stress on regular habits of sleep as the first, the prime
necessity for good health. Then follows regular,
moderate exercise. Reasonable regard for diet is
useinl, tea and coffee being used sparingly, but milk
very freely. Dr. Stebbins recommends plenty of
light and fresh air. He commends two maxims,
“pon't hurry,” and, “Don’t worry.,” He says: “I
think too, that my life and accident insurance policies
have reduced the percentage of worry,” therefore
have promoted health, and consequently lengthened
life. The essayist concludes as follows: “So much
for my creed and so much for my practice. Now for
the outcome of it all. 1 have enjoyed uniformly good
health. I have seldom had a pain or an ache. [ do
not know what a headache is. “Blue Monday™ is not
in my calendar of un-saint-like days.”

His essay is a good health

While, generally, we endorse the above, we do not
see how it is possible for a business man to obey those
two maxims, “Do not hurry and do not worry.”
Business is now conducted under high pressure,
hurry is a normal condition, competition too runs so
lngh that worry is inevitable. The tin maxims are
golden, no doubt, and must be lived up to, if the best
of health and long life are desired.

— -

It would be an exceedingly valuable
Mortality and most interesting contribution to
of this actuarial literature, were a table com-
Contiment. piled and published showing the mor-
tality rate of different sections and
localities of this continent. In Canada the classifica-
Jion being for counties and urban municipalities.
Considerable attention has been and is being paid in
ilie United States to this question in spots, as also in
Canada, but no comprehensive work has been carried
out. To a country like Canada seeking immigrants,
it would be of the greatest value to have definite,
authoritative statistics showing the healthfulness of
this country, more especially in the sections open to
settlement. Insurance men are directly and very
closely interested in questions relating to the dura-
tion of life in the field in which they are operating.
A well-known insurance statistician, Mr. Hoff-
man, who has made a study of the question, considers
the American the best insurance risk among civilized
people, except Scandinavians. The next to these he
places the inhabitants of New Jersey, a remarkable
conclusion truly. We believe that Canada would
take a very high rank in a comparative mortality
table. The number of very aged persons living and
busily engaged in work in Canada is certainly far
above the average of England. But a table compiled
as the result of thorough investigations would be
most valuable,
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THE INCREASE OF CIRCULATION QUESTION.

The question of enlarging the legal limit of the
bank circnlation was the leading one in the able ad-
dress delivered by the president of the Bank of
Ottawa at the recent annual meeting.  This is the
first reference to the matter on such an occasion. It
will serve to arouse general attention, and will
probably lead to some action being taken to initiate
a movement for extending the note issuing powers of
the banks. Under the present Bank Act each char-
tered bank is authorized to issue its own notes up
to, but not beyond, the amount of its paid up capital.
The limit is purely arbitrary as there is no such rela-
tion between the paid up capital of a bank “and its
circulation as to make one a natural measure of the
other. There might be such a natural relation, or
correspondence, if the security to the holders of a
bank's notes, in case of its failure, were confined to
the amount collectable from shareholders under the
double liability. But this is not so, the notes of a
bank are very amply secured (1) by the special de-
posit made by all the banks with the government for
that purpose, and (2) by their constituting a first lien
on the assets of the issuing bank.

Limiting circulation to paid up capital was pro-
posed some thirty years ago by a bank manager who
was then, as he is now, the leading banking authority
in Canada. The proposal was in the nature of a
compromise ; it was made in order to bring an end to
a controversy between the banks and the government
that threatened to deprive the banks of their circula
tion. A Bank Act was actually passed in 1868 for
the purpose of providing the requisite machinery for
the government taking over the whole of the note
issues of the banks, which was then aimed at.  This
scheme did not succeed as the banks generally de-
clined to surrender their note issues. In 1871 an-
other Bank Act was passed by which the circulation
of a bank was limited to its paid up capital, as is now
the law. We speak from authority in saying that this
limit was not suggested because of its heing leased
on any financial principle requiring such restriction,
but solely because some limit had to be decided upon,
and this was the most likely to be accepted by the
government.  As then the limit put by the Bank Act
of Canada upon the circulation of each bank is purely
arbitrary, having no base in an economic principle,
or reason derived from any supposed natural rela-
tion existing between capital and circulation, the
course is clear to consider:

1st. What should be the limit of a bank's circula-
tion?

and. In what
tected ?

3rd. What conditions exist that call for wider note
wssuing powers being given to the banks?

ath, What would be the readiest, safest and most
rational way of extending the circulation privileges
ol hanks?

way should note-holders be pro-

It is not satisfactory to have questions placed for
consideration for the solution of which no fixed
principle, or generally admitted authority is avail-
able. Bank circulations in Great Britain, in Europe,
in the United States, vary widely as to their limits,
which are all arbitrary. The following table exhibits
the capital and circulation of banks under several
The sterling is converted at $5 to the £1:—

Capital paid up. 7 c'l.m;ullon.

systems,

Baok of France ..
Bank of England ...
Other English Int. Stoe
Bauk of Germany ..oveev s
Baaks of Scotland ..
Banks of Ireland .ovuus
Colonial Banks in London ..
Foreign Banks in London...
New York National Banks......
U.8. do do coue
Amountcovered by Governm ent
bondS...oee voseees

36,000,000 750,000,000
72,765,000 *= 145,000,000
ves 223,000,000 5.200,000
30,000,000 270,874,000
46,500,000 7% 39,000,000
35,625,000 __ 29,345,000
128,450 600 [ 40,375,000
127,200, 00 o 21,540,000
70,000,000 32,000,000
663,224,195 359,911,000

e

seses cansses oo 325,200 000

I he amount of paper currency in the principal
countries of the world which is uncovered by specic
is estimated to be $2,629,0660,000.

I'he soundest basis for note issues is the capa-
city of the former to redeem them, in connection
with a system of daily redemptions. But no indica-
tion of this is given by a bank’s paid up capital.
Such capacity can only be definitely and absolutely
conferred by its being under a legal obligation, ac-
companied by a faithful adherence thereto, to hold a
reserve adequate for redeeming all its notes on
demand to the satisfaction of the holder. This
one of the distinguishing features of the currency
system of Canada.  The note issues of the banks are
protected by four distinet provisions:

First. The notes issued by a Canadian bank are a
first lien on the assets.

Second. There is a fund placed with the govern-
ment contributed by each bank at the rate of 3
per cent. its circulation, which fund
guarantee for the note issues of any bank need-
ing such a reserve.

Third. The notes of each of the banks of Canada are
sent in by each bank for redemption through
the Clearing House every business day.

Fourth. The secretary of the Bankers' Association is
legally authorized to examine the circulation of
every bank in order to see that the legal limit is
not being exceeded.

The idea that a bank’s note issues should be limited
to the extent of its gold reserve is only advocated in
Canada by theorists who have acquired their views
outside the sphere of practical life.  The other idea
of limiting the circulation of a bank to the extent of
its holdings of government bonds, or some propor-
tion thereof, is in reality a scheme for compelling
banks to lend the government the great bulk of the
proceeds of their circulation. In September last the
National Banks in New York City held $32,225,000
of U, 8. bonds to secure circulation,” and their “notes
issued” were $30,054,740. What  services to mer-
cantile interests such notes rendered were confined

15
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to the mechanical convenience of having paper
money instead of gold, they did not enlarge the |
capital resources of the country one dollar. For a |
bank to go to the trouble of putting a million dollars
worth of notes into circulation in order to buy a
million dollars worth of government bonds scems,
and is a wasteful operation. The profit reaped by the
banks is very trifling, when all the expenscsA and
labour, and waste of capital involved in such a sys-
tem are considered.. The cast-iron rigidity of this
system which obtains in the United States is tound
to ve so exceedingly restrictive to the currency as to
bring on serious monetary troubles whenever the
business of the country is requiring more circulation.
The American system is wholly devoid of the invalu-
able safeguard provided by the daily redemptions of
bank notes through the Clearing Houses, as in the
U. 8. the note issues are not “cleared” as they are in
Canada. A currency that best serves its purposes,
is one that acts automatically, as it were, like a
barometer, by expanding and contracting with the
varying conditions of trade, meeting larger demands
without convulsion and redeeming issues with case.
This was comprehended a century ago by an eminent |
statesman, during the very lively discussions on |
currency that then were carried on. Such a sys- |
tem of note issues steadies the finances of |
a country; wards off panics; equalizes money rates;

feeds the commercial body proportionately to its ex-
isting appetite and digestive powers; and generally
acts on the mechanism of trade like the fly-wheel and
governor of an engine. Canada has such a currency
and it would be a miserable mistake to change it for
that of the United States merely to secure wider
powers of issue. d

As there is no authoritative guide, or precedent, or
example before us that establishes a principle, it
seems reasonable to make the success of the present
plan an argument for extending it, on, practically,
the same lines.  The circulation is now limited to the
extent of the sharcholders’ paid up capital,
Suppose the note issues were limited to the paid up
capital plus the Reserve Fund, or to the extent of
some percentage of that fund? The reserve fund is,
practically, part of a bank’s capital, as it also is
made up, like the capital, of the money invested by
the shareholders in the bank's business, but on which
they are not paid a dividend. Were the limit of cir-
culation made the amount of paid up capital and half
the rest, there would be an addition of $18,000,000
made to the margin for increased note issues, which
would meet the needs of the country for many years.

The conditions that are regarded as indicating the
need for wider circulation powers being conferred
upon the chartered banks are clearly manifested by
the following :—

Tasrk snowixG THE Pain ve Capiran axn mie Cineviarion o tok 34 Coarteren Baxks or Caxava, with THE Maraix
IN KACH CASE FOR Ixcreast oF CIRCULATION.

Paid up Capital, | o ouigrion, s1st | MAFEin for In- Pald up Capital, | oioqiarion, atet | MArgln for In-
;mltE::ogon. by um‘. o crease in Cir- | —— et ;E:«llbvr, oot b creae ll::, < :lr
i $ | $ ¥
$ | $ - 1,744,065 | 1,670,506 l'l::.lls::
i 2,000,000 56,897 43,107
4 Baxke, e, 906,669 | 485,773 | fv'.o«m:ooo ’ i :’:ﬂg:‘zu 106,746
800,000 90,854 | ‘ 2'000,000 1901221 94779
00,013 | 284,193 ‘ 2000000 | 1936143 63867
323,970 | 314,710 | 9260 3000000 I 1'962'826 3176
350,000 332,852 | 17,645 | Toras i { i :
414,530 1 71,880 | 12,659 6 BaNks.... 11,744,065 | 11,220,847 523,208
500,000 477,950 | 22,050 S— e
600,000 576,035 | P ‘ 2,303,600 | 2,270,227 123,313
700,000 694,122 | ‘ 2,494,710 | 2,389,483 105,227
817,908 805,823 | 2,500,000 2,353,906 146,004
900,000 879,156 20,844 2,500,000 | 2,372,878 127,122
Totaws —_—— 2,500,000 | 2,444,441 55,669
14 Banks.. 6,112,089 | 5,306,658 | 805,431 | Torars | et A
|— —| 5 Baxxs .. 12,388,310 | 11,831,435 666,876
1,000,000 923,666 L el il it e
1,200,000 1,163,708 . ‘ 4,866,666 2,851,689 2,014,977
17346.310 1/234.775 15 | 6,000,000 4,717,473 1:282,521
1,390,950 1,306,587 | a93 | 8,000,000 7,633,828 366,172
1,600,000 1,455,873 1 12,000,000 *,308,340 3,691,660
Torars (i o sl SRS b i il i D TN — - ——
5 Baxks...... 6,437,200 6,084,509 | 362,781 4 Baxks....| 30,866,666 ‘ 23,611,330 1,365,336
- | B
SuMMARY,
Banks €1 et Toonat | AAmrnion :&'ﬂ' i
)l b Cirenlntion n fol
AR fw— Uot.nl';n.%ul.. Oct. 31st, 1901 or Clreulation
. $ $ 3
14 Baxxs, Capital less than 1,000,000, maxinm of margin...... 6,112,089 5,306,668 | 806,431
5 Baxks, Capital from £1,000.000 to 1,600,000, ... .....ovne 6,437,290 6,084,509 352,781
6 Baxks, Capital from $1,600,000 to $2,000,000, 11000 vve veves 11,744,055 11,220,847 | 523,208
5 Baxks, Capital from 2,000,000 to $2,500,000, ... . vove . 12,385,310 11,531,135 556815
4 Banks, with Paid up Capital exceeding $4,000,000, ... .. 30,866,666 23,611,330 7,355,336
Totals, 34 Banks....| 67,648,410 57,954,779 9,693,631

SN S
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The 30 banks whose capital ranges from $180,000
o two and a half millions, have an aggregate paid
up capital of $36.081,744, and, in Uctnhq last, an
aggregate circulation of $34,443,449, leaving them a
total margin of $2,238,295. Out of these there were
14 banks, with an average capital of §l.f)(n.mo,
whose circulation was quite up to the limit. The
largest margin in the 14 was $140,004, and 8 were
under $90,000. Such margins at the end of the
month indicate that the maximum during the month
was flush up to the limit. Certainly out of those 30
banks there was not one had a margin for increase of
cireulation sufficient to be a comfortable one hl»r the
manager, as such sums as $100,000 to $200,000 1M the
note issues of banks having branches spread all over
Canada are so trifling as to be frequently exceeded
during one day’s fluctuation: It 1s l'\'ill(‘lll‘ fnfm the
above statistics that there are only 3 banks in Canada
that have a margin for increased circulation worth
any consideration in studying the problem such con-
ditions present. .
The following answers to the above questions are
suggested to be:
1st. The limit of a bank’s circulation should be its
power to promptly redeem whatever notes 1t
issues in current money which is acceptable to the
note-holders.

and. No better protection is needed than what is
provided for the security of Canadian bank
notes, as it puts loss by note issues outside the
sphere of probability. :

ard. A ready, safe and most rational way of extend-
ing the circulation limit would be to enlarge it
along the present lines by adding some percentage
of the Reserve Fund to the limit.

But this cannot be too strongly affirmed, that, under
a system of daily redemption of notes, as in Canada,
there cannot be an excessive, an over-issue, for directly
the actual currency needs of the public are supplied,
the surplus is sent back to the banks for redemption
and they could not keep them out and in circulation
even if they wished.

—

THE CANADIAN BANK OF COMMERCE.

The directors of the Canadian Bank of Commerce
have issued a Keport and General Statement which
will be presented to the shareholders at the annual
meeting on 14th January, 1902, The Statement is
made up to 3oth November, 1901, *“ for a period of
six months only, the sharcholders having at their last
meeting consented to a change in the date of the
annual meeting which necessitates closing the books
of the Bank on the 3oth Nov. in each vear.” The
change will cause more attention to be given to re-
ports of the annual meetings than when a number of
bank reports are issued simultancously, as is usual in
cach June. The statement being only for half the
vear it is not feasible to make extended comparisons

between the figures and those previously issued at the
close of an entire year. The salient point of atten-
tion is the amount of net profits, which, for the hali
vear ending 3oth Nov. last, amounted to $477,505
This is equal to within a trifle of 12 per cent. per
annum on the paid up capital of $8,000,000. This
percentage will be vegy gratifying to the share-
holders, both those on the old list and those who
came in on the acquisition of the business of the
Bank of British Columbia; as announced in Report
of 18th June last. The machinery of the Bank must
have got into excellent working order very rapidly,
after the amalgamation, for such excellent results
to have been achieved. A striking feature in the
statement is the large circulation, $7,2006,266 being
the total at close of last month. In October the
notes issued went up to $7,633.828, which was 9542
per cent. of the legal limit,

The growth of this country in recent years is
indicated by the expansion of banking business, of
which the Canadian Bank of Commerce affords a
very striking illustration. The following figures are
cloquent, showing the growth of this prosperous
bank.

Deposits, Cireulation,
Assets, Securities.

$ $ ¢ ¢
\lay 31, 1899, ....39,652,786 31,485,997 27,726,962 3,368,420
Oct. 31 1901 ......71,3%3,368 61,094,660 50,849,707 17,633,828
Percentage of .vvue.
increase. ... .....79.8 p.c. M pe

H3.4 p.o. 126, 6 po.

In the above are not included the figures of the
Bank of British Columbia for May, 1899, and in
those for October, 19o1 are included about $10,000,-
000 of assets which were taken over by the Canadian
Bank of Commerce during the period under notice.
The immediately available assets at close of Novem-
ber last amounted to $25825505. This sum is
exactly 50 per cent. of the total deposits, which indi-
cates a very strong position,

The first report issued under the changed order is
superior to any on record of the Canadian Bank of
Commerce, and redounds very highly to the credit of
Mr. B E. Walker, general manager, who has a very
able and assiduous colleague in Mr, J. H. Plummer,
assistant general manager. The Bank, indeed, has a
highly efficient and popular staff whose services add
materially to its prosperity. The branch in this City
has flourished rapidly and most satisfactorily under
the management of Mr. Mathewson, and is promis-
mg to be a rival in the extent of its business to the
head office, Toronto,

———

EGas ARE SAID TO BE USED As CURRENCY in a
considerable section of Ireland. The * Insurance
Spectator,” of London says, this is “credibly re-
ported.”  This would be the condition of Canada in
considerable sections were it not for the note issues
of our banks being put into circulation through the
branch offices. It is to obviate the chance of such a
condition arising that the circulation needs expanding.
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IN MEMORIAM.
Trisute 10 LATE MR, Tnomas Davinson,

I'he Canadian Fire Underwriters when in Session
at Toronto, and later at Montreal, passed resolutions
cxpressing regret at the death of Mr. Thomas
Davidson, and sympathy with the bereaved. These
resolutions have been embodied in an album, richly
illuminated in a most artistic stvle. We doubt if
ever any work of the class produced in Canada sur-
passed this in artistic refinement.  The colouring is
singularly chaste and beautiful, with touches of
brilliancy in several of the illuminated initials that
remind us of the splendid work in old Missals.

The following is a copy of the resolution passed at
a meeting of Canadian Fire Underwriters’ Associa-
tion held in Toronto, on the thirteenth day of Novem-
ber, A. D., 1901,

Resolved, that the members of the Association
tender their heartfelt and affectionate sympathy to
Mr. Randall Davidson and the other members of the
deceased’s family in their sad bereavement.

Resolved, that the above minute suitably engrossed
be forwarded to Mr. Randall Davidson, and that, as a
jurther expression of regard and esteem, this meeting
do now adjourn.

H. M. BLACKBURN, President.
ALF. W. HADRILL, Secretary.

At a meeting of the Montreal Branch of the Can-
adian Fire Underwriters' Association, on Friday, the
15th day of November, 1901, specially called for the
expression and exchange of sorrowful sentiment
upon the death of the late Mr. Thomas Davidson,
managing director in Canada of the North British
and Mercantile Insurance Company, it was

Resolved, that the members desire to record their
sense of the great loss they have sustained in the
death of their late respected and esteemed confrere,
who has been a member of this Association since its
formation, and who has always taken a warm inter-
est in its maintenance and objects. Mr. Davidson's
integrity” of purpose and manliness of character,
coupled” with ~his urbanity and consideration  for
others, made warm friends for him, including even
those who may have differed from him in the discus-
sions of this Association. His absence from their
meetings and the loss of his judicious counsel  will
long be felt and regretted by his confreres, who, in
conclusion beg to offer their sincere sympathy to the
members of his family, and particularly to his son,
Mr. Randall Davidson, with whom his insurance
associates have had intimate business intercourse.

J. McGREGOR, Chairman.
D o

TRUST AND LOAN COMPANY OF CANADA.

The report and statement of accounts, for half-year
ending 30th September last, of the above substantial
company will be found on a later page. The net pro-
fits for the six months amount to $65,190.  Alter
carrying to the reserve fund the moiety of profits over
six per cent, dividend, as required by the Royal
Charter of Incorporation, viz., $8,220, the balance at
credit of revenue, including $67.315 brought from
March last, is $124,285. A dividend at rate of six
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per cent. per annum was declared, and a bonus of 1-2
per cent. less income tax, which leaves $67,410 to be
carried 1o credit of current half year's accounts. The
expenses of Canadian officers were for half-year
ending 3oth September, 1901: Montreal, $7850; Tor-
onto, $0.070; Winnipeg, $8952.  This old institu-
tion gave material help in the development of Can-
ada fifty years ago, when English capital was more
necessary than in these times. Indeed, when this
company commenced business there was no native
capital in Canada, nor any other company of the same
class in operation in this country. The Canada Per-
manent was incorporated in 1855, Since 1851 the
Trust and Loan Company has been advancing money
to enable farms to be purchased, and to help in pro-
viding them with buildings and equipments. It has
been to real estate what banks are to trade, an invalu-
able service of capital. The Trust and Loan Com-
pany having entered the field so early as 1851, set an
example of conducting the business of loaning on
real estate that was, and has been for half a century
of the greatest value to all in the business. The
inflation that took place a few years ago in the West
with consequent collapse and . losses of millions of
dollars to investors in real estate and the shares of
loan companies, would not have occurred had the
business of all engaged in lending on mortgage been
conducted on the lines of the Trust and Loan Com-
pany.

Colonel Edye very worthily and ably represents
the company in this city as Commissioner.,

PR——————

BANK OF OTTAWA.

The 27th annual meeting of the Bank of Ottawa
was held in that city on 1ith inst, which was at-
tended by a number of leading shareholders.  The
report of the directors gave much gratification, as it
well might, for the net profits exceeded those of
1000, having been $319,515 against $241,108, on the
came amount of paid up capital, the percentage
being 15.97 per cent,, which has been realized by few
otner banks. This was distributed as follows: two
hali yearly dividends of 4'% per cent. took $179,-
740; an appropriation in reduction of bank premises
$21,253, and the sum of $100,000 was transferred to
credit of Profit and Loss. These appropriations left
$18,521 to augment balance of $46,344 at credit of
Profit and Loss brought from 1900, by which this
“nest-egg” was enlarged to $64,.805. The balance
at credit of Rest account at close of 1900 was $1,000,-
455, to which $4,545 was added from premiums on
new stock, and $100,000 from the year's profits,
leaving the amount of the Reserve Fund as $1,765,-
000 which equals 88.25 per cent. of the paid up
capital.  Such results reflect the highest credit upon

Mr. George Burn, the general manager, who has
richly earned the grateful appreciation of the share-
holders and all interested in the Bank of Ottawa,
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which is also extended in no scant measure to Mr.
Charles Magee, the president. The following shows
the principal items in the statement as compared with
1900 and 1891 :—

1901. 1900, 1891+

Capital pad up.cvveeoo. $2,000,000  §1,993,940 1,175,220
Reserve Vuml 0006 vo0s0s 1,765,000 1,660,455 574 468
Circulation ....o0 e oo0 1,958,966 1,866,361 1,031,468
eposits and interest..... #7768 411 8,262,401 2,692,953

“ not bearing interest 1,630,503 1,436,875 631,623
Total deposits . ... .. . 10,399 004 9,699,276 3,224,476
Discounts ....... . THS26,119 10,905,838 5 084,185
Securitien. .. .oo.... 1,854,602 1,647,530 172,300
Call and short loans,,.... 735,765 748,108 sesses

Immediately available “as-
BB s ok os seaxvomnies: | GITAADS . AN
Total nssets.... vovvveen. 16,979,650

374 962,956
15,434,526 6, 144537

FIRE AT MESSRS AULD'S CORK rAc'ron!_,__
MONTREAL.

The following companies are interested in the fire
which occurred in the above factory on the 15th
instant, supposed to have been caused by over-
heating :

Auld's Hlack's Stock

Bullding Stock, and Machinery,

ALlRDOe . cov vevivnwnnnens 5,000 eesses 5,000
Alluﬁ..». cosssoes ey sesens
Caledonian. ... coovs avess  e80ads seunes
Commercial Union. .oooe. 5,000
Guardian——~*= .. .oss gm

Hartford ooecoevvnns o s

...... 5,000

S s . K . 5,000

North Britsh and Mercant. A  iees .

Northern . ooveeoons. poone senene 5,000

Norwich Union . coiveenes sevee 5,000

) L ULTTIT™Y [ T 5,000

Quebec, . . sseese  sesese 5,000

Queen ., eee sa " seses . '7,500

Royal.... cosene 17,600 31,000

Union.eeeanes sos sonses  sabiad 11,000

Westein ... cesese 5,000 5,000
—]0,00-0 39,000

. Loss total Loss abt 5 p.c

CASUALTIES IN SOUTH AFRICA.

A Dritish actuary has contributed an article to the
“London Times” on the casualties of the war in
South Africa, which is republished in full in the
“Review,” London. The tables he has compiled
showing the relative rates of mortality per 1000 per
annum for different ranks of the army are surprising.
The following shows the mortality amongst the
officers in the first and second years of the war as
compared with the Franco-Prussian war 1870-71.

Orricers (RATES PER 1000 rER ANNUW).

South South  Franco Prus.

Cause of death. Africs, Afrien, sian War,
1899.1900,  1900-1901.  1870-1871.
Killed or died of wounds. . 7148 21'M 656
L eaths from disense, ... . 29°09 1503 89
Towl. ..uve 100567 3697 (R}

The frightiul death rate in the early stages of the
war was owing to the Boers making targets of the
officers who then had not learnt to protect themselves,

as they did afterwards, and so reduced the mortalit,
from 71.48 to 21.94. The next table is for

Non-CommissioNneEp OFFICERS AND MEN
(RATES PER 1000 PER ANNUM).

South South  Franco-Prus-

Cause of death, Africa, Afriea,  sisn War,

1899-1900.  1900-1901. 1870.1871,
Killed or died of wounde.. 19:62 1087 30°9
Deaths from disease...... 3107 2056 142
POt ooersvnonenene 5069 3143 461

—— e
PROMINENT TOPICS.

The dispute arising out of the deposit of $50,000
made by the Conners’ Syndicate as a preliminary
step in securing the contract to erect elevators in the
Harbour, has been settled. Mr Conners is to receive
347,000 as full repayment of his deposit, and the
harbour Commissioners will re-assume possession of
the sites that were to be built upon, in preparation
for which Mr. Conners had done a considerable
amount of work. Some portion of this adds to the
value of the site on which work had commenced. A
wide difference of opinion has been expressed on this
matter, some contending that the whole $50,000 ought
to have been forfeited.  On the other hand, some who
have read and studied the agreement with Mr.
Conners consider that it would have been unwise for
the Harbour Board to enter upon litigation in defence
of the alleged right to retain the $50,000, as this would
have tied up the area in question probably two or more
years, and so caused a very serious obstruction to
harbour improvements at a critical period. The
Conners’ affair is now closed, and the course is clear
for such measures as may be decided upon by the
Commissioners and the Minister of Public Works for
the much-needed improvement of the Harbour, more
especially the erection of elevators.

. - * - *

Tributes to the memory of the late Major E. L.
Bond have been paid by a large number of public
bodies, of a business nature and otherwise, with which
he was more or less associated, as well as by the Can-
adian Press generally. At a meeting of the directors
of the Ontario Accident Insurance Company, held at
the Company’s offices, Toronto, on gth inst., the follow-
ing resolution was unanimously adopted :

“That the Board have learnt, with feelings of the
deepest regret, of the sudden and untimely death of
their co-director and colleague, Mr. Edward L. Bond,
whose connection with the Company, since its incor-
poration, has been one of their pleasantest associa-
tions; and to whose kindly interest and active co-
operation no small share of its prosperity is felt to be
due. The directors would also desire to place upon
record their estimation of the loss sustained, not only
by this Company, but also by the many business and
social organizations with which he had been connected,
all of which, they feel, owe so much of their develop-

ment and power for good to his influence, sympathy
and support.”
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It was further ordered that this resolution be in-
«cribed on the minutes of the Board and a copy there-
of be forwarded to his sorrowing wife and relatives,
to whom they desire to offer their deepest sympathy
and condolences in their affliction.

* ¥ * * *

The war in South Africa has long since hecome
wearisome from its monotony. Capturing, or dis-
persing gangs of what the Hon. Mr. Balfour, in a
recent speech, called “bandits,” is not war, it is police
work on a larger scale than usual. The capture of
Kritzinger, one of the chiefs of these marauders, is
important, as he had shown signs of mihtary talent a
little higher than the skill to sneak away. Any
reader of Lord Roberts’ work on India, will be con-
vinced that the Boers are not nearly as plucky as the
Afghans, or men of the hill tribes that General had to
punish and keep in order. The end of the trouble will
not be long delayed in the judgment of many who are
in a position to judge. The Canadians who are leav-
ing for South Africa in January are therefore likely
to be “in at the death.” They will be on hand to take
their share in the appointments that will be made for
maintaining the peace in the two subdued districts, or,
if they so prefer, they will find wide opportunities for
trading when the land is pacified. Canada’s brilliant
record in South Africa will be one of the highest pages
in the history of the war, and her success in the field
of commerce will, we trust, be equally marked.

L * * * . .

Sir Wilfrid Laurier repeated at Toronto, on 17th
inst., that “no more deputations would be sent 10
Washington” in regard to tariff matters. He had be-
come convinced that the policy of the United States
was such as to offer no more favourable opportunities
for Canadian goods entering the American market.
The premier said: “Canada could produce all that the
United States could produce,” which, however true
in the main, has limitations. Canada cannot, for in-
stance, grow oranges, or high grade tobacco, or cotton.
He had hopes of Canada being as large a wheat pro-
ducer as the States in 15 years, and the Canadian stecl
industry promised to rival that of her neighbour,
Canada, said Sir Wilirid, “was willing to exchange
her goods for those of the countries with which she
traded, and in the long run Canada would displace the
United States in the Dritish market.”

It is inspiring to hear such hopeful words from the
Premier, who evidently had a patriotic tonic adminis-
tered by his experience on the Joint High Commission,
of futile memory.

- * - * -

Until confirmed, it will be wise to avoid jubilating
over Marconi's alleged reception at St. John's, New-
foundland, of aerial messages sent from FEngland.
This doubtless, if true, is the marvel of marvels. But
of the commercial value of wireless telegraphy, there
is ground for serious doubts. So there was, it may be

replied, of the value of steam navigation, which was
proved impassible by one scientist, and later of cable
telegraphy.  On the whole, perhaps suspense of judg-
ment is the wiser attitude. How aerial messages are
to avoid getting mixed in transit; how they are to be
identified ; how prevented reaching the wrong station ;
how their certainty of being read at the right place and
right time can be secured are problems, however,
which present difficulties that excite scepticism.

Enrmpond'c_m.

We do not hiold ourselves

TORONTO LETTER,

A Pleasing Appointment—Re. Toronto Exhibition Buildings
~—Illuminations in Show Windows Undesirable—Elec-
trical Signs—Largely a Matter of Digestion—Company
Changes—Prospects—Good Wishes.

Dear Eptror,—The appointment of the Home Fire Insur-
ance Co., of New York, of our fellow-workers in the City
Fire Insurance field, Messrs. Wood and Kirkpatrick, has
given satisfaction to their many friends and well-wishers. Mr.
Thomas Wood now ranks among the veterans of this fire in-
surance community, having been all his life in the business.
His earlier years spent in Montreal, and ever since he has re-
sided in Toronto, representing the Ztna Fire of Hartford.
Mr. Kirkpatrick has been associated with Mr. Wood for sev-
eral years, and, having graduated witall honors, after valuable
services rendered on important committees, and on the Tor
onto Board of Fire Underwriters, of which he has been pre
sident, is, therefore, well qualified to justify the Home in ap-
pointing him their special agent in Canada. The Phoenix of
Brooklyn is also represented by Messrs Wood and Kirk-
patrick.

I learn that the City Authoritics have fallen in with the
recent request of the Insurance Companies carrying the civic
properties, to re-adjust the insurances on the Exhibition
Buildings to harmonize with values as recently appraised by
Mr. Power for the Companies. It has taken a long time and
much pushing to get the Exhibition insurances into shape as
regards rates and distribution of the insurance, but Mr. Sec-
retary McCuaig expects to get matters so adjusted at an
carly day that the Companies interested may have a reason-
able chance of a fair remuneration for the protection they
give; something not hitherto secured by them with reference
to these wooden hazards exposed as they are to every wind
that blows. This is in accordance with the determination of
the Companies, taken this year, that all over the land fire rates
must be adjusted and regulated so as to afford a prospect of
fair profit.

Some grumbling has arisen among the larger of our city
shops because the Poronto Board refuses to sanction the illu-
mination of large shows windows (little rooms as they al-
most are, filled with miscellancous holiday goods) by using
many electric lights in the midst, because it is proposed to use
in the lighting arrangements what is known as “temporary
work,” ie., wiring, etc, of a temporary and flimsy, cheap
character, and, therefore, considered dangerous. The chance
of a wire being exposed or even broken by some carelessness
in frequent redressing of these large windows 15 not remote,
and results might be disastrous.

We are promised something novel and effective in the way
of what are called electrical signs. There are to form part of
some large glass erection or arrangement, and the display of
what is advertised is to be both pretty and so public and pro-
minent that advertisers are promised full value for their

money.

P ble for views exp

d by cor




A friend of mine says that he is of opinion that all gentle-
men members of committees, or rating officers, and generally
all who have any duties to discharge in connection with the
naming or adjusting of insurance rates, should have good
digestions, and should never consent to act in such capacities
upon empty stomachs He says he has had experience in this
direction, and observation has taught him that the way a man,
sitting with his fellows mn judgment upon insurance rates
or, indeed, upon anything where money or monied interests
are concerned, looks at the subject matter before him, de
pends greatly upon his humour and personal comfort at the
instant. My friend 15 sometimes interested in getting a re
consideration of his chents’ rates, where some special fea
tures have to be considered and weighed, and he does not
always realize his hopes such matters.  Further, he says he
has found that the same features, or similar features in differ
ing cases do not always elicit a like treatment, estimate of
issue. So you see he imputes suc h variation largely to the
action or non-action of the ga .mic juices Well, 1 suppose
as thinking of servant men we must admit there 1s some
thing in the contention, and that one’s state of health has
somewhat, or much to do in swaying one's views; to-day this
What is your own experience?
to us,

way, to-morrow that way.

Once more the Merrie Christmas season comes near
once more the end of another year approaches. 1 much fear
fire insurance records for the departing year when made up
will not be satisfactory as a whole, whatever small margin of
profit may appear to the credit of one or two companies It
is too soon, perhaps, to look for much resulting increase of
premiums from the work now in progress under the direction
of the Association. Likely it will require another full year
to show the expected improvements Mecanwhile companies
must content them with the knowledge that a good work 18
being pushed on the way of specibic rating from which
much may be hoped for.

The changes in company representation in Canada by ab
sorption and acquired control are noteworthy, The “Lanca
shire” to the “Royal" the “Quebec” to the “London and
Lancashire,” reminds me that the coming year will likely
see further amalgamations according to rumour All this
tends to the placing of business fewer hands. It is to be
wished that matters of the kind if now on the tapis should
be finally disposed of early, because these rumours floating
about tend to the unsettling of agents minds, as they wonder
where they may find themselves after some unexpected
change. This demoralizes all steady work and weakens im
pulse. It is not likely, from all 1 hear, that the non-tanifl
offices are expecting to show any surprising profits after
setthing on 3ist anstant To have held their own and not to
have gone behind will be a cheerful enough position for most
of them to reach It would be be about time after New
Year's for some sanguine promoter to get together the figures
again showing the large proits in fire underwriting in Can
ada and organize one more company Let us all hope ‘hat
the closing days of 1901 will pass unillumined by any serious
fires, and that fate has in store for the plucky, though long
suffering fire companies, a time of golden fovours and great
profits in 1902

Wishing you, sir, and the CuxoxicrLe, and all the Cirox

were readers, whether subscribers  or otherwise, a right
Merry Christmas
Toronto, 17th Dec, 1901 ARIEL

el A

LONDON LETTER.
sth December, 1901
FINANCE
During November this year twenty-six different ventures
asked for public subscription Four public loans aggregated
over $0,000000; nine commercial and industrial companies,
$22,675,000; six mining companies about $4,400,000, and seven
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capitalization was, therefore, over $51,000,000 against less than
$44.000,000 asked i October In Novembor last year, how
ever, when we had got the idea that the war was practically
over, and that a fresh boom in trade was in sight, the M..-I
new issues jumped in value to over $106,000,000

. . . . -

Like all our Governmental publications, the report of the
Inspector-General in Bankruptcy always comes out absurdly
late.  For example, the report for 1900 has only just seen the
light. In that year 1,087 British companies were wound up
volumtanly and 118 compulsorily,
moved from the
hquidation

A further gog were ¢
t abortive or defunct without
T'o make up for all these a total of 4,510 new
companies were registered.  The net gain in the nn.mhu of
companies for 1900 was 1,802 agamst 1,704 in 18)) Sinee
1862 and including last year the total nominal capital called
into being and swept away by bankruptey is $2,377,300.000
n about equal portions of vendors’ and ~l|lm‘nln~r~l o

How much actual cash subscribed by the public
lost 15 hard to say.

register as

" shares

* has been
We know, however, that in the eght
years ended last December the sum of $170,000,000 in hard
f'il\ll has gone through companies wound up before the court
I'he depths of human folly !

It is positively refreshing to come across a British trust or
|I:dll~l“.ll combine which is fairly successful.  The Wall
Paper .\l.uu-llsu‘llll'\'rs, Lad,, was formed mn 1899 to amalgam
ate thirty firms—ninety-eight per cent. of the whole trade
Over $21,000000 was paid in purchase prices.  The profits
of the firms before the amalgamation aggregated to a httle
under a million dollars. For the first of the two years dur
ing which the control has existed the profits were $1,025,000,
;'u.nl for the second year (just ended) they were $l.l.'.-'\:illil
This 1s exactly the contrary of the general view, \\lll\‘h» says
that prospectus estimated profits shall never be exceeded
After all, two years is a very short period to test such a com
pany over.

INSURANCE.

Rumour is rife about the pending transfer of the Univer
sity Life Assurance Society to another office. 1 should ima
gine the sharcholders would not object.  The business has
been very profitable in the past, but is seems to be shrinking
up, and the expenses ratio of fifteen per cent. seems too high
for an office whose new business last year was only $317,000

. - . . .

From rumour to actual fact. 1 am able now to record the
absorption of the City Accident and General of Aberdeen by
the Northern Accident .of Scotland. The absorbed office i’\
only three years old and has a paid-up capital of $16,275, pay
ing a five per cent. dividend.

- - - . .

The Northern Accident, on the contrary, was established in
882, and has a paid-up capital of $100,000, upon which a
dividend of ecight per cent. is paid. This absorption is an-
other interesting example of the diligent way in which insur
ance combination is forging ahead in this country.

. . . - .

A trading and mercantile deputation from the City waited
upon the Corporation of the City of London this week and
asked it to take action to relieve City rate-payers generally
from the “excessive charges now demanded by fire insur
ance companies.”

One firm said that whereas it paid 3-20 of one per cent. 1
1874 it was paying to-day from 1 1-4 to 1 1-2 per cent. on
an insurance of $350,000. This was despite the fact that they
had put in concrete floors and fireproof staircases.  The
suggestion was that a municipal rate of 1-20 of one per cent
would be ample premium.  Other talk was on the same lines,
and generally it seems as if municipal fire insurance was in
for another six weeks' run.
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RECENT LEGAL DECISIONS,

":“':::::::;ELT:‘:‘:' z:s:;‘ll:::‘rr.. .:urxr.-- The responsibility
ridie DM '8 e Gt [:‘r ‘.ml :»m'. and I-f he accepts
e makes himself personall ).l"lrll-mr’;‘ vg ‘}mr SHRHIChOnS,
cuitih O & ,;;im -d)‘ ld.l;‘, ”hr Franklin Fire In
Pennsylvania town a:ld h:rni:;:l | im “f<.| ”“.I'I oty
cive dily .u-cutrd.h Ay L 'x ‘nm with receipts and poli-
!.l'I:d( up and roum)-y he Company, and requiring only to he

ersigned by him. Bradford employed a
-ub-agent, and gave him the company’s forms with authonity
to "“ml’lﬂf them. The sub-agent, among other business, _..;
‘."p"d a risk on a pottery, received the premium, and de-
livered a policy after signing Bradford's name to it It ap-
peared that the company had notified their agents not to ac
«vpt 3ny‘mnrc risks on potteries, but Bradford failed to tell
this to his sub-agent. The pottery was destroyed by fire, and
the company was obliged, as the result of legal proceedings,
to pay the owners $2,000. The company then sued their agent
to recover the money, which, but for his negligence, they
would not have hal to pay. The Supreme Court of Penn-
ylvania has reversed the judgment at the trial, and has de
cided that under such circumstances the agent is responsible
for what his sub-agent does, and must recoup the company
(50 Atlantic Reporter 286).

Broker's Com nsstoN.—Where a broker, on the nstruc
tions of the owner of property, introduces a purchaser, he 1§
entitled to his commission, even though the sale be effected
wholly through another agent. This has been decided i a
British Columbia case, where the action was to recover a com
mission on a sale of mineral claims. In giving judgment Mr
Justice Drake said: It is to be remarked that if a broker, in
troducing an eventual purchaser, should be excluded from his
commission by reason of the vendor arranging with a friend to
charge a commission, and should then set up such an ar-
rangement in order to defeat the broker's claim, it would
lead to consequences very prejudicial to honest and straght
forward dealing. It may be that a vendor may have to pay
two commissions, but that is through his own fault in not
providing against such a contingency.

It was ordered in this case that the commission should be
paid part in cash and part in stock, as the vendor was paid
partly in cash and partly in the stock of a company. (Osler
s Moore, 8 BC,, Rep. 115).

INSURANCE ONX GOODS USED FOR AN IMMORAL PURPOSE-
Insurance upon the furniture in a disorderly house has been
held, by Mr. Justice Andrews of the Quebec Circuit Court,
1o be an illegal and immoral contract which will not be en-
forced by the courts. The action was upon a promissory
note given as a premium note upon a policy of fire insurance;
and was prosecuted by the agent who had taken the risk and
the note in payment of the premium. The agent admitted
that he knew at the time that he took the risk that the pre
mises in question constituted a house of bad repute and was
occupied for such purposes.  The judge remarked, in the
course of his judgment, that in Holt on Insurance there was
no case relating to houses of ill-fame, to the insurance of
houses of ill-fame; but the principle was laid down that the
owner of an article insured must have such a title as the
courts will recognize, and that principle is pleaded against
the contract of insurance on contraband goods, which is de-
clared not enforceable.  (Burneau @ Laliberté, 19 Quebee
Reports, S.C., 425).

VesseL DEFINED IN MARINE INSURANCE—A tug while
going up the River Thames was damaged by striking upon
a vessel's anchor, to which the vessel was riding attached hy
a chain. It was contended that this was not an actual col-
lision with the tug as provided in the marine policy. In giv-
ing judgment against the underwriters, Mr. Justice Phille-
more said: “I think it may be fairly said that a vessel comes
into collision with another vessel if it comes into contact

with any portion of that vessel.  There are many movable
things about a ship which may be treated as appurtenances of
the ship. In a narrow view it may be sanl that the hull,
masts, yards, standing rigging and bridge form a ship,
and that these alone are part of a ship ; but if there
be a collision with projecting booms or boats at the side,
or with the anchor at the bows, no one could doubt that
in the fair use of language it is a collision with the ship. A
ship often extends her area by swinging boats over her side,
or casting out her anchor, and in my opinion a collision with
the anchor belonging and attached to a ship, although it be
at a distance from her, is a collision with an extended portion
of the ship” (Re Margetts and Ocean Accident, ete, Cor-
poration, 1901, 2 KB, 702).

D
NEW YORK STOCK LETTER.
Office of Cummings & Co., 20 Broad Street, New York City.

New York, December 18, 1901,

The past has been something of a spectacular week with
Copper Pennsylvania Money and the Labour Conference oc-
cupying prominent positions upon the boards. As to the for-
mer, as we remarked last week, it will go just where it is put.
Many shrewd observers and well-posted  parties, however,
think that it has reached a point where it is very dangerous
to be short of it, and there are not wanting those who think
that the regular dividend may be declared on Thursday, in
which case those who have sold what they did not own or
control may have some difficulty in mecting their contracts.

The announcement by the Pennsylvania Company, and the
publication of the well-matured plans for a tunnel into and

across the Island of Manhattan, and for a terminal station in*

this «ity not only for itself but also for the Long Island road,
has come as a great surprise to the community, and it would
seem to the New York Central people as well It can readily
be seen how this move will strengthen the position of the
Pennsylvania and 1s another evidence of the progressive, ag-
gressive and thoroughly up-to date policy of the management
of this property, which from time to time has made changes
and improvements in their methods of doing business which
the Central has been foreed to follow, and now the managers
of the Central have been brought face to face with the fact
that if they are to hold their trade they must get up and do
something besides making the Central purchase and guarantee
properties which have bought up big-favoured ones at low
figures and put into this company at very high ones. The
question as to the rights, to say nothing of the good taste of
directors and managers making large profits in Yhis way, might
be looked into with great pecumary profit by the stockholders
of this property. That the entrance of the Pennsylvania into
New York City will be a serious blow to the Central there
can be no doubt.

One of the most important conferences ever held in this
country is that of the National Civic Federation which has
just adjourned after the appointment of a standing committee
of thirty-seven members fairly representing the public, or-
ganized labour and employers—the result aimed at being the
prevention of strikes and a better understanding between em-
ployers and employees. 1f the ideas and plans presented at
this meeting can be carried out one of the most menacing
problems of the age will have been solved.  When capital and
labour can quietly sit down and discuss their differences good
is always sure to result.

Within the past month or two much has been said as to the
enormous business of the country and the corresponding
shortage of cars. It is, therefore, with surprise and wonder-
ment as to the real meaning of it, that the public is now told
of the “utter demoralization of railroad rates” and the
natural query is, why, if the roads have more business than
they can handle, they should throw away their profits. It was
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‘community of interest”
One of two

hoped that with the advent of the
plan that rate cutting was a thing of the past
things must be so either the roads are not doing the busi
ness that they claimed to be, or that there are reckless man
agers who should be removed at once, for if they will do such
things in these prosperous times there is no telling what they
wonld do when there 1s a real paucity of business,

I'he returns of all the railroads in the United States for

November show a gain of 11§ per cent. over last year and
IRt per cent. over 1899, while the retusns so far this month
would indicate that it will equal if not exceed November,
What the return

Is an mteresting question

wonld show had all rates been maintained
The resignation of a prominent promoter from the trea
surership and hoard of one of the industrial fombinations on
the ground that “he did not feel that is interest in the com
pany were suthiciently large to warrant lis giving his attention

®ica frank avowal that he has sold out, and

to the company
ratses the interesting question as to how many other insiders
i these imdustrial combmations have done the same thing,
and if they have, how soon reorganizations will be in order?
Maoney has been o sharp demand during the week, the rate
having gone cent.,, but the action of the

United State

as high as 12 per
Treasury, and some other large corporations, in
anticipating their January payments, has helped this market
considerably, so that the

With the

accounts it would not he surprising should there be one or

rate has fallen to about 5 per cent

closing of the year and the settlement of varions
more flurries in this market hefore the new year,
Some time ago we called attention to Lowisville and Nash

ville, shortly after which it sold at 110 1-2.  Since then it has

been down to 102 3.4 and 15 now about 106, This is one of
the best trading stocks on the list

Wabash is another property which will, we think, be a good
trading property, and will do to wateh

Western of the

day, showing an.advance of two per cent

stromg stocks of the
It is claimed that

Union has been one

the recent absorption of some competing hines has materially

strengthened  this company, and that the stock should sel!
gher The market closes very irregularly, Copper, as
usual, bemg the sky rocket
- - .
PERSONALS.

W sare siNcEreLY the very widely expressed
regrets at the death of Mr. C. M., Ransom, late presi
dent of the Standard, which he founded, and con-
ducted  stoce 1878  with  eminent The
Standard has always been appreciated as a reliable,
well mformed and sound insurance journal, Tt will
be conducted in the future by his son, Mr. Robert V.
Ransom, to whom and all the bereaved, we extend our
|'n||1||\|| nees

SUCCUeSS,

Notes and Ytems.

At Home and Abroad.

Tue Uston Muorear Live Insurance Company has
issued a calendar adorned with the familiar ight-house
scene in a new setting that is neat and effective,  The
calendar proper is especially clear and readable, each
day showing the number of days from that date to the
close of the year.  This is a new and useful feature.
The tone-colour of the card is pleasant to theseve, we
should say especially so to one who has a good sized
policy in the Company,
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MancHEsTER, ENGLAND, is to have the finest firo-
station in the world, The building and equipiony
will cost $600,000,

Orrawa Crearing House—~Total for week ending
sth December, 1901, clearings  $2180,475, balancos
50,00570.

Tue Loxpox, ExGLaND, fire brigade last year cou
$900,000, and the fire loss was under $3,000,000; i
New York the brigade cost $4,000,000, and the fire
loss was §7,500,000.

Mg, Jonx G. Bowrrnwick, secretary, Caledonian
Insurance Company, who has been confined o lis
house for past conple of weeks with pneumonia, is, w.
are glad to announce, on the road to quick recovery,

Bank Crearivas, week ending Dee. 7th, wer

Montreal, $10.504,473 Hamulton, ., . .. $1,08, ;0
loronto, 16,513,034 St John, .. .. .. 40,703
Winuipeg, 5,800,807

Hahifax, 2075000 Victoria, ., .. 401,078
Quebee, 1,020,807 Vancouver, .. .. L1232

M. A F. Bareey, sub-fire manager of the tnion
Assurance Society, has resigned.  Mr. Bailey has had
wide experience i the service of the Northern, th
Commercial Union, the Prussian National. e has
been 15 years with the Union, 10 years inthe position
he has just resigned.

The 17 Dritish fire offices about which Prussians
are so anxious have an agregate of assets amonnt
g to 5437,587,000. 11 they combined, they might
olter to buy out the little State and annex it to the
British Empire,

TMoxtREAL seems destined to be the natural ship
ping place for the grain trade of the larger slice o
the United States.  All of which is comforting read
ing,” says “The Review,” of London, England, whose
kindly words are appreciated,

Tue Caxavian Lire Assurance CoMmpany has
issued a very tasteiul calendar for 19o2-3. The
tones, French grey -and white are quiet, but effective
To sccure the shading there were 8 separate impres
stons necessary. The Calendar is likely to prove a
lavourite, and serviceable in keeping this strong com-
pany betore the public eye,

To Paravnrase AN OLp Saw,.says “The Stan
dard,” what is one fire company’s profit is another's
loss. This is apropos of a comparison of the prohibite
lists of two leading foreign offices.  Out of twenty
five absolute prolmbitions on the list of one of the
companies six of the classes were written and  had
proved highly profitable to the other. This fact, oi
course, proves nothing other than to show the mean
ingless of experience  tabulations  unless  complete
records from all companies can be secured,

Erecrricar.  Hazarns  anp Municean Ry
STRICTIONS —An argument covering some of the
reasons which tend to show the advisability and the
necessity of municipal control of the electrical hazard
has been sent ont, says Tue Curoxicre, N, Y., by
the National Board of Fire Underwriters under cover
of  “Electrical Burean Pamphlet, No. 4. The
suggestion is made that he electrical fire waste can
be checked to some extent by the action on the part
of the government of such cities in the territory as
have not yet adopted municipal restrictions,  Action
is urged which will result in the increase of the
number of such departments in the territory referred
to.




Anout $35,000,000 capital is to hand in the pig
yron industry of Canada.

Avtnority oF CLeErk.—A Clerk of the general
agent of an accident insurancé company wrote to the
insured that he (the clerk) had been charged with the
Jast installment of premium due from the insurcd on
the policy, and requested a remittance of the same to
him. In fact, the clerk had not paid the premium, but
was liable to the company therefor, by reason of his
failure to deduct it from the amount of the indemnity
paid to the insured under the policy as the result of
a previous accident.  After the insured had sustained
another injury within the time limit of the policy, he
was informed that the premium mentioned had not
been charged to, or paid by, the clerk, and that his
msurance had .lup.wd.' Held, that the clerk had au-
thority to give information of a thing which, if done,
would bind the company, and that the insurance
company cannot be heard to assert a forfeiture, after
a liability had arisen on the policy, when, by its
course of dealing, it had induced insured to believe
that the premium was paid.—Union Casualty & Surety
Co. vs. Bragg (Kan,, 1001), 65 1", 272~"The Indi-
cator.”

- - ——e®o——
STOCK EXCHANGE NOTES.
Wednesday, pm., December 18, 1901,

The quotations at the close of this week's market are
higher than a week ago, and a more active business
has been transacted. C. I’. R., Twin City, Dominion
Coal and Montreal Power were the leaders in the
week’s business and large transactions took place in
the Dominion Steel Bonds, The Common Stock of
the Dominion Steel Company was in greater demand,
and attention is being drawn to this stock as a prob-
ably attractive speculation. The price is low and the
prospects  of the Hteel Company’s  success  seen
promising. Twin City had a rapid rise to 109, gain-
ing the last three points in two days. A reaction set
in from this high point, however, and the last sales
were made at 108 1-2.  Montreal Power seems to e
moving up and was stronger to-day at considerably
higher prices than for some time recently.  Montreal
Street, although somewhat more largely dealt in than
last week, is still in small demand even at the com-
paratively low figure at which it is now selling. Ap-
prehension seems to be in the minds of the public as
to the stability of present quotations for this stock and
the fears of a further decline are evident. This no
doubt explajns the lack of enquiry at present.

Tight money in New York at the beginning of this
week shared with Amalgamated Copper in dominating
that market. The price of Amalgamated Copper had
a still further heavy break from last week's low figures,
but has again turned for the better, and to-day’s quota-
tions show a decided gain in strength. The Bank
Statement at the close of last week was considerably
better than expected, but the gain on this account was
offset by the continued liquidation in Amalgamated.
The trading throughout the week was almost entirely
professional and covering by “shorts”” was one of the
supporting features.

In London money has been somewhat more
stringent and in good demand, Business has been
fairly active, but in a number of sections of the
market recent gains were offset by profit taking

sales,
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The quotations for call money in New York to-
day is4% p.c. The London rate is quoted at 34
to 33 pc In Montreal the rate continues un-
changed at § p.c.

The quotations for money at Continental points
are as follows :

Market.  Bank.
Paris.ceeseees sevensens sesssassranisnessannes 3 3
Berlin ...... I 4
Hamburg.. kA 4
Frankfort.... 3316 4
Amsterdam.. e P e - ] 4
Vienna,.oceee covenssess 378 4
Brussels.....ooos coeeens o 3V 3
St. Petersburg .ccoceses seseessonss.susses 744 5%

C.P.R. closes with 113 bid to day, a gain of 7-8
of a point for the week, on transactions of 3,008
shares. The quotation in London to-day was 116
3-8. The carnings for the second week of December
show an increase of $143,000,

The Grand Trunk Railway Company’s earnings
for the second week of December show an increase
of $13,777. The stock quotations as compared with
a week ago are as follows :

A week ago. To-day.

First Preference...covaeees 97% 9614

Second Preference.. 823, 8128

Third Preference..ooieess 3174 31y
- * -

Montreal Street Railway was traded in to the
extent of 1,885 shares, and the stock closed with 268 }3
bid, a loss of 114 points from last week's closing
quotation. The earnings for the week ending 14th
inst. show an increase of $2,268.60 as follows :

Increase.
Sunday...cooiieee $3.745.89 $232.31
Monday... . 5,248,851 306.59
Tuesday..... 4971.77 177.70
Wednesday ....oo 5,120,098 439.51
Thursday..eeseees  5,016.54 550.49
Friday.... « 5,051.90 252,46
Saturday...oeeees  5,036.03 303.54

e L] @

Toronto Railway which is now selling X.D. closed
with 1153, bid which is equivalent to an advance of
13; points for the week. The transactions were
small, and only 352 shares changed hands. The
stock seems to be strongly held tor better prices.
The earnings for the week ending 14th inst. show an
increase of $4,381,32 as follows:

Increase,
Sunday..... $1,8€5.36 $187.95
Monday.... 5,051.28 97151
Tuesday...oooesss 4,201,318 632.84
Wednesday.......  4,924.02 817.15
Thursday..... 4,842.55 628.72
Friday...... . 495570 608,57
Saturday ..eeeeee  5,850.54 534.58

« s

Twin City this week was again active, and 3,200
shares changed hands. The price advanced to 109
but reacted irom this price and 10835 was bid at the

SRS e
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close, an advance of 27§ points for the week. The
earnings for the second week of December show an
increase of $8,791.35.
it . s

Montreal Power has advanced three full points for
the week, and this stock looks as if it would now be
prominent in future trading in this market. The
transactions only amounted to 2,040 shares, but
there is a fairly good demand at about the closing

Richelieu & Ontario closed with 111 bid, which is
the same quotation as last week. On Monday this
stock broke to 109 on the announcement of the
damage to the boats of the Company which were
wintering at Sorel, this damage being caused by a
rapid rise in the Richelieu River and a consequent
ice shove. The shove caused some dredges to
break loose and drove them against the anchored
boats of the Richelieu Company. The stock has re-
covered, however, from Monday's break, and the
total damage to the boats, it is stated, will not reach
to more than $7,000 or $8,c00.

L

Steel Common was bid 2514 at the close, an
advance of 1 point for the week, The last sales were
made at 26, and the transactions for the week total-
led 1,735 shares, The Preferred closed with 79 bid
on transactions for the week of 69o shires. This is
a loss of 2 points on quotation for the week. The
last sales, however, were made at 8o, In the Bonds
some $160,c00 changed hands, and the last sales
were made at 8134, the closing bid being 803{, a
loss on quotation of 3; of a point for the week.

L o .

F Dominion Coal Common was traded in to the
extent of 2,092 shares and the closing bid was 48, an
advance of 1] points for the week. The stock sold
as high as 483, this morning, but reacted, and the
last saics were made at 4835. The Preferred is now
selling X.D. of 4 p.c, payableon 2nd January and is
quotcd at 114 which is equivalent to a loss of 1]
points on quotation for the week. This week's sales
totalled 117 shares,
Per cent.

Call money in Montreal........... 5

Call money in New York........ 4%

Call money in London.... 3% to 33

Bank of England rate... 4

Consols.. cuueeerenanansanes veee 93 13416

Demand Sterling.uuiiicsseenennes 93 to 974

60 days' Sight Sterling.........oo. 9 to 93§

LI
MINING MATTERS,

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

A week ago.  To-day. Sales
War Eagle.coviiinns o
Payne.coaseeens s 14 19 1,750
Republic.coceeeinineiss  wne
Montreal-London ... ...
Virtue . cocovvisnsannenns 24 23 9,300
North Star.ceees. 23 XD, 2§

The total transactions in the mining stocks this
week were 1,050 shares and Payne and Virtue were
the only stocks that were traded in.

. s

In Payne the trasactions totalled 1,750 shares
and the last sales were made at 19 and 19 was bid
at the close, an advance of § points for the week,

. . .

Virtue was traded in to the extent of 9,300 shares
and the last sales were made at 24%. The closing
quotation was 23, a loss of 1 point on quotation for
the week.

* * *

North Star was not traded in, but was bid 25 at
the ;Iosc, an advance of ¥4 point on quotation for the
week.

.
* B *

Thursday, p.m., December 19, 1901,

che most active stocks in to-day’s market were
Twin City and Montreal Power, and the tendency of
both was towards a lower level. R. & O. was also
dealt in and the price was marked down to 109 3-8
atter selling in the morning at 110 3-4.  Montreal
Street Railway sold down to 268 1-4 and closed with
208 bid, while Dominion Coal Common was traded in
at 48 in the afternoon. Pacific was steady although
not heavily traded in and the sales were made at 113
1-4 and 113 3-8, There was no particular feature of
note to the market apart from a general tendency to
let things sag, but there was no active pressure to
sell.

Lo-day’s market in New York was practically Amal-
gamated Copper from start to finish, and the erratic
course of this stock covered a movement of over 3
pomts during the day. The dividend on this stock
has now been declared at 1 p. c. for the quarter, and
for the time being at least this should have a steady-
ing effect on the market. 7The general list in New
York under the influence of the final decline in Amal
gamated Copper sold off all round and the final quota-
tions were about the lowest of the day.

——— ,—-——— —

MONTREAL STOCK EXCHANGE SALES

THURSDAY, DECEMBER 19, 1901,
MOKNING BOARD,
No. of No. of

Shares, Price. Shares, Price.
250 C. P. R, cerens 11334 50 Montreal Power... ¢7%
1000 “ cees 113K 150 - e 97

50 Montreal St, Ry, ., 268% 1 Bell Telephone..... 171
100 " vee 268% 25 . o 170K
25 “ 35 “, .. 170
25 R.&O..... 50 Dominion Cotton,.. 46
8. = 6 - ceee 48
e 26 Bank of Montreal,. 260
8 Twin City, ... 34 Merchants Bank.. 152
i 8 » e 151X
» » 3 " coe 151N
50 " 125 Dom, Coal Com, . 48%
10 " ves 1084 13 Dom. Steel Pd..... 8o
s v T0NK
g * vee lOBY ’

AFTERNOON BOARD,
100 C.PR L.ievianees 113X 25 Montreal Power.., 963

25 Toronto Ry...... 115% 7 - b

25 R. &0 ..... oo e 1097% t: o vees ;:n

-, Y P 50 o weee 964

35 # vere 109% 50 “ e G

12§ T-m“Cuy......... 108 50 Dom, Coal Com, ., 48%
“

12 « vees 108Y 100

75 vees 108 1000 North Star........ 2
25 Montreal Power.... 963 | $500 Dom. Coal Bonds.. 111
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i 'ﬁle gross |nﬁc
wmﬂx’ of the Grand = e e
Canadian Pacific, Duluth, South Shore & AT{:n':k Semw;-C hondng. iy oo B, - Tesan
railways, and the Montreal, Toronto, Halifax ‘5 M 55.7;’";":,’ Jipes  gijpeo  1igme0
Twin City and Winnipeg street mlw'a\g un to :{: Bloqensore 604,000 60::::) 72.;”»; :'2'0“
most recent date obtainable, compared with ?},e core- P #she0  7ouo00 995,000 ’3’.;:
responding period for 1899, 1900 and 1901, Teooes 605,000 65,000 795,00 144,000
follows : 901, were as :,?‘6}:: .'{’785-000 759,000 184,000
GRAND TRUNK RAILwAY 1,108,000 gdl":; ! mx e ot
Week ending.  1899. 1900, "1901 I 683,000 644,000 847,000 ?f:
Jan. osesser *SuK708  $465,384 $s0n640 3635 oo Giao0  Sozooo  179ec0
T4eoeose on *148,720 531,154 480,560 Dec 3 ‘3;‘5 607,000 619,000 809,000 190,000
Mereeer..  *382,668  $35,017  So2,558 o 41.5% 887,000  78L,000 1,048,500 267,000
everenee  *525,060 602,745 7,,‘,2, Jo4sé ¢89,00 651000 750,000 108,000
Feb. 7.40 *374,225 463,723 ‘7‘7:‘9 39,36 652,000 640,000 789:000 s .000
4.0 *323.811 472,173 ‘7,'732 '3‘;7' NET TRAFFIC I"AININOI o
... :2;;:3?2 sot 078 520,144 19,066 | , Month. 1899. by
i 480,374 5234 s anuary,
Mar Jeseevees '300,563 366,005 ‘73‘9:: lg,;«:‘r; {"ehmlyry $ (691’7'53;' $ ?;’570 $ 542096 D"» 43,374
Weoreeee  *410,318 508037 s74.015  6g.008 | March.. §38,4os ot <
Aeeeens 2393813 506,201 543,183 6802 | Aprileeeieciin 920,30 .L?'&'; 9" m 149,234
€ LECTRRPED 595,272 801,313 77705 Dec. 20.3¢8 | MAY corurinnnne o, o ey ol 153,741
AL Teweesses  *305,18 1379 saba8y "9'455 T sxssicrsess TR '759 ,079,670 1,010,284 ¢ 69,386
T4iveennes *401,318 557,252 587'706 l:,' 30 }nly.“__._._.___ g' 1 l'gi‘ """g’ 63,027
Meeerees  *382,14R  SI3600 542,655 34t | Augustaaasnans 13718.36 v o ey 21149
W e 459,283 Gos030 694,500 20955 | Seplember ... 1,146,886 .','::3’;;: ,';;’,5,‘,‘]‘: ISnS
i 362,297 67,728 1 . Oc seses e " e Y 8
Wareennes  %302718 “‘;‘77_1,,“ Ss'(;d.i": ) | RiareLasesrse 'lA"s"-("ﬁ 1,078,174 1,467,039 ::gli;
Mereeress  %000,004  §12,643 15,674 20,119 | 1 bt rees 13758 " lmi's“
K LEPRPIT :;q3,77| 752,046 79}:784 ‘3:,:-1; - 3375 1,438,366
]untlz..-- "1?»1’%:‘7 505.227 516,063 ,o:."g(, Total suue vavees 12,140,164 11,857,585
o 15, ; .
Monerennr 4191000 232.40{ 5;:;';;2 l‘:.qfl - DuLuTh, SOUTH SHORE & ATLANTIC,
3044 *$72,733 717338 731,308 A77 " eek ending. 1899. 1900, 1901, s :
July 7.. *185,96 481,831 5“'473 IJ#:73 Sept. soe 47,872 49,746 §6,325 Tease 3
4 466,744 500,482 543,03 L ihni 4 49,524 50,675 53,460 3 E |
a %320136 494796 317,149 pigy 4 SoAs3 s 80738  Deo. sibeg Al
3t *591,53 700,389 -,Q;' 10 2,353 71,078 68,313 i. 920 B 15 R
Aug. 7. anilh S90S SRl O 53048 §2,040 50, Dec, ' 1108 ¢
£4++ *464,089 503,109 :04’;:: “';;M 54,635 49,809 :o'gg; e -
1., *466,744 556,433 590'6“, ?' it A 59,3 1,041 5 ;,'709 ".2; 4
3t %680,268  Batse)  Bopse  anbw | Nov.) 77,042 83,344 74888 ¥ i
BoptiY s eosnes 525,505 627,420 6;'7'993 §2,630 | Nov. 7.e0uieee $3,644 42,006 44,882 ;69 i
Weooiees  %485408 557,238 sou, i 55,700 41,818 45,779 4 &
at.. 487,678 563,383 Sszia .uvg;s 50460 37,506 40,188 I::.oﬂl B
.7 0712 70017 Tober 14030 caiiens 62084 54083 65,046 10,963 E ‘
ks . ¥477,420 545,014 597,239 51, 3 WINNIPEG STREET RAILWAY. ’ 2 |
Woreeons  *gb87l  Ssats 615730 47044 o o o
- i o400 75,206 597,126 Sine 18,080 = e Sntwes
. 3eees .637,‘37 85e.13¢ 033786 79'6(,; e $20,992 $2,012
o o - ‘4:7-.:3: 539.714 553,012 13,108 27,430 297 e 1
.. '484.'120 26‘;’21 ;2;'(;27 32,955 22,389 36,013 3,624
D 30.. *657,632 770,016 770’.024 ;'2(7;3; Mm"‘"" STREET RAILWAY.
G Tososesse 548,381 536,831 546,986 R i Month, 1899. 1900. 1901 In
14.. *517,3718 850, 188 5671 155 | January...  § 125,301 $ 136,334 §i & Crease
* Uhioago and Grand Trunk earnings omitted 7,155 13,777 | February.. "2 8,3 198,810 :2' 34 $6,800
CANADIAN PACIFIC RAILWAY. March.... 135'306 12 's,” ’ -:‘9
Gross TRAFFIC EARNINGS April..o.. . “S‘oo : 7 140,870 13,657
Jan, Jeeseeess  $442,000 $496,000 $453,000 Dec, $43,000 T A “5:0'3 15‘3?4705 l::.lil 10,646
416,000 497,000 “9"000 “ ‘g' June...... 156 ' % 168 2, 160,612 9,073
448,000 ° 504,000 448 “« 6 July.iiaes 1 “* 180,370 12,126
558,000 so:ooo |$ 50,000 1 August ... '790 l; »333 '77:582 6,251
428,000 486,000 489,000 37,000 1 September, |4§ 185 ,6?’5‘6 179,58 6,002
446,000 501,000 4,5' o % 6;'000 October. ., 145,875 : s‘s 2,584 21,058
429,000 476,000 4;9:?:00 2 3';: November, 1 33'4 da"ﬁ} :6" 'a 2.73!
449,000 490,000 542,000 §2,000 December, 137,682 147,979 53,5 4655
482,000 412,000 532,000 R e Wesk ending 1809 sessanes erenee
| VPR 494,000 525,000 Sso'mo 3{;;00 b ol ber > lzoo. 1690., Increase.
Mieeress 449,000 539,000 §75,000 46, 7 POPI brate - ) 1 598
3Beccococe 673,000 14,000 18,000 ":‘: L] PPN 3l"a6 33'6:45 3, 1,041
Apr. 7 ceraees §21,000 608,000 648,000 por o 30 359 : 33,682 36,500 2,818
525,000 606,000 611000 50000 | e 7o 3;;'590. ‘3':'6 45,404 2,198
$02,000  §75,000 613,000 %,000 14000 05 3ty 34,333 1,236
$30,00 673,000 176000 104,000 paa R . J . SR 7474
538,000 605,000 544,000 ** 81,000 — TORONTO STREET RAILWAY,
:};:‘: 584,000 65,000 “ 19,000 jnnuny.?t“ . $ 9.5“9 sl|9|°°' 1901, Increase
e Thess  Shase  Hoee | Lo AP Sare  Wunién S
§54,000  ot,000  Gogo bygpred B oty BB« 1! e 4
$30,000 $75000 ‘97:0‘:0 14,000 | April..... 95,21 107,199 13 “.32 y
538,000 594,000 631 22,000 | May ..... loq,loé 118,430 u" 15,807
[ Bore 730000 T93000 ol }n;xe. 109063 133, LA o
g Joreshese | A0 Sibete  Mpse  eliws o e - T .
;: §43,000 531,000 o‘_‘,::?oz ,:'::‘,"o‘; :):‘p;::lm llﬁ.o:z 151.241 123;:3', l;
PO, apateshis -~ 88 Shioee bt | B ke il - N3 a5
9! 565,000 665,000 103,000 " 28,549 130,616 3
3 December,
| 7 PP §67,000 §71,000 1,000 119,36 127,096
21 o 701, 130,000 Week endi A ’ serenens sesene
,':...:... ;; 4000 000 689,000 102,000  Dec. 7 ng. ’“w. 1?,::'6 l?:‘lé
LA L L) w ” 1 EEE LR RS
999 §3,000 14e0sscnnn 26,843 ;‘”-ﬁ 33"”’3 :.'“
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Twin C1ry Rarin TraAnsiT COMPANY.

Month, 1899. 1900. 1901, Inc.

ANUATY sovens cavnesannn $187,336  $217,252 234,146 17,194
171,114 197,366 213,884 16,518
188,900 222,342 240,637 18,295
187,051 113.2:4 230,454 17,130
195,210 223,605 240,863 26,258
197,036 237,197 276,614 30417
221,515 247,659 288,336 40,677
no,o7g 262,695 281,224 28,529
241,63 270,093 306,470 36,377
226835 23 ,olz 260,193 30,108
207,782 38,21 266,800 28,584

December, ... iviieervees 230,019 255,370

Week ending, 1899, 1900, 1901, Inc.
Ot Poveoe ossesses 46,430 54,548 50,735 4,687

BBoinsi savesrses 50,817 s4,9c0 62,310 7.430

. 49,735 §2,880 61,783 8,804

. 70403 76,748 85,846 9,098

Nov, . 47,524  §5,552  Go,r45 5,393
4 46,833 52,661 61,003 8,432

0,249 56,516 61,806 5:38%0

63075 93,487 82,865 9,378

1 49,541 4,832 63,623 8,701

Havivax Evectric Tramway Co, Lin,
Failway Receipts,

Month, 1399, 1900 1901, Inc.
Janumry ..., e & 8705 811,475 $9,5a4Decki gz
February .coove cavuvinns 7,531 B,yd2 042 ' 940
Mau;h SAPIDS § 040 65 0o Ee 8,577 9,760 9,448 318
April . .overeiniiagionns 8,401 91359 LY 12

New York Stock Exchange
by CUMMINGS & Co., 20 Broad Street, New York City.

-

American Sugar Refining ... .o
Atohison, Topeka & Santa Fo ... ...,
Atchison, Topeka & Santa Fe, Profd

Baltimore & Ohlo. . . ,oouiee
Balthwore & Ohio, Prefd

Canadn Son hern sene
Oentral of New Jersoy
Canadian Pacific

Chesapenke & Ohio
Chicago & Northwestern . ..
Chieago, Bu lington & Quiney
Chicago, Milwaukee & St Paal o
Chicago, It ok Island & Pacitie .. ...,

Chioago, St Paul, Minn & Omaba ...
Chiengo & Great Western

Cleveland, Cineinnath, Chicags & St Lonl
el anal "
Delaware, Lac, & Western ... ...
Erle

rle.

Frie, First Prefd
filinols Central
Lake Eric & Wostern
Lowsville & Nashville .

Mavhattan Ry .. §
Metropolitan Street Ry

Missourt, Knosas & Texas .......
Mpsouri Pacitic cessnnes
New York Contrnl o veviiiiimminmsiing

Norfolk and Western k A
Norfolk & Western o 5 R
Northern  Pacitie, Vot Tr., Certif
Northern Pucific Pref d, do. do  do,

New York, Ontario and Western

Ponnsylvania K.
Pacitie Muil .
Keading .

Keading, First Pref
Reading, Second Pref'd. .,

§t. Louls & San Fran.,
St Louis & Sao Fran,
Konthern KK
Texns Pacific
Unfon Pacific, .

Union Pacific, Pref'd.,
Vpited Btates Stoel R
United States Steel, Prefd........., d

Revised every Wednesday,

Last

Capital  Dividend

L. 836,068 000 |}

102,000,000

e | 2
47,874,000 2
e, (LU <
15,000, (00 1
| M0 }
| )00 2)
058 400 1
| 8911630 4
110 (85 N0 2
b KY 1 N0 3
| B0z 3}
21,404,200 n
20,531,500
2
"
h

112,280, 700
42,560 100 1}

40,100,000 3
11 5400, 000
(AXLTIXLLY 2)
| 45 00 oo 1
200 (0 | 1}
ST
10,048 100 2
115,000 00 | 1
B8, 113, 500 |
[CUIRETT) 1
:
I
3
1
3
1
N,
104,042 400 2
99 514,700 2
A0 1
1
L
1
1
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May.oo vees o

Oct.

30ueanne
Dec. Toe o0 oo
14 evnes o0e

January..
February ...
March..uos
Apl .
May ...
June ...
Julyoees sennnson
August «...
September .
October ...
November .

TR

9.185

8,481
9,689 11,062
11, 12,036
13,743 14
14,745 15,761
3-7'0 10,995
;728 10,328
9,714 10,645
1849. 1900,
2,477 2413
2,179 2.540
2,235 .'2,178
2824 73,764
2,153 2,743
2,082 2,402
1,490 2,299
2,502 2,884
2,163 2,162
2,251
Lighting Receipts,
1849 1500
$7,909 52.583
6,620 4037
6,504 7,337
5976 6,830
5,586 6,134
5,308 5,865
5,249 5934
5,927 0,542
7179 K096
7,664  B,619
9,015 11,502
o, 11076

December .ooeiaiins

Hange for 1900

Date Highest | Lowest
Oct, 2,701 e 0}
e, 2,01 ) 1L
Aug, 1,01 8y 88}
Sept 3,'01 Rop 66}
fept  8,'01 “ 2
Aug. 1,'01 sise
Nov, 1,'0l 150§ 1s
oet, L0 "] L
Nov, 26 " 42} )
July 12y | 1)
June 1 19
Oet, 1484 100§
Nov, 1224 o2
126 10
L] 9
76 ¢
134y 106}
M | 1Ty
o | 10,
sy | 0,
183 1o
82 )
LU} | (B}
ni 8
=2 Wi
[ 17} 9
| T Y
i 1454 125
boiGaas siie s a2 18}
| June », 0 ¢
| Aug. 23,'0 &3 W
Aug 5" —u. L
Dec, 8,1 uly i
Nov, 8,°0 wy |
Dec 1,99 o7 2
" o n
Sept, 10,'01 bl “
Seaspesss b g 3
. 24y ]
| ) 31
| “8) ll'!
| My 134§
| My "y
! |
Oct 1,01 o | o |
Sept, 15,01 ant ]
Nev, 8,01 Weas
April 1, 01 " of
Sept. M, 01 ' w |
Oct. 15, ‘01 w | 0 m |
{ l

Hunge for 1001

Highest

Lowest

9,467

282

11,339 277
14,204 1,28
16,330 1,650
16,547 ™o
12,581 1,586
9,675 Dec. 653
1901 Inc,
2,751 38
2,723 183
3,652 1,374
3,454 Dec. 310
2,337 406
2,298 ‘“ 101
2,10 1o
2,853 ¢ m
2,230 68
2,254 3
1901 Inc.
$10,716 $1013
9,418 1,3%
8,391 1,051
8,092 1,253
7:392 1,25k
6,593 728
6,738 804
774 1212
8,960 864
11,6850 3,070
12,%0 1,308

Quotations

CLOSING,
Wednosday, Dec. 18

Bid Asked
” 12
] i
" ‘m;
102 102}
ol Wy
L i
w2 (I
nz "
) Ll
200 L)
193 vens
g 163
1.04 151
b "o
o "N
7} Ny
7.5‘ 154
2460 248
30 s
|:§'_‘i 1:18)
N 0
00 { l::‘,
1344 134
oy L3}
) 20
oy s
10§ | 16§
|
h | K}
By | 8y
" ‘ n
) 1 0
"wi Wi
“" 1 « "
N 'S
w 7
b} ™
s b6
i3 '
3 ;m\i
¥ 3
Im? W2
) .
i an
" 0‘2
o b4
al W
9 92y
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S’I‘OC K LIST :

Revor.ed ‘or Tar Corcviaie 'y R. Wilson-8mith, Meldrum & Co., 16l f1. Janes £ir ¢, Montreal.

COrrected to December 18th, IOOI. P. M. { 4
Par (MMoket) Revenue | (jon » i
Capital Capital ve T cont, on rices )
BANKS. subscribed. m'd up. "'J::: ;: o "&r' Iast o (.?Q. cont. 'M','h::""'d
WA et i S share | sbare. yous. “,{:’::"‘ on par.) pay
8 ¥ Per cent.| Per et
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Canadian Bank of Commerce S 000000 #0000 ;;‘ : i )
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2,000,000 f 34 4
Muu 2 .
B0 i .x
2,000, 000 SETINET 5
1,500,000 1,500,000 8 1
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1,200,000 g 3 i d
| 00,03 4 i1
O E1) £
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12 000 000 | 12,000 (00 ]
8OO, 00 800000 e Juiy ‘»]
2,000,000 2,000,000 4 Ang. 4
1,856,300 1,580,040 2 Dee.
20,000 | 2000000 | 100 4 Dee, y:
00,000 ™ L0 EYRTY F) Bept, g
l‘|4_' o 165,000 .10 ) July
il LTI T ]
2,100,000 700,000 28,00 3
2,000,040 1,700,000 85,00 3
1,000,000 . 15.00 5 &
22,50 2 Oet, |
13 3 Ang.
| 3 .
34 : , :
5 u‘ June Dee
4 3 June
Union Ban R 0,000 8 | !
UnmlhnlotCenm V| 2009000 | 200 s | 4
Western 540,000 414,59 | Y | o s . A g
Yarmouth 300,000 {0,000 [ ! :‘ ' ‘ t
| |
| |
{ | |
| . | |
MISCELLANKOUS BT0¢ | | | [ %
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do IB00,00 | 15,000,600 | TP 100 | 48 a7y “ 45 i !
Dominion Cotton Illu 3035000 #0063, 00 PO 100 | 4300 8 |
Duluth 8.8, & Atlantio 12,000,000 | 12 000,000 | 00 | 1200 o 12 ¥
do P . 10,000,000 | 10,000,000 . | - 100 | 2000 i ; | 1
MO0 woc0l | 107,178 | 13,40 100 | 105 00 1y 571 | s i
BOO, 00 L 50O L0 : | T 100 B o0 | al
260,000 250 1 (0 90, hl |o1es 00 (e 7 ey i
1LMe 00 1,800,000 ... 100 | 0500 . 0y (Y.
LANU0 30 NJE0] eeesraven . 1o noa bod | "7 M
17,000 (00 15000 (00 100 s 00 1 el 1
GuuLo 000, 00 Tos, 027 118 80 | 10450 i w0 f
2,000 (00 ‘t(\ﬂt(u senes g IR UELY bl 156 b
. 1,467,405 . I evers Yoo age i b i s ‘eas N
do f . : n,uz,u.:. e 1 M0 | 300 72 ‘a1 Jan.AplJulyOet
People's Hen.l.'hlo(l!ulln. . 0,000 owa gese eeeppresoses 2
iichellew & Ont. Nav. O BRI T | 10 a_ | tiij B ¥
Itreetlellny xD.. A0 L0 00 748 | 100 e |o4m 15 l" 3 “A"’l" “’ Joo ;
' ron reet Rallway XD, 8,000,000 | 8 cco((0 I A0 | 100 e | 4 llﬂg “"“", pl. Jly.Oct %
I'win Olty mm ‘hue t o, 16,010,000 W00 M0 206 a1 2 308 | 108, m« Aug ke i
erred 3,000,000 00,000 | | 10 | [ eeee eenia ""”'l“ "j 1
'udnv Hot, B0, 000 i w oo, sessen . PTYOY 3 - uly. Octy 1
Winnipeg llee Stroet lellwly Co 1,000,000 851,130 [ | 100 | [ o120 w0 Lk
| |
‘ ‘ v ‘ 1
| ) 4
= | Latest ; 4
Amcunt When Interest Date of s 1,
BONDS, aher | ontsianding p s I Where Interest payable. Redemption. :rm:: REMARKS, i. {
! reial Y { iy
. ‘..'““isr"',,'.";'-"“ P LAV Aew Yok o baondom. . coone oo | {1 J00., 20T i
Canadian Pacifie Land Gran 5 281,00 | 1 (et Montreal, New York or London. Oet,, 1931, . 111 |Kedeemable at 110 f
Can, Cclored Cotton Co, L] 2,000,000 2 Ot Bank of Montresl, Montreal . ?Apl., 1902 10 kY
Canada Paper Co ..., . 5 m-uu § Moy Morchants Bauk of Can., Mou! 1 May, 1917 . ... 1,
Fell Tele ¥ 5 ey 1 Oct. [Hank of Montresl, Mont lell 1Apl, 1925 13 -
Dominion Coul Co s | z,.m o | ey, l'-u,l of lonuul Mot treal 1 Mch,,1913.. 1 [Redeamablo at 110, 4
Domirion Cotten €O wuu.y o | & w0 | 1uly]eeerese vnnns vasoniose oo e 1dJan., 1616  .....,. [Kedeemable at 110
| witer 1ot Jan, 1900, i
Dominton Iron & Steel Co......... L] $ 8,000,000 1 July Bavk of Montreal, Montreal....| 1 July, 1029, 81} [Redoenable at 110, 3
& necrued interest,
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The -Bank of Commerce.

Report for Half Year to joth November, 1gor

The report of the Board of Directors of the Canadian
Bank of Commerce, to be presented to the sharcholders at
the annual meeting on 14th Jan., 1902, is as follows

The directors beg to present to the sharcholders the 3sth
annual report, covering the half year ending 3oth Nov., 1901,
together with the usual statem .t of assets and habilities:
Balance at credit of Profit and lLoss Account,
The net profits of the half year ending joth Nov-

ember, after providing for all bad and doubt

brought forward from last year

ful debts, amounted 1o .. ’

$117870.03

Which has been appropriated as follows :
\)nulcnd No. 09, at seven per cent. per annum,
Transferred to Pension Fund . Y =~
Expenditure on bank premises charged to Profit

and Loss Account v
Balance carried forward

. $.280,000.00

7,500.00

56,023.51
251,047 84
$505.471.35

The entire assets of the bank have been agam subjected to
the usual careful re-valuation, and all bad and doubtful debts
have been amply provided for

The sharcholders are asked to bear in mind that the fore
going statement of profits is for a period of six months only,
the sharcholders having at their last meeting consented to a
change in the date of the annual meeting, which necessitates
closing the books of the bank on the 3oth November in cach
year,

The profits of the bank have continued to be as satisfactory
as duning the preceding two years After payment of the
dividend, and of an expenditure of $56,02351 on new bank
premises, we have added to the halance carned forward $133,
17181, These are the largest earmngs ever shown in the
bank's history, In view of the fact that we are not dealing
with a whole year, the directors have thought it well to leave
the accumulated profits i the balance carried forward in
stead of transferring them to the rest account

The directors record with deep regret the death of their
late colleague, Mr. Walter E. 1. Massey, who joined the
board as late as June, 1900. The numher of directors as at
present autherized by the sharcholders 1s nine. The maxi
mum permitted by the Bank Act is ten. The directors intend
to ask the shareholders at this meeting to increase the num
ber to ten

The inspection of the various branches, agencies and de
partments of the bank has been proceeded with, and will be
completed within the usual twelve months

The directors have again pleasure in recording their appre
ciation of the eficiency and zeal with which the officers of the
bank have performed their respective duties
GEORGE A €0X,

President

: Dx. Haaxer, the new superintendent of mines,
has already proved his special fitness for the position
by the success of the assay office, Vancouver, and his
arrangements to issue quarterly statements of mineral
productions.

Tue Nokrit Brimisn AXD MERCANTILE  INSUR-
ance Compaxy, of New York, has complied with
the laws of Marvland, and has appointed Messrs.
Barry & Mosher agents for Baltimore,

Barrivore Ciry had a monetary loss this year
from fires amounting to $1,483.732. The amount of
insurance paid was $1,456,538, and amount of unin-
sured loss, $27,104. Baltimore got out of its fires
very comfortably we should say.

Derecrives are promptly dispatched to every fire
in Baltimore to observe anvthing that indicates a
cause of the fire, The insurance companies regard
this as very useful.

Toronto, December 13, 1901,

: The general statement at 3oth November, 1901, 1s as fol
OWS |

LIABILITIES,

Notes of the bank in circulation 54120 4.4
Deposits not bearing interests, .. $14,074,600.45
Deposits  bearing  interest, includ-

mg imnterest accrued <. 36,704,765.50

$ 7,200,260 00

$51,670,365.05
Balances other banks in Canada 40,567 5

Oy as e de 240,507 54
Balances due other banks in foreign countries. . 160,770.03
Balances due agents in Great Britain o4 7{1\.4(:.\' 14
Dividends unpaid bUaer Wl ke B o “1,006.87
Dividend No. 69, payable 2nd Dec. .. it a‘(u:(u\.-'.
Capital paid up L .. $8,000,000.00

Rest . TR Cee e e 4e 2,000,000.00
Balance of Profit and Loss Ac-
count carried forward

251,047.84

$10,251,047 84
$70,616,383.17
ASSETS

Com and bullion

1 $1,350,570.07
Dominion Notes

1,649,395.50

$ 200007457
Deposit with Dominion Government for security
of note circulation AR R A - S T ) 300,000.00
Notes of and cheques on other banks .. .. .. 225224553
Balances due by other banks in Canada g K460
Balances due by agents of the bank and other )
banks in foreign countries : PRI
Government bonds, municipal and other securi-
ties a o AE e S8 A e S BT e
Call and short loans on stocks and bonds

227
1,052,308 82

0.401,700 835
8.001,420.03

$258 573

... $43,081,354 84
200843 24

o 17487000
178032064
1,000,000 00
86,677.06

$70,616,383.17

B. E. WALKER,
General Manager

Current loans and discounts ;
Overdue debts (loss fully provided for)
Real estate (other than bank premises) ..
Mortgages s W e ST R S
Bank premises

Other assets

_Tue Amovst or IncoMe Tax paid last year in
England and Wales was $01,480,000; in  Scotland,
$0.608,300; in Ireland, $4,074,000; total for United
Kingdom, $105,222,300, which is $15,234,300 in ex-
cess of the total paid in 1896, If, as some contend,
the old land is growing pobrer, it must be from “the
embarrassment of riches,” as the French say..

IN REGARD 10 Exrenses, the “Insurance Record”
says i —“If, by keeping your working outlay at 30 per
cent., vou incur a loss ratio of 70 per cent., it is
certainly better to raise your expenses to 35 per cent.,
i in doing so you can limit your loss ratio to, say. 64
per cent.  For there is no doubt about the fact that,
in the business of fire insurance reduced expenditure
often spells increased loss. As matters stand under
our present obsolete, rule-of-thumb system, however,
the limit of expense is simply the margin left over,
when the losses have ahsorbed their share of the
premiums.”
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STATEMENT OF THE ACCOUNTS OF THE TRUST AND LOAN GOMPANY OF CANADA

For the Half-year ending 30th September, 1901.

. REVENUE

& o &
To Expcnm in London and Canada, per Abstract... 7,106 18 2 l

paid to Bondhold sesse senveavess 17,306 3 0
Interest on amount of Rmrve Fund univested, 19213 6
StmpundCom-lwon................... seee 208 19 5
Retirin 5T RS 44113 4
Office 139 9 6
Balance carried down, belng Net Profit,, 13,008 12 8
ns,m 96

To Reserve Fund for moiety of profits over 6%, Div,

as provided by Royal Charter of Incorporation, viz :
Profits, per contra ... £13,048 r; 8

67, Dividend ... .... NI50 0 0

o TP, 3295 12 H
One-balf of whichis ... .. o 1,644 6 4

Balance carried dOWn.ees vuvusree coss sonnses 24,857 13 10

£26502 0 2

ACCOUNT.

2 | By Interest account in London........us

Registration Fees,......
Interest account in Canada,....

By Balance brought down, beuq, the Net Profits tor

the Half year .

Balance 315t March, 1001 .oo. - £24,838 1 6

Less Dividepd and lmnuu p:nd
n June, 1901.,.....

Balarce 30th September .,

esaene s

ar.

& R

saiin a0k 200 3 4

. esseee 510 0
sessssasines  SRIT I 3
L3R483 9 6

e ————

13,038 12 8

1,315 0 0

s 13,463 T 6

"660" 0 2
PRI 24!"57!!]0

Dr. ~ RESERVE FUND ACCOUNT.

ar.

£ e d | & % 8

Income Tax. ... sasees 208 4000es sue . 243 2 7| Amount of Fund, 31st March, 1901.........0000ee 178,830 &6 2
Net Loss on realization of Securitics in Can: . 6.120 6 11 | Interest on investments ....vvvvivaee werass 20666 8 6
Investments in hand. . e £162,036 H 5 | Ditto on amount uninvested. ... ... . 19213 6
Uninvestod.coe soce taoosocnvece.. 15623 6 17 Net increase in value of Invulmml- g “00 0 0

— Moiety of surplus profits over 67, lbmdrnul as pm~
Amount of Fund, 30th September, 1901, subject to vided by the Royal Charter of Incorporation , . ... 1,644 6 4
deduction, as nncd below, of £26,600 ,...., .... 177,600 4 0
L £184,023 13 6 £184,023 13
SO ~’l

¢ MRS BALANCE
£ s d

To Pawp-uve CariTAL ... 325000 0 0

LOANS ON DEBENTURES, ., o 90666 911
ReskRVE FUND (including 2,036 18s. 5d.
invested as per COntra) .ooeesvvvivansanes 177,660 4 0
REVENUE ACCOUNT 0t vusrranss
SUSPENSE ACCOUNTY,.,

9
INCOME TAX ACCOUNT Lovs vovrvunnnsnnrees 2,006 7 0
SUNDRY CREDITORS IN CANADA.....vuvveee 16,328 5 0

L1ASS676 11 6

J. BRAND, Aecountant.

SHEET.
By Casn—
At Bank,.osveaaenin Lomlon
Patty Cash.ov00.0.
Loans on Deposit .. * b
At Bank &ec. in Canada on Cur-
rent & Deposit Acets, & Int,.
At Office in Canada.. ...vvuuns
INvesTMENTS—In  London—
£76,070 98 5d,, Natlonal War Loan

.

£ s d £ g
3,658 10 3

10156 4
1,500 0 0

69,057 3 3
212 17
— 54,339 6 2

. ET00T0 9 5

£A4b,00 Do Jinton of Canada 4 per cent,

Bonds (guaranteed)

L6504 19y, 24, Ilelmlmhum Bourd of
wee 6812 9 0

Works 3} per cent, Stoek

£20000 Canada .(iuvcrnuwnl 3 per cent.

Inseri
£10000 Canada Govery
Inseribed Stock

Resenve FUND, SPRCIAL SECURITIES, ...

INVESTMENTS—In Canada—
Mortgages .....
Land Investmen . (proper-

ties bought in und beld under
foreclosure) sous cuesne sanene

SUNDRY DERTORS—-

For Int, accrued.... $180,097 49
“ Interest overdue. 37 827 46
“ Insurance, Taxes,

Repairs, &...o 80,509 31
“ Sundries. ..o .0 23,2686 13

N B.—

'lhl- Awmset to be taken at £1,100,172 14, .
K. only, beluf a reduction of £26.600

1o cover * Estimated Depreciation.”
SUNDRY DenTORS IN LONDON,
ToroNTo OFFICE FREMISES
MONTHEAL virro
WINNIPEG DITTO

A. HENDRIKS,

00 0 0

131,501 5

20,000 6 0

ent 4 per cent

10585 0 0

162036 18 5

C.
3,326 13

211,444 35
5,604,770 4%

321,720 39

926,490 8T =L1,217,772 1 8

teseanerncsnree 26210 0

HEIR 4 4
4671 18 &

reerarvennes 1001612 6

L1A8676 11 6
———

————————

|
A. GRANT-MEEK, | AUPITORs.

i

i O £ 2

e e e -

et gt

T
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BANK OF OTTAWA.

The twenty-seventh annual meeting of the sharcholders of
the bank of Ottawa was held on the 1ith day of Dec., 1901,
i the bank. Among those present were: J. Roberts-Allan
l\rm-!l Bate, Hon. Geo, Bryson, J. C. Browne, ). Christie,
Jas I ('!unnuuh‘nn. W. C. Edwards, M.P., John B, l"tau‘r:
Rey I. Garrett, Go. Hay, J. Mather, D. Murphy, J.
phy, Charles Magee, D MacLaren, John J. Met W. S
O'Dell, C. Berkeley Powell, MILA, G H Perley, Gordon, B
Pattee, Shenff Sweetland, L. J. R. Steckel, F, ). Wilson,
J. G, Whyte -

REPORT OF THE DIRECTORS.
The directors have pleasure in presenting the twenty
seventh annual report, showimg the result of the bank’s busi
ness for the year ended 3oth November, 1901 ;
The balance at credit of Profit and Loss Account
on the 3oth of November, 1900, was .. s
Net profits for the year ending 3oth November,
1901, after deducting expenses of management,
and makimg necessary provision for anterest due
to depositors, uncarned mterest on current dis
counts and for all bad and doubtinl debts,

$ 40,344 20

31051508

05,850
Appropriated as follow W
Dividend No. 50, 4'. per cent, paid
1st June, 1901,
Dividend No. 51, 45 per cent, payahble

$ 80.740.99

and December, 1001, L 00,000.00
Apphied in reduction of Bank premises
and furmture 4 21 3R

Carnied to Rest Account, .. .. .. .. . 100,000.00
300.003.67

Balance carried forward at credit of Profit and
L0088 ACOOUIE, o0 2o oo o9 oo oo oo o5 se oo oo 0480807

The balance at credit of Rest Acconnt on 3oth
November, 1000, was . Cee e ve s o $1,000,455.00

To which has been  added  Pramums on New

Stock, . 4.545.00
Transferred from Profit and Loss Account us
T U 8 PR L e 100,000.00

$1,765,000.00

Your directors are pleased to besable to report that, as will
be seen from the statements submitted, the L.mk has shared
in the prosperity which has been enjoyed by the country gen
erally during the past year

Since the last annual meeting branches of the hank have
been established at Granby, Quebec; Cobden, Ontarie
on Somerset strect in the southwestern part of this oty
evidences of progress at cach of these points have so far been
satisfactory

In order to provide for the increasing needs of the busi
ness at the head office, the accommodation for which had be
come inadequate, it has heen found necessary to prepare the
upper portion of this hutlding for occupation of the head
office staff, and to increase the vault room

The dircctors heing prohilited by law from allotting frac
tions of shares, and having a halance of fifty-one shares left
after the last allotment, decided, in May last, to sell the same
Tenders were asked for by advertisement, and the price real-
ired was at the rate of $20325 per share, the extra premium
over the rate of allotment ($1,44075) being included in the

profits of the year )
The usual inspections of the offices of the bank have heen

made during the vear !
The officers of the hank have performed the various duties

assigned to them to the satisfaction of the directors
All of which is respectfully submitted
CHARLES MAG

A | President

THE PRESIDENT'S ADDRESS.

The President, Mr. Magee, then said 3

1 am glad to sce such a large representation of the share
holders present tav. but | regret to learn that Mr Alex
ander Frazer 1s not well enough to B here

The report © ich has just been prese nted and read is one
which 1 am sure will be consudered satisfactory by the share
holders, as it is the best of the many good showings the hank
has made. The net carmings are $78,400.00 greater dan last
vear, or nearly four por cemt which shows that mm common
with all the other hanks we have participated in the gen ral
| prospenity of the country
wosits 18 about $roce00, and in loans

activity i husiness an
The increase in dey

DECEMBER 20, 1901
$000,000. The increase in circulation is small, only $92,000,
but this brought us to the legal hmit, and together with th
majority of the chartered banks we have been much incon
venienced by our circulation being restricted to the amount
of the paid-up capital. “There are only three banks in the
Dominion that have much reserve of arculation.  Under the
present law the only relief the banks can get 1s by increasing
their caprtal, and this in most cases is not necessary, as ihe
amount of banking capital is generally believed to be suth
cient for the wants of the country,

If the banks are to fulfil their mission in the future as they
have done m the past, and provide for the periodical and
necessary expansion of the currency to move the crops, the
Bank Act will have to be amended and the banks allowed 10
increase their issue of notes bheyond the amount of then
pard-up capital, either by allowing them to issue up to say,
50 per cent. of their rest, or by their depositing with the
Government interest hearing bonds for the amount of the
over-issue.  One thing, however, is certain: relief will have
to be given, and it will rest with the Bankers' Association to
auggest to the Finance Minister and the Government the
best means of meeting the difhiculty

The security afforded to the holder of the notes of any
chartered bank—the mvolumtary creditor—is so perfect that
there can be no danger in allowing the banks the necessary
facilities under proper safegnards to furnish currency sufh
cient to meet the wants of the public in times of great busi
ness activity

Last year | referred to the improved facilities for the tran
action of business at many of our branches,  Smee then th
office at Hull has been completed and occupied \ new
office at Bracebridge will be ready for occupation hefore the
end of the month, and at Parry Sound we expect the new
bank building to be finished by the 1st of May next

The growth of our local business has been such that the
directors were obliged to provide quarters for the head office
staff up stairs, and as this room that we are now meeting in
will he required for the accommodation of the local manager
a new board room is also being provided on the first floor

The directors®are disappointed at not being able to receive
the shareholders there to-day, but the delays incident to the
construction of a mogern strong room for the custody of
money and seeurities, and the remodelling of the first floor
and the entrance thereto have been such that it will not he
possible to have the work completed before the end of the
month

You will notice that there is an increase in the hank pre-
mises account of $20000, and this after charging the busi-
ness of the year with over $21,000.

The ly-lh’)’ of the directors is to keep this account down to
the lowest possible amount, but in many places where we have
branches it is not casy to obtain suitable premises withont
building for ourselves. Th shareholders may rest assured,
however, that the bank premises, safes, ﬁllmu_~ and furniture
are good value for the amount at the debit of the account

Business thronghout the Dominion 18 gmte active, :m_‘\ as
most of the Provinces have been blessed with magnificent
harvests 1 have no doubt this activity will continue for some
time Jonger, hut sooner or later a re-action will come A\l
ready financial depression exists in Germany, and to a lesser
extent in other FEuropean countries. Cotton, woolen and
other manufactoring industries in the United States and
Germany are suffering from over-production, and attempts
are being made to find a market for the surplus in Great
Rritain, Canada and other countries, at reduced prices The
result will he that some of our mills and factories may cither
have to close, or work shorter honrs

Quite a factor in the prosperous condition of our farmers
during the past two years has heen the large amount paid to
them for horses, hay, oats, and other products hy the l’lnl-
ish Government for shipment direct to South Africa.  When
peace is restored (and it cannot he long delaved now) this
demand will probably cease, and the loss of the market he
seriously felt for a time. In view of these possihilities, tha
policy of your directors is to be conservative, and to
strengthen the position of the bank so that we may be ready
for any change i the condition of business which the future
may develop, our desire being that our shareholders may de-
pend upon getting thar dividends as regularly in times ol
depression as in prosperity.

1 ¢o nct think it necessary for me to make any further
comment upon the report, and following our usual custom,
time will be given for the putting of questions that any of the
shareholders present may desire to ask, before moving the
adoption of the report ] p

Mr. Powell asked if a 10 per cent. dividend was to be paid
at no distant date, and Mr. Whyte asked why notes should
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Ihr»lll:-ed issued against part of the rest, to which the President
I \

votes of thanks were passed to the president, directors,

general manager and slaﬂ‘.N
THE GENERAL MANAGER. -

The general manager said :—

It gives me much pleasure to thank you for the cordial
way 1 which you have adopted the vote of thanks. We have
now on our pay-roil a stait of 151, and | am satistied that,
take them all turough, no more pamstaking, wiliing or tath
1ul officials can be found anywhere,

I have once or twice at these meetings called attention to
the very satisfactory growth in the material wealth of the
country as shown in the increase of bank deposits,

Mr. Clouston, the president of the Canadian Bankers™ As-
sociation, at its last annual meeting gave some intercesting
statistics showing, among other items, that the savings ol
the people had grown since 1891 from $40 per head to §74

A careful comparison makes the amount of increase m
deposits of all kinds since 1890 including loan companies,
government and other savings banks, as well as banks work
g under the general act, to be $252,233,000 or about $23,-
000,000 per annum.  The question naturally arises, “Where
has all this money come from 27 An answer to this 1s 1o be
found in the fact that our returns of exports of food products
how that most of it 1s coming out of the land, the increase
i the export of twelve items of farm products comparing
1800, with 1000, bemg $47,873.000. Again, we have a much
larger class of consumers through the growth of population
i the cities and towns, and in the mining districts of Brit
ish Columbia, and the Yukon, so that the mereased exports
do not by any means show the amount coming out of the
land.

It is believed that this year there are 2,000,000 acres of
wheat under caltivation m Manitoba glone. A close estimate
recently made by one of the experimental farms i the West
gives the cost of producing an acre of wheat to be §7.87, m
cluding interest on cost of land, deterioration of implements,
cte. As the greater portion of this land has returned from
$1300 to $2000 per acre, and this estimate does not mclude
returns from other cercals, or from sale of pork or dairy
products, it will be readily seen that the figures confiri, my
contention that the inereased wealth of the country is com-
ing out of the land, To come back to our own institution,
it 1s interesting to note that m 1800 the proportion of cap
al to rest of all the banks was $1.48 per cent, of the Bank
of Ottawa it was 422 per cent, in 1901 the proportion of
capital to rest of all banks i 5472 per cent, the proportion
of the rest account of this bank to the capital has mean
time grown to 88% per cont

While this Dominion has not heen serionsly affected of late
years by the financial storms which have more or less dis
turbed our good neighbours to the south of us, we may, |
presume, n the natural course of events expect some diminn
tion' of the present prosperous times I trust, however,
that by wise and conservative management we may continue
to hold and improve our present positton.

Sheriff Sweetland expressed approval of the policy of the
Board, and Mr. W. C. Edwards, M.P., remarked on the
anomaly of a bank with small percentage of rest circulating
as much as one with a rest equal to the capital

The scrutineers reported that  the former directors had
been re-elected, and the meeting adiotrned

At a meeting of the newly elected Board, held subsequent-
ly, Mr. Charles Magee was re-elected president, and Mr.
Geo. Hay vice president, for the ensuing year.

GEORGE BURN,
. General Manager.
GENERAL STATEVMENT 30rn NOVEM BEK, 1001,
LAABILITIES,

190 1901,
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Rebate on current dis-
counts, ... vons BTN ..iviiiein . T 0
Balance of 1 rofit and
Loss Account carvied
forward, ... ..o 630 M G 85 67

. e simeve . LOOT. 000 16

——am A0 486 17

815,151,523 ua,m,i&f&

ASSETS,

Spocie,. . L R I LAIKRUE LT
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$16,9:9,600 52

GEOKGE BURN,
Genoral Manager,
”

Is Svarerox ax Acabent, is bothering British
accident companies,  Claims so far have  been re-
sisted, but they are being pressed persistently  and
juries would almost certamly decide against the com-
panies, if cases were brought to trial,

e

INSURANCE  AGAINST  Disapsiiary A\ “non-con-!
testable weekly indemmnity policy™ agreed to idemnify
the insured against  physical injury  resulting in
disability caused by external or accidental  means
and against loss of time, at a certain sum per week,
up to a certain number of weeks, and provided that
the death of the insured should immediately termin-
ate all liability under the policy. There was no pro-
vision in express terms as to the death of the insured,
and vroviding a payment therefor.  An indentifica-
tion card given insured provided that notice in accord-
ance with the policy must be given of accidental
death or injury,  Held, that the policy did not_insure
against  death.—Darnett —vs. Railway ( Dﬂiﬂ:\ls' &
I-',mph;\vr\" Ace. Ins. Co. (Tenn,, 1901), 64 8 Wa
18 —"The Indicator.”

s

B o o S
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Fi. k. LIFE, MARINE
B

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! and Assots, - - - = = $32,600,000
Life Fund (in special trust for Life Molicy Holders) 9,548,630
Total Annual Income, - - - 8,170,180
Deposited with Dominion Government, - 536,000

HYAD OFFICY CANADIAN BEANUH:

1731 Notre Dame Street, - MONTREAL
J. McCRECOR wmanager

Applications for Agencies solicited in unrepresented districts

Capital Authorized - - 81,000,000
Subscribed, - - 500,000

THE EQUITY FiRE INSURANCE CO

TORONTO, CANADA

WM, GHEENWOOD HROWN, General Manager

DECEMBER 20, 1901

The Blue Book is to the Agent
What Tools are to the Workman.

I'he
Insurance
BIL.UL:

BOOKN

aND

GUIDE

1901-1902.
A Public Guide to Safe and Profitable
Insurance.

FOR SALE AT THE CHRONICLE OFFICE.

BABGOCK & WILCOX -Ltd,

THE BABCOCK & WILCOX

PATENT WATER TUBE

202 St. James Street
MONTREAL

BOILERS

Are the MOST SUCCESSFUL BOILERS of the present day, because of their

Hizh Economy,

SEND FOR PARTICULARS AND PRICES.

Great Durability,

Perfect Safety

TORONTO OFFICE 114 KINC ST. WEST

THE SISSIBOO PULP AND PAPER COMPANY

Address wl)l Correspondence to

GEORCE N AV “GROUND WOOD PULP?

Weymouth Bridge, N.8
MONTREAL OFFICE:
RovaL Bunoing PLace o'Arwves
ROBERT NIACKAY, President,

CENERAL OFFICE:

WeYMOUTH BRIDGE N.S.
GEO, E. FAULKNER, Managing Director,
K. Mackay EnGAan, secy C. D), DENNIS, Accountant,

LIMITED

WEYMOUTH BRIDCE,
Nova Scotia
MILLS:
t lempoo Falls,
Weymouth Falls,
DIGBY Cu, h.F.

Cable Address "SISSIB0O0,"” Watkins, A.B.C and Liebers Codes.

EASTERN TOWNSHIPS BANK

Capital Authorized, 2,000 llU Capital paid up, $1,742,685
Reserve Fund, $1,050,000 ¢
Board of Dhectors
CormupaNe, Viee President
STEVESS, O, HLKATHAN
J. 8. Mirones

Head OMee SHERBFOOKE, Que

W, Farwerr, Genersl Manusger
B anches ! Quele

Moutreal, | Koek Island, Grant | Magog
Water Contionok | Huntugdon, | St Hyaeinthe,
Comnnaville 1 wond, Medfond | Ormstown

] » Lo Grand Forks, Fhonix
Agenis in Cavanda JHank of Montroal and | ches Agents iu pondon, Kng
Nat bark scoot Age uts b Boston © National Exchange Bauk

\pouls New York : National Park Baok

Collections made at all nocessible polots and rendtted

Life Insurance Agents and Brokers

fhould become aciuainted with the advantages
of representing us, and with the special inducements
we offer. The pew system of receiving premmums by
monthly instalment <, which has been adcpted by this
Cowpany, willenable any agent to greatly increase his
business eech year.

The Crown Life Irsurance Company

HEAD OFFICF, TORONTO.
Hon. SirCharles Tupper, l-rt C. c M.C.,C.B,, President
John Chariton, M. P,, - - Viee-President
Ceo. H. Roberts, ° - - Managing Mrector
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National Trust Company

LIMITED

Capital
Reserve

$1,000,000.00
270,000.00

. OFFICES :
MONTREAL, TOIL ONTO, WINNIPEG

SOMBE CAPACITIES

In which Trust Companies can be of Service:
As Executor of Wills and Administrator of Estates.

As Trustee of Bonds and Private Settlements

As Ligquidator, Keceiver and Curator of Bankrupteles,

Ar Agent and Attorney of Fxecutors and others,

As Investment Agent for Trust and Private Funds

As Kegistrar of Stock for Joint Stoek Companies,

7. A# Depository of Deeds, Securities, ete,

8. As Financial Agent,

168 St. James Street, - MONTRFAL

Correspondence and Interviews invited,

A. G. ROSS, Manager.

I s

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

IThe Sun Life
Canadian.

Is

Prosperous
and Progressive

Net assets doubled in B years
Income . e
Assurances ‘¢ F =

Do you want to join hands with a Success ?

ROBERTSON MACAULAY,

President,

INSURANCE & FINANCE CHRONICLE.

TheTrust and Loan Company

b2

OF CANADA e

INCORPORATED by ROYAL CHARTER, A.D. 1845, i

Capital Subscribed - $£7.300.000 ¥
With power to Increase to 15,000,000
Paid up Capital - - - 1,581,666
Cash Reserve Fund 864,612

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

1685

Money to’'Loan on Real Estate and Surrender Value
of Life Policies.

Apply to the Commissioner,

g = XX

SAFETY i

Is the First Consideration of Cautious Men and Women,

Bafety Deposit Vaults. Epecial Department for Ladies, ¥

For the sum of Five Dollars and upwards you ocan place
your Diamonds and other valuables, aso important Deeds,
oto, In these vauits beyond the risk of Theft or Fire,

TRUST DEPARTMENT :1

The attention of Bankers, Lawyers, Wholesale and Retall
Business Men 18 respectfully called to notice that this Company

e

acls as:
Curator to Insolvent Estates, Adminisirator of Estates, Judl-
clal Surety in Civil Cases, Executor Under Wills, Registrar or

Transfer Agent for Corporations, and the Investment of Trust r
Money under the directlon of its Board, Company Guarantee- n
ing Principal and Interest, 3
MONTREAL TRUST & DEPOSIT (0'Y., 1707 NoTRE DamE &7 3
e
kiquidator '“
quidato t
— -
The eharter of this Company em
as Liguidator for corporations
uale It has ample faci

class of business and fts charges are as modeorat?

As s consistent with careful management

¥
3_
The Trusts & Guarantee Company, ¥

LIMITED,

14 KING ST. WEST, TORONTO
HON, 4, R. STRATTON, President

T. P. COFFEE, Manager,

Established 1822.

National Assurance Company

OF IRELANDL.

Incorporated by Roya! Charter.
CAPITAL - - - $5,000,000,
Canadian Branch:

Trafaigar Chambers, 22 8t. John Street, Montrea.!
H. M. LAMBERT, Manager.

BONDS rernanent :

INVESTMENT y
Including

GOVERNMENT, MUNICIPAL AND
CORPORATION BONDS.

THE
Central &'
Canada ovhasy

TORONTO, CANADA,

CONNECTICUT

Fire Insurance Company |
OF HARTFORD, CONN, ¥

CASH CAPITAL, . - . $1,000,000
CASH ASSETS, - * « < 3,700,300
J. D. Browxx, President,

Cuanies R. Bunr, Becretary, L. W.OLARKE, Ase't
MOMINION GOVERNMENT DEPOSIT, $100,000.00,
ROBERT HAMPSON & SON, Agouts, MONTREAL
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Head Office,
WATERILO0, Ont

It Galned in the yes

23. 13 per cont,

T*‘ Dominion Life Rss’ce. Co.

Fatablished 1889,

The Year 189 was the best the Dominion ever had,
In Amount Assured,
in Cash Premium Income, 27.64 ver cent.
In Interest Ioclopu. 21,46 per cent.
In Assets, 19.89per cont.

Its interest md ts have than paid th
P g P more paid all dea losses

Beparate hnnr::tu for Abstainers and Women.
Amount in force January Ist, 1900,83,646,836.

JAMES INNES, ex-M P., President. CHR. KUMPF, Esq.,
Vice-President.
THOS., HILLIARD, J. P !AR IN,
Managing Direotor. Bup't of A:cnclu.

o

THE MUTUAL LIFE
£ OnTA OF CANADA

THE ONTARIO
MUTUAL LIFE
“Prove all things— Hold fast that which is good.”

A MODEL POLICY In a MODEL COMPANY.

This Company's new forms r poliey contract are models in all

L hey are free from all ve ulmm condit ons,  1f the ascured
oarries out his part of the contrae ot the ( ny will theirs to the ful-
oot extent. We have the tn( of ever \wu g good in Life lusursnce, We
have policles that guarantee

An Income to yourself for life,

An Income o your wife tif you have one) for her life.

An Income to your ehildren (f you have any) for 20 years after

your and your wife's death

ﬂur‘ also guarantee liberal Cash and l,um values and automatieally
extended insurance for full face of the policy

WwW. Hn, I(llmlll
Secretary

R, MELVIN, GRO, \\rm\ul
President. M

anager

INSURANCE & FINANCE CHRONICLE

| The Oldest Scottish Fire Office "'

CALEDONIAN

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

HEAD OFFICE FORCANADA, - - MONTREAL
Lansing Lewls, John C. Borthwick,
Manager, Becretary,

[Incorporated 1876 |

MERCANTILE FIRE

INSURANCE COMPANY.
All Policies Cuaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY,

OF LIVERPOOL.

rwa INSURANCE
and FINANCE

Chronicle

Publisked every Friday,

AT 150 ST, Jamus 81, MONTREAL
R, WILSONSMITH, l‘rupﬂ.lul’.

Pricees of Adver on t

DEeceMBER 20, 1001

“STRONGEST IN THE WORLD”

™E EOUITABLE LIFE
ASSURANCE

SOCIETY

OF THE UNITED STATES,

January 1, 1001,

Assots . . . . . SR 8304,608,0v3
Assurance Fund and all other Liabilities 238,460,803
Surplus . . . 66.137.170
Outstanding Assurance 1,116,876,047
New Assurance 207,086,243

Income 58,007,131

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

MONTREAL OFFICE : 167 St. James Street.
8. '. !lm Iaql‘w

TORONTO OFFICE, - 90 Yonge Street,
ANDEREON & BRESEE, Managers,

CEORCE BROUCHALL, Cashler.

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

72,408,308 $6,567,079.00
Hm&UkH

‘Norh Bitsh and Hercatil

Insurance Co. | ,

HEXKI BAKBEAU
Directors, 1:41:\ GEO, nn(\mn\u
ROH Dy, MACNIDER, Koq.

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

MONTREAL.
Agents in all Cities and Principal Towns In Canada

T ue

NATIONAL LIFE ASSUF ANCE COMPANY

CAnADA.

AUTHORIZED chm. $1,000,000

H. 8. Howland, Pres. R. H. Matson, Man, Directcr
F. Sparling, Secretary,
General agents wanted in every County in the Provinee of Quebec.

Apply to Head OfMice, Temple .ulldm'. Toronto.

Montreal Office, 180 Bt. James
Bell Telophone 2140, EDMOUR POLIQMI. Supt
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Municipal Debentures, Government and Provincial Bonds,

Railway and other Investment Securities

BOUGHT, SOLD or NEGOTIATED

TELEPNONE, MAIN 980

R. WILSON-SMITH

FINANCIAL AGEBNT

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 Stock Exchange

CHARLES F. CLARK, President JARED ONITTENDEN, Treasur,
ESTABLISHED 1840

CUSTOM HOUSE FORMS,

The Bradstreet Mercantile Agency A BILLS OF LADINGC, ETC.:

THE BRADSTREET CO., Proprietors
Exccutive OMces, 346 & 348 Broadway, NEW YORK

Branches Inthe principal eities of the United States and Canada, the
Furo) n(,‘onl.lnnr Australia and in London, Eng,
The Bradstreet éompany i# the oldest and financially the strongest

organization of ite kind, Working in the one interest and under one man- |
agewnt .with larger ramifications and more capital engaged inits enter- |

yrise and more mone;
\'hrm than any similar |’-anon in the world,
¥pE0 OFF1cE—Richelien Bullding.
(A’I.IIAl o lalmwllu.l; nl::ﬂm b Inlmolll: l?c. ran—
RONT( “  MeKinnon Building, Me! and Jordan 1
o . Board of Trade Hu&dll

;u*rn-u :‘ gt I3
VIANIPEG 0.
VAKCOUVERY  Inns of Court Ballding.

Montreal OMce, - (724 Notro Dame St.
JOHN A. FULTON, Superintendent,

Preitior LIS

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

Liberal and Attractive Policies. Absolute Necurity
Vacancies for General, Distriet and Loeal Agents.

E. MARSHALL, DAVID FASKEN,

spent in the obtaining and disemination of informs- ‘

and everything in the
stationery line required for

Opening of Navigation

MORTON, PHILLIPS & CO., -  MONTREAL
ELDER, DEMPSTER & CO.

ROYAL MAIL STEAMERS.
BEAVER LINE,

Regular Weekly Sallings Between
MONTREAL and LIVERPOOL

From May 15t to end of November,
AND BETWEEN

ST. JOHN, N.B,, and LIVERPOOL in Winter,
Hates of paseage very moderate.  Travel Ly the St Lawreroce'
I'he Shortest, Safest and Most Pleturesque.  Prompt conneetion '")r'o;;::
:hlln-uu at Liverpool for Londou, Paris, and all British and Continental
‘oints,
For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,

6 Bt, Sacrament Street, or any agent of the Company,

Secretary. President
" . DOMINION LINE STEAMSHIPS
r nca MONTREAL BOSTON
and to LIVERFOOL to via Queenstown
OF LONDON. R QUEBEC ) LIVERPOOL
(Iustituted in the Reign of Queen Anne, A D. 1)
Capital and Accumulated Funds exceed $16,000,000 & FEEET OF STEfMFPS
One of the Oldest nnd Strongest of Fire Offices, ST e o g y relg .'- Steamers
. EAMER {_I;Illdlnn 13,000 tons  NORSEMAN - 13,000 tons
. e @ u-screw. T -
Canada Branch: 260 St. James Street, MONTREAL | (opmonwratdn . 15000 toms  1iiSHMAS """ 19,000 tons
T. L. MORRISEY, Manager. Twin-screw, Twinscrew,
NEW ENGLAND . 11,80tons ENGLISHMAN . 7,000 tons
-serow, 1 sere
THE CANADA . R 3 9,000 tons  TU R« U\IA.{"“ .‘” o 7,000 tons
Twin-ecrew. Twinscrow, .
y RN y DOMINION Twin set 6,600 tons  OTTOMAN | 5 (000 tons
Employer's LIaDilily ASSUrance GOIPD | yugpuped™== somum 587 b s
CAMBROMAN . 5,000 tons

LIMITED, OF LONDON, ENGLAND.

The O iginel and Leedivg Liability Ccmpeny in the Werld.
SAFE AND RELIABLE INSURANCE AT CONSERVATIVE RATES.

Policies issved giving full protection to Emplovers against loss by
claims from Employees on account of Accidents for which
they are liable,
Combination General Accident policies giving double benefits in case
of railroad accidents. Also insures Owners of Buildings for a
pominal Premium against Claims and Lawsuits arising from

ELEVATOR ACCIDENTS,
PREMIUM INCLUDES INSPECTION,

The Northern Life

ASSURANCE COMPANY of CANADA
Head Office, London, Ontario
Authorized Capital, $1,000,000
HON, DAVID MILLE, K O (Minister of Justice), President,

JOHUN MILNE, Managing Director
Commenced business in 167 and hus mnde rapld progress each year
Trsues up to-date policles with special features,  Libernl contracts to .und'

producers in Provinee of Quebee

W. E. FINDLAY
MONTRE AL, Manager for Quebec
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Firrls. HARTFORD Company.

\

|

|

ESTABLISHED ~ 1794,
HARTFORD, CONN,

CASH AFEFETB, - $10,0C4,607.55
Fire Insurance Exclusively,
GEO. L, CHASE, President,
P. C. ROYCE, Seeretary THOS, TURNBULL, Assistant Secretary
CHAS. E. CHASE, Assistant Secretary,

C.ROSS ROBERTSON & SONS, ACENTS, MONTREAL

Founded 1797

NORWICH UNION

Fire Insurance Society

or

NORWICH, England

Head Office for Canada . . i e TORONTO

JOHN B. LAIDLAW, Manager.
———

Montreal Office, Temple Buildir g,

GEORGE LYMAN,

DECEMBER 20, 1001

THE

Continental Life Insurance Company

HEAD OFFICE: - =« - =« Toronto.
AUTHORIZED CAPITAL, $1,000,000,

ety

-t

The Policles of THr CONTINENTAL embrace every good feature of Line
Contracts, The Premiums are calculated to earry the highest Benefits if
regard to Loans, Surrender and Extended Insurance, while the Habilities
:ue estimated on a stricter basis than required by recent Dominion legis
ation,

Agents In every District are Required,

CEO. B. WOODS, Ceneral Manager.
_.[0_!1@ DRYDEN, ?ruldem

The Siaﬂ]css Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . . 85,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by any
C: mpany.

WrAD OFFICE Tomple Building, MONTREAL
ROLLAND, LYMAN & BURNETT, General Managers

L85

o
The United States Life Insurance Co.

1901

IN THE CITY OF NEW YORK.
CEORCE H. BURFORD, President.

FINANCE COMMITTEK:

GEO. G. WILLIAMS,
JOHUN J. TUCKER,
¥. H. PERKINS, Jr.,
JAMES R. PLUM,

Pres. Chem. Nat. Bank,

. . . . . Builder.
Prest. Importers' and Traders’ Nat. Bank.
. . . . o Leather,

Active and suceessive Agents who desired to make DIKECT CONTRACTS with this well-established and progressive Company, thereby
securing or themselves not only an fmn ediste returm for thelr work, but also an Increasing annual income commen surate with their success, are
invited to communicste with RICHAKD K. COCHEAN, 3d Viee-Fresident, at the Company's Office, 277 Broadway, New York City,

Assets over $8,000,000.

Insurance in Force, over.840,000,000

George F. Cummings T. C, Delavan
Members New York Stock Exchange,
Esfablished 18065 o B
20 Now Streot L - B OKE S
NEW YORK CITY R R
Investments, Securities, Government Bonds and
High-Grade Securities

CUMMINGS & CO.

Sultable for Iustitu

“S Purchused in amourts to suit customers
STO for mvestinent or carried on margin

Commisgions; One-eighth §) of 1 per cent. for buying snd the
same for sel g Intormation .|gnlvl.|;uriknnl-v!u‘\nnnvn(-,

or . 0 "
aud lists of securities furnished on aj plicstion, Correspendence

wortcited, Send for our booklet HOW TOMAKE MONEY IN
WALL STREET.

: rovideqtéaviqgg © jje

j@ssuraqee @ocie(g

EowaroW. Scor v Presipent.

Twe Best Coweany ror Pouicy Howe rs ano Aacwrs

Buvcrnerin Adswre. smpGewrirutn Secnwa Ro Buswres C
saay Aseiy vo ver Heao Orrcn o0 suv o0 Tus Secnv v Gimenn Auve

J. HENRY MILLER, Manager,

103 Temple Bullding, Montreal, Quebec Canada.

"o

o =3



DICFMnER 20, 1901

INSURANCE & FINANCE CHRONICLE. 1689

THE CANADA LIFE continues to maintain
T —

its position as

Canada's Leading Company.

The Government Repoit ehows that in 1900, the Cavada Life
Paid in Dividends to Policy-holders, over- -  $865,000
Received Net Premiums, over - 2,961,000

Interest, over - - . - - - 906,000

Each of these items is largely in excess of similar ones in
the report of any other Canadian Company.

NORTHERIN

Assurance Company of London.
Esrasuienso 1836,

Capital and Funds, 1886 £38,365,000
Revenue . 5,714,000
Dominion Depcsit . 200.00C
OANADIAN BRANCH OFFICE ;
1730 Notre Dame Street, Montrea),

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

THR

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL
Above all liabilities including Capitai Stock.

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

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000,000. oo |

Fire risks accepted on aimost every description of Imunblo property. |

Canadian Head Office:
67 BEAVER HALL, MONTREAL
J. E. E. DICKSON, Manager
Agents wanted throughout Canada

ALI.IANCE

Assurance
Company
Of London, England.

EOTABLISNED 1824
CAPITAL, - $28,000,000
@ THE RIGHT HON. LOKD ROTHSCHILD, Chalrman

HEBAD OFFICE FOR CANADA
157 ST. JAMES STREET, - ~— Montreal,
P. M. WICKHAM, Manager.—FRED. T. BRYERS, Inspector.

OANADIAN BOARD OF DIREOTORS.
HON, J, R, THIBAUDEAU

JONATHAN HODGSON, Esq. WM, SMITH, Esq,
J. P. DAWES, Esq WM., C, MOINTYRE, Kaq

Total Funds in Nand over $20,040,000

Head office NOTRE DARE ST

CANADA Montreal
‘ INCORPORATED BY
ROYAL CHARTER

The London Assurance

A.D. 1720
Upwards 180
of foars 014

E. A, LILLY, Manager

|
i President,

Do you think of trying & new field in the Life Insurance business ?
| Why not correspond with

The Manufacturers and
Temperance and Ceneral
Life Assurance Company.

This strong Company can certainly give agood man a few
suggestions that will interest him,

Business In forceover - - $27,000,000.00

HON. C. W.'ROSS®, J.F. JUNKIN,
Managing Director.

Royal Insurance Co.

(Dueen

Insurance Co.

ABSOLUTE SECURITY

GEORGE SIMPSON, Manager

WM. MACKAY, Asst, Manager

J. H. LABELLE, 2nd Asst. Manager.

oy mmﬁ.\_
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ANGLO-AMERICAN
s e I s 30

AUTHORIZED CAPITAL, 81,000,0C0

Deposited with the Dominjon Government
for the protection of Policybolders 64,634.69

Security for 1 olley) olders at 81t Dec. 1100 » 4956,439.78

Licensed by the Dcminion Government to traveact the busmees
of Fire lusurance throughout Canada.

!
a
4

8. F. McKINNON, Esq., J. J. LONG, Esq.,
8. F. McKinnen & Co, Toronto,  The T. 1ong Broe. Co, Collivgweod
President, Vice-President.

ARMSTRONGC DEAN, Manager.

THE MANCHESTER

In Some_Respects 'FIRE ASSURANCE COMPARY.

At 1 unlike other | { L
B e anses I valne St rows clder, CAPITAL - $10,000,000.

It has ) ) , and m¢ |

J....':..y'.'.'(".ﬁ""'":" gk ". RUY ESTABLISHED 1824.

Life § is the capitalization of affection,

Bv;vy:‘l:l‘:nnv:;:ll.rlivl:'rn'l I.Hr“hn(l,:r:nr: ::n"l.; nE‘D OFFICE. "Ncnns’lno ENG.

furnished fa that sterl n1{( anadian C ompany, the
NOKRTH AMERICAN LIFE. A postal card to the

Howe Offce ot 1iqury  any (¢ s sgencler. | Canadian Branch Head Office, TORONTO,
T. D. RICHARDECN,

about & plan Just suited to your case.

JAMES BOOMER,
NORTH AMERICAN LIFE. Manager. Assistant Manager

112 to 118 King,St. West,
Toronto, . - Ontarlo.

. D . Gold
e ,ﬁ):h.‘ :1‘(‘( IN Ki;.'o.ulrnupu for llul‘l.‘rnvolllc;nn.ln&ngobg:.'t"’ 1 TO 'dh'hd“n
180 8T. JAMES 8., MONTREAL 0 c al u and Agents . . .
is the motto of the management of the Union Muiual

ROY A L —V I CTO R l A L' F E | To serve all interests impartially. To treat all paities with

| consistent candor. To issue policies of pronounced liler
I nsurance Com pany ality. To make all death payments with the utmost prompt-
OF CANADA. | ness. To be fair in all dealings.
Head Office: MONTREAL. ‘ .l}:omsl. capable Agents can always have emjloyment
t
CAPITAL: - - $1,000,000. " .
(Reserves besed on Canedian Geverrment Standard.) Unlon Mutual L'fe Insurance 00-

Business of 1800 compared with 1889 ——
Interest o.... 8  9,001.79 Inc. over 1889....ccvve. 20% il i, 20 l PORTLAND, MAINE l 1848

Premivme .« 86,416.70 Tnc. over 1880...... eee. 42% |
Total Income.. 96542047 Irc. over 1899....evee 40% | i
Beservesee....  120,68821 Ine. over 1809.. .. T0% . y
Ins. in force... 2,016,880.00 Inc. over 1808eeeee. cov. 24% ADDRESS :
DEPOSITED win the canadian covern-  HENE1 E. MORIN, Chief Agent for Canada,
ment for the grotecticn of Policyholders 161 Bt. James Btreet, - MONTREAL, Oanada
"55’ 899 . For Agencies in Western Division, Province of Quebee and Eastern

ACENTS PAID LIBERAL COMMISSIONS FOR BUSINESS Ontario, apply to -
y " WALTER |, JOSEPH anager.
DAVID BUKKE, A LA, F.NN, 181 8, J‘..'. 8r.. s P

Ceneral Manager.

The Imperial Insurance Company Limies

ESTASLISHED 1808. OF LONDON, ENG.
Subscribed Capital, - $6,000,0C0 Paid-up Capital, - $1,600,000 Assets, - £8,000,000

Head Office for Canada : Imperial Building, MONTREAL

G. R. KEARLEY, Resident Manager for Canada.
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\\\Q’% 150 Amg "ery,

ASSURANCE G(‘Mw‘“‘{

HEAD OFFICE - - TORONTO.

oLD RELIABLE  PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - . . $1,000,000.00
- 1,776,8608.45

Total Assets, - -
Losses pald since organization, $19,046,617.73

DIRECTORS :

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

President, Vice-President
JO BN HOSKIN, K.C., LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS

H. M. PELLATT

P, H. Slls. Secretary,

EVANS & Jonnol. Coneral Agonts
1728 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

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

FIRE AND MARINE,
INCORPORATED IN 1881,

Head Office, - - - TORON'T(
e ewee e —
Capital... sersrransens seanenenss $8,000,000
Cash Anou, OVeOF..... «. wuivs ooo 2,025,000
Annual Inecme, over... ...... . 2,004,000

LOSSES PAID SINCE ORGANIZATION, “0.']‘0.@

DIRECTORS :
Hon. GEORGE A. COX, Fresddent,

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

Hon. 8, 0. WOOD W. R, BROCK
GE(Q, R, K. COCKBURN J. K. OSBORNE
QEO. MOMURRICH H, N. BAIRD

BOBERT BEATY

——— O —

Agencies in all the principal Citie and Touns in Caneda
and (he United States.

lNSURANCE & FINANCE CHRONICLE 1691

THE MUTUAL
Life Insurance Company
Of New York

RICHARD A. McCURDY, President

OFFERS EXCEPTIONAL OPPORTUNITIES TO
COOD ACENTS TO REPRESENY IT IN THE
PRI UNITED STATES AND CANADA....

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

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

Experienced agents who desire to represeni this
company are invited to address GEORGE T,
DEXTER, Superintendent of Domestic Agencies
Home Office

‘‘ Without a Parallel in the History of
commercial Enterpnse

 THE THE

ONTARIO | LLOYD’S
ACCIDENT | PLATE CLASS
INS. CO’Y. INS. CO’Y,

Of New York,
LARKATT W, SMITH, K.C.,D.C.L
President,

W. T. WOODS, President,
ARTHUR L, EASTM UK,

G. M. OLCOTT, Vice-President
C.E. W.CHAMBERS,

Viee-President and Secretary
Managing Director Head Office for(!'unuh:
F.J. LIGHTBOURN, ToroNTO
Secretary Eastmure & Lightbourn
Head Offiee : Toronto Gen. Agents
THE TRE
REGISTRY QUEEN CITY

PLATE CLASS

AND

MIRROR COMPANY

Limited,

COMPANY OF
NORTH AMERICA

Limited,

LARERATT W. SMITH, K.C. D3Ol | ARTHUK L. EASTMURE,
Prisiden' President,
ARTHUR L. EASTMUKRE, FRANCIS J. LIGHTBOURN,
Viee-Pre:. and Man_ Dir, Mauaging Director,
FRANCIS J. LIGHTBOURN, CHARLES GRAY,
Becretary, Secretary.
Head OfSos : TORONTO Head Ofice: TonONTO.

B e
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| Cable Address : “WHITESCO.”

'WHITE, O'HALLORAN & BUCHANAN,
Advocates, Solicitors & Attorneys,
| Oommissioners for the Provinces of Oanads, Newfoundland

and the States of New York, Vermont and Ohio,
i New York Life Bullding, Place d'Armes Square, Montreal,
| W.J . Waite, KC. Guo, F.O'HALLORAN, A. W.PATRICK BUCHANAN

Raymond Prefontaine, K.C., M. P.
Joseph L. Perron,

Prefontaine, Archer & Perron
SOLICITORS, BARRISTERS, &c.
Royal Insurance Bullding, NONTREAL.

1708 Notre Dame St.
EDWIN P. PEARSON, |C. W. ROCHELEAU
General Insurance Agent,

— A GRNT e
Northern Assurance Company, Guardian Assurance Co.
Ignynl lnuu[umo Co,

AND
Jonnecticut Insurance Comp'n ! Union A Co.
hnd British America Assurance Co.

Orrions,
17 Adelaide S¢t. East TORONTO THREE RIVERS, Que

Chas. Archer, LL.B,

Bell Telephone Main 771

F. W. EVANS 0. R. Q. JOHNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1733 Notre Dame Street, Montreal

GENERAL AGENTS

ETNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronto

SUN INSURANCE OFFICE

MANCHESTER FIRE ASSURANCE CO., of Manchester, England

HATTON & MCLENNAN

apvocaTss, |D-MONROE

i British Empire Bullding, Ceneral Agent for
\ 1724 Notre Dame St | goyar exp 0THER BRITISH
MONTREAL. INSURANCE CONPANIRS

J.CASSIE WATTON R.C

FRANCIS MOLENNAN, 845 B8.0.L. CORNWALL, ONT.

0. J. Fleet Alex. Falooner, J. W, Cook,

FLEET, FALCONER & COOK
Pdvocates, Barristers and Solicitors,

Standard Bullding, 157 St. James Street,

T MONTREAL

McCARTHY, OSLER, HOSKIN & CREELMAN
Barvisters, Solivitovs, Etr.

Freehold Building, - -

TORONTO.
John Hoskin, K.O., Adam R. Creelman, K.C.,
F. W. Harcourt, W. B. , H, 8. Osler, Loighton G. MoOarthy,
D. L. llocm\y. O, 8. Maclunes, Britton Osler, A. M. Stewart,

MacECHEN & MacCABE,

Barristors, Sollcitors, Notaries Public, etc.
Sydney, Cape Breton, Nova Scotia.

Collections, Real Estate, and Mining Business Receive
Speocial Attention.

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

Jonx 8, Hau, K.C, SxLKIRK Cross, K.C,
ALBKRT J. BROWN, K.C. W, PRESCOTT BHARF,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

| Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1¥M.

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

Montreal Cfrcet — 117 8t Francols Xavier Stree!

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

THE McKINNON BUILDING,
COR. JORDAN & MELINDA ST8.
TORONTO

TELKPHONE 080,
CABLE, * LEVESCONTE" TORONTO.

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada.

Srxwarr Toresn, K.C. Fraxx H., PHiresx
WiLLIAM J, TUPPER, GEORGE D. MiMTY, GORDON C. McTAVISH,
Solleitors for the Bank of Montreal, The Bank of British North Am-
erioa, The Merchants Bank of Cansda, National Trust Co , Ltd., The
Canada Life Assurance Co,, The Edinburgh Life Assurance Co,, The Can-
sdi®n Pacific Kallway Company, The &ndhn Northern Rallway, The
Hu%son's Bay Company, eto., Canada North-West Land Cempapy, The

Ontario Loan & Debenture Company, ete., ete,

WALTER KAVANACH, Chiel Agentaud S Y.

A. G. BRUOKE CLAXTON,

ADVOCATE,
Counsel for METROPOLITAN LIFE INBURANCE COMPANY and

Imperial Building—Ground floor,

Columbia.
TRADE MARKS

PATENTS ™o
FETHERSTONHAUGH & (O,

Canada Life Building

Alse Toronto, Ottaws and Washington,

Montreal.

Commissioner for State of New York and Provinees of Untario and British |
| Oable Address *HENRY,” A. B. 0. Code,

Harris, Henry & Cahan
Barristers, Solicitors, Notaries Public, ot
(Merchants’ Bank Bu/\ding)
21 CEORGE STREET, HALIFAX, N. 8.

& C, Weldon, D. O, L, Ph, D, K C,, Counsel. R.E Hani K.O
W. A. Heary, LL, B. C.H.iab 1L

MEDLAND & JONES

OGENERAL INSURANCE AGENTS®,
REPRESRNTING

SCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE COMPANY OF NORTH AMERICA,
UANADA ACCIDENT ABSURANCE €O,

Rail BuiMing TORONTO

O | Gorner KING and BAY STREETS Te. 1067

Victoria Street,
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BROKERS

G. A. STIMSON & CO.
Investment Brokers,
Government, Railway Muni~ipal k Irdustrial
BONDS AND DEBENTURES

Securities suitable for depoeit by Insuranee C: i
= y ompanies always

24 and 26 King 8t. West, - TORONTO, CANADA

DEBENTURES.

Munielpal, Government and Rallway Bonds bought and sold,
m‘(‘:an always supply bonds suitabl lo’r deposi v’th 1

Govern-

8TOCKS.

N\ w York, Montreal, and Toronto Stock purehased ! h
and . rried at the lowest rates uf interest. i e o

H. O'HARA & CO.

3 TORONTO 87, - - - - TORONTO.

M v bers of the firm—H. O'Hara, H. R, O'Hara (Member Toronto Stock
Excha re), W, J. O’Hars (Member Toronto Stock Exchange).

McCuaig, Rykert & Co.

STOCK BROKERS
(M N | Stock Fxeh
Munieipal, Government, Railway and Industrial Bonds bought and sold

London and Lancashire Life Buidling, MONTREAL.

BRITISH & FOREIGN MARINE INSURANCE (0.,

Capital and Surplus Assets, $7,660,000

Issues Open Policies to Imyporters and Exporters,
EDWARD L. BOND, General Agent for Canada
MONTREAL.

THE INSURANCE MONITOR

The oldest Insurance Journal in America (Established in 1853), lssued
Monthly, 1he most comprehensive Insurance Keview and ccmmentary
published, Legal, Technical and Popular Articles; Fleld Surveys, ete
Every number interesting, suggestive, helpful, Three Dollars a Year,

Send for our Catalogue of Insurance Books,

C. C. HINE’S SONS,
100 WILLIAM STREET,
NEW VORK' NY.

——THE —

ureat North Western Telegraph Co.
_OF CANADA.

Money Orders by Telegraph between the principal offices in
Canada and also between this country and the whole of the
Money Transfer offices of the Westera Unioa Telegraph Co'y

A. E. AMES & CO.

BANKERS - - TORONTO.

GOVERNMENT
MUNICIPAL

sea o | Securities

Bonds evitable for T'eposit with Governn ent Always on Havd

Hanson Brothers
CANADA LIFE RBUILDING, - - - - MONITRFAL

INVESTMENT BROKERS,

Covernment, Municipal, Ralinay and Industrial Ecrds
and Securities BOUCHT and SOLD.

Investments sultable for Insurance Ccmpenies and
Trust estates always on hand.

Members of M 1 Stook E:
Cable Address : ‘' HANBON.

MINES AND MINING STOCKS

STOCKS BOUCHT and SOLD
on COMMISSION.

A.W. MORRIS,

QCanada Life Building,
Telephone 1492.

RADNOR....

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

The Lancet, London, Eng.

Edwin Hanson

MONTREAL

Radnor is bottled only at the 8pring.

FOR SALE EVERYWHERE.

WE print EVERYTHING, from the largest book to the
smallest business card. . . . . . .
We bind Account Books for Merchants, Banks
and Railway Companies, and Law Books and Part
Books, in the most Expensive and the Cheapest
Styles. No order is too large or too small.

John Lovell & Son

19 to 28 8t. Nicholas Stroet,

a._MONTREAL

TR

g

S
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The Royal Bank of Canada.
INCORPORA

HEAD OFFICE: HALIFAX, N.S.
Capital Fald Up, ta,coo,ooo. Reserv Fund, $1,700,000
lnrrru-u 'rmmun K'.hh o% President
fee-I'resident. LEY SMITH, Esq
HON, lm\lu luntrr
ntendent of Branches : W,

B, TOKRANCE, Halifax,

THOMAS RITCHIE, |
H. G, BAULD, Esq. |

General M-nr EDSON L. PEASE (Office of the Gen, Man., Montreal.) [
A
[ F.

Becretary and
Inspector : . BROCK, Halifax.
Branches and Agenciles of the Bank. i
~Hudfax  Antigonish Bridgewater, Guy sbor
! .y‘ 5 ‘hoﬂ."ﬂ Lunenburg Maitlane, l’lﬂou Port Hawkes
bury, Shubenscadie I,dn-y,

.B., Truro, Weymouth, '!r ew Bru
ek~ St John, Bathurst Donbuur Pro-lertnan 0, onel
X' eastle, Sackville, W¢ k. In Prince Edward |.‘ nd,-

Charlottetown, Summerside, s e.n.' [ |l'l. ‘
Moutreal ; Montreal West En estimount, (Qd ta e8.—
New \otl S.H \uovhm Agent, l(apublle.‘uh "\ AVADA.

ri B‘rﬁlgh -"o“omm‘,w.\ nneo-:::" Vancouver i, Grand

n Newfoundland.- 5t John's,

The DOMINION BANK

CAPITAL, - - - $2,600,000.
RESERVE FUND, - - $2,600,000.

Directors:
E. B, OSLFR, President,
w. D, -n'rur.wrl. Vice- President
T. Eaton, Willlam Ince,
W. R B

. Austiu,
HEAD OFFIOI - « TORONTO.
nches

Bellevil Gnl b Napauee, Usxbridge,

n::: -"..hm i oy Whithy,
Cobourg. Orillia, Winnipeg.
Gravenhurst, lonuul Neatorth,

Siroel West (Cor. Esther Street), lofonlu
§:= Street East )Cor, Sherborne),

ing Street M( Jarvis) “
Dundas Street (Co ’ .

qnou)
L) mAvun Cor, College;
m-nao- all parts of the United Btates, P Britajn and the Uon-
“pent of t and so!
lnunof Credit ud available in all parts of Europe, China and
apan.

T. C. BROUCH, cenerai Manager

THEBANK OF OTTAWA

ESTABLISHED 1874
HEAD OFFICE Ottawa, Canada
CAPITAL $2,000,000. REST $1,666,000.

DIRECTORS :

CHARLES MAGEE, PRESIDEANT, GO,
HoN, Gro. Brysox,  AvLex. FrAsex
DAVID MACLAREN, n

JOUN MATHER,
Muxrny,

HAY, Vicx-Presiveny |

CEO. BURN, Cen. Manager, D. M. FINNIE, Ottawa, Manager

BRANCHES :

IN ONTARIO . Alexandria, Arvprior, Avonmore, Hracebridge, Carleto |
Place, t obden, Haw Keewntin, Kemptville, Lanark, Mattawa,"
Ottaws- W h.,n n S, ok S, Fidenu St Somerset St. Farr?
Sound, Pe e, Kot Portage, I\rnlrr‘. Smith's Falls, Toronto, Vank
loek HIlL, ster

IN QUEBEC: Grandy, Hull, Dachute, N ontrew), Bhawivigan Fuils

IN MANITOBA : Dauphin, Portage Lalrairie, Winnipeg

THE ONTARIO BANK

CAPITAL SUBSCRIBED, $1,500,000.
CAPITAL PAID UP $1,390,030. RESERVE, $350,000
Profit and Loss Accoum $16,096.04

Head Offive, DIRECTORS -

G. K R COCKBUKN, Faq., Pres.  DONALD MACKAY, Esq., Vieo Pres,
Hou, J. Alkive A K lrving, Fueg,, K. D, Perry, kaq.,
Hou K Harcourt, K, Grass, Esq.
CHARLES McGILL, General Mausger,

BRANCH!S
Allston Fort William Newmarket
Aurors Kingsion | Ottawa
Bowmanville Liw | Peter
Buekingbam, @ Mowtreal l Port Arthur
Cornwall Mount Forest Sudbury
Tweed
Seott & Welll m St
TORONTO ’ weet & Poridand Streets,
onge & Kichmond Sta,
AGENTS ;

LONDON, Ex6. - Parr’s Baok, L imited. FRANCK & EULOPE-Oredi*
Vnnh NEW YOKK— Fourth National Bauk sud the Agevie, Bans of
BUSTOUN - Kilot Natlona | Bank.

Toronto

The BANK OF TORONTO

INCORFORATED 1855

Head Office - - Toronto, Ganada
CAPITAL $2,393.60
REST .393-608

DIRECTORS :
GRORGE GOODERHAM, Pres, WiLLIAM HENRY Brat1y, Vice | ey
Henry Cawthra, Robert Reford, Geo. J. Cook, Charles Stuan,
W. G, (..oonnmu

DuNcan Coulson, Gen’l Mngr,  JoskrH HENDERsON, Irs ecio

BRANGHES :

Toronto, Ont, Coburg, Opt, 1 ondon, Fast, Ont !l!- ner, Ont
- 'lh Mn' Collingwood, Ont.  Peterboro, Ont, allacel, urg, Ont,
' W, Copper Clift, Ont,  Petrolia, A Mnmmu r. 4,
n-rm Ont. Gananogue, Unt.  Port Hope, Out,  Pt.St.C harles,p Q.
Bmclmlln. Ont, London, Unt urnl-. Rossland, lu
Cnhulnu.
BANKERS
Loxpox, Eng., The London City and Midland Bank, Limited,
New York, National Bank of Comm erce,

CHicaco, First National Bank
Collections made on the best terms and remitted for on day of payment.

BANK OF NOVA SCOTIA

Iloolron'nn lln.

Capiial Plid-np ..... oren . 92,000,000,00
Reserve Fund... ..., 2,600,000 00
HEAD ()l'l(‘l - BAUYAX NS,

DIRECTO!

Jomus Y, PA\:A-'I" President, CRARLES ARCHIBALD, Viee-Presidont

R. L. Borokx. G. 8, CAMpPRELL. J.WALTER ALLISON, HRCTOR MCIxNES
GENRFRAL OFFME, . «  TORONTO, Ont.

Mclxop, Genern) Ma -.u D WATERS, Chief Inspector

©0. Sanderson, luspector. W. Caldwell, Chief Accountant,
B CHES,

In Nova Beotla—Amberst, Annapolis, Bridgetown, Dartmouth, Digby,
Glace Bay, Halits> , Pugwash, Kentville, llurr:ol, New Glasgow, Nor
Syodvey Oxforo, Plerer , Stellarton, Westville, ¥ armouth

In New Bhmy -‘Irl-(nnpbollmn. thn‘nn. Frederieton, Moncton

stle, 8t John, 8t, Stephen, St. Andrews (sub, to St. Stephien), Susses

tobs— Win nllluo‘.
1n Frivee koward Island—Charlottetown and Summerside,

In Quebec— Montreal and Paspobinc,

In Ontarlo— Almonte, Arnprior, Berlin mun and Toronto.

In Newfoundland—Harbor Grace and obn’s,

In West Indies— Kingston, Jamales.

In United States.—Boston, Mass,, Calais, Maine and Chieago, 111,

H.C.
G

IMPERIAL BANK OF CANADA

CAPITAL - - - - 92,600,000
T -
RES DIRECTORS. 1,860,000
H. 8. HowLaxDp, President, T. R, MERRITT, - Viee-President
WILLIAM BAMSAY.,  HOBERT JAFFRAY. T. SUTHERLAND STAYNKE,
ELIAS KOGKRS, Wu. HeNDRiE,

HeEap Orric - - - - TORONTO.
D. B WILKIE, Geversi Mavagor, B, BAY ,
BRANCHES IN Oh'l'AlIO
Ereen Ingersoll, Port Colborne, St. Thomas

Fergus, Listowel Rat P.m.. Toronto.
Galt, Ningara hu.. 8t. O Wolland,
Hanilton, Ottawa, d k

Sault Ste. Marle,
BRANCH IN QUEBEC,
ONTREAL.
BRANCHES IN NOKTH WEST and BRITISH COLUMBIA

Bisndon, Man, Portage La Prairie, Mau. m Alta
Prinee Albert, Sark, Edmonton, Alta, Winnipeg, Man
Rosthern, Sask, Ferguson, B, C, Vancouver, B (
Strstheona Alis, (Nlu:u.locn ﬂb Revelstoke, B (
AGuNTe— London, Eng,, Lloyd's l Ltd. New York, Bank of Moutres!
Bavk of Ameries. Pnrh ruu., Credit 1 onnais.

Letters of eredit issued of the dard Bank of
South Afries, Limited, in 1nn,vnl.(.qnwloly. Nnu
Fatablished 1823 THE neorporated 1xi¢
Capital Paid Up, $600,000. Reserve Fund, un.ooo

Head Office, Halifax, N. 8,

llu ‘ -l Directors,,
Komx UNiackE, Esq,, P C. 'lu.ovonlv ANDERSON, E8q., V. V.
JONN MACNAB, ¥sa., k J G 'uono- Eeq.,W. N. WicKwink, Esq. ¥ 1)
. N. WALLACK, Cashier. ‘AL ALLAN,  Inspeetor
Branches.

NS NS, Shelburne N &
" 8 bill,

ok, * "
on, * Lunenburg, *
“ Mid “
g

enbhent
Auvv
Bar

Cannlug ,
ock

ro,

?.o' mnqu n ,

Sackville, N .ll.
Saint Jobn,

Ceorrespondeats,
mited' | New York, Fourth Nati nal Beuk; Boswon

Loxden, Paris Fark,
atioual Jom. of Canada, The Molions Bank and Branche

Sefic.k N Bank';
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Bank of Montreal

Faln hed 1815, Inconpernted by Actof Parliament
CAFITAL @l grlcwp) . . . . $12,000,000.00
Feserved Funo, .. . . . e 7,000,000.C0
Urdiviced Profits, . « o e . 7€4,703.19

HEAD CFFICE, MONTREAL.
BOARD OF DIRECTORS:
KT, HON, LORD STEATH(ONA AND MOUNT HOoN. G. A. DRUNNMOND
Ro’ Fresident. Vice-1 vesident
E.B Grrrxeninivs, Frg. Sir W.C MACHONALD,
A F. Gavit. Feq. JAMES Koss, Kaq.
R. G. Krip, Foq.
E.S.CLOUSTON, General Mamager.
4. MACRILRK, Cbief Jnspector, and Superinterdent of Branches,
W, 8. Crovmoy, Inspector of Braneh Keturue,

JANES AVRD, Pecrelary ¥ TAVICR, Areletant luspector

BRANCHES IN CANADA :
. . . H, V, MEREDITH , Manager,
ONTARIO. Lower Provinces, British (olumbia

R. B, ANGUS,

MONTREAL
\TARIO.

Alnonte, Toronto, Chatham N.B,, Greenwood
Helleville, * Yonge St. Fredericton,NB Nelson,
Br-mlovﬂ Braveh Moneton,N.B,, New l)rnuv
Froekille, Wallaceburg  St. John, N.B,, New West-
(Lstham, Amherst, N8.,  minster,
( oruwall, rh, QUEBKEC, Glace Bay, NS, Kossland,
[eseronto, Peterboro  Montreal Halifax, N 8, Vancouver,
Fort William, :‘::u:n, :‘ W. k. Br. Syduey, * ;:eum:\.
Goderieh, uin, " Belgneurs fetoris,
Guelph, Stratford, s‘s. r. Manitoba & LW.T.
St. Marys, Point St.Che, Wlnnim Man
Quebec. [I ‘ Alta
bridge, Alta
eginn, Assl,

IN NEWFOUNDLAND : 8T, JOHN'E, NFI h BANK OF MONTREAL.

iy GREAT BRITAIN ¢ LONDON, BANK OF MONTREAL, 2 Abehurch Lane
F.C. ALExANDEE 1 ANG, Manager

i1k LA ED STATES : NEW YO K K. Y. HEpDEN , and ). M, GUEATA,

’c-u 69 W all Street. CHICAGO, BAXK OoF MONTREAL, J. W DE |
ARADY, Mawager,

' nnu IN GREAT BRiTAIN: LONDON, The Bank of Fogland, The Union
Bank of London, The London and Westminster Bank, The National
Provineial Bank of ¥Fug. LIVERrooL, The Hank of ‘Il'uq-ovl L,
SCOTLAMND, The Kritieh mon('n»y:ny Bank, and Branches

FANKERS IN THE UNITED STATES : NKW YORK, The National City Bank
The Bevk of New York N BA Nations! Bank of Commerce in
New York. Boe10N, Merchants Natioval Baok, J, B, Moors & Co,
BUFFALO, The Marine Bavk, Buffalo, Saw FRANCISCO. The First
National Bank, The Anglot "alifornian Bavk.

HEAD OFFICK

The

Canadian "

Bank PAID-UP CAPITAL
Of $8,000,000.

REST
$2,000,000, V'

Commerce

DIRECTOKS
l’lo‘ldoll ROBT, KILOOUR, Foq,, Vieo-Fres
‘ Jae, Crstbern, nq Matthow 1 tt, Keq,
le, Faq. Jobn Hoskin, K.C, D

. H. Massoy, Esq. l‘-u

VoK, VAILKUK, General !-’ nger H. Pur Ase't Gen, Mansge
AP, Treland, Chiet lup«emv. und I-n of Branches,

Branches of the Benk In Cenade)

ONTARIO

Hos, Gro, A
W. B Hamil
JW.Fl

Ayt (ullln.vo a | Hanilton | BtCatbarines| Toronto'
Barrie on Lcndon Sarnia Toronto Je, «
Helleville l)ulu'n Orangeville | Sault Ste, Walkerton
Berlin Dunnviiie Ottaws Marle) Walkerville
Rlenbeim Fort Frances | Paris Seaforth Waterioo
Brantford Galt Parkbil Simeoe Windeor
Cayugn Goderieh Petertoro’ Stratford Woodstook
Chatbham ’ Guelph | Port Perry Sirathroy
QUEREC, | MANITOBA, Fernie New Westminster

Montres) | I‘hmlpq I Greenwood I Rossland
YU KRoN Dist B CoLUMBIA, Kamloops San:

Dawron | Atlin ' Nanaimo Vancouver

White Hor e | Cranbrook Nelson Vietoria

In Great Britain
LONDON : <00 Lombard 8t., E C., 8. Cameron Alexander, Mansger,
In the United States)
New York, San Franciseo, Portland, Ore., Feattle, Wash,, Skagway, Alssks
Bankers In Great Britain,
Toe BANK oF SCOTLAND, LONDON LLoves BANK, LiMiTap,
MEssis. SMiTH PAVNE & SmiTns, LONDON,
Correspondents Abroad
FraNcr— Credit Laonnais, Paris, Messrs, Lazard !‘rvn-l & Cle, Paris
Gerxasxy—Deutsche Bank, IllllilAVlb Dissonto Maatschappl), holur.
dam, BrLGiUM— Messrs, J, Matthieu & File, Brussels, MEXxi1co--Banco
de Londres y Mexico. WesT INDIF 8—Bank of Nova Scotia, Kingston, Ja-
maica ; Colonnl Bank and Branches, BerMUDA—Bank ‘of Bermudas
Hanilton, SorTH AM) RicA—British Bank of South Ameriea, London
and Biazilian Bank, Ispia, ¢ 1iNa and Jaras—Chartered Bank of In-
din, Australin and China, SOUTH AFRICA—Standard Bank of South Af.
riea, Lmited | Bank of Afries, Limited. AUNSTRALIA and NEW ZEALAND
~Unlon Bank of Aus'ralia, Limited; Bank of Au-tulnln, HONOLU LU~
First National Hank of Muwuil H II\-lm X YORK -American Kx-
change National Bavk. Cuicaco koﬂ.horlr 'l‘nnu,o

bank of British North America

Established in 1836,
Incorporated by Koyal Charter in 1840
Capital Pald-Up 81,000,000 Stg. - - Keserve Fund £350,000 Mg

LONDON OFFICE, 5 GRACECHURCH STREET, EC,

COURT OF DIRECTORS.
J. H, Brodie Henry K. Farrer H.J. B. Kentall
Johu James Cater Kichard H. Glyn Frederie Lubboeck
(inspard Farrer E. A. Hoare
George . Whatman Secretary, A. G. Wallis
WY AD'OFFICE IN (ANADA a‘l‘ JAMES ST,, MONTREAL
#, MIKKEMAN, General Manage J. ELMSLY Inspeo. ¢

Branches in Oanada,
FROVINOE OF UNTARIO PROVINOR OF NOVA PRONINCE OF MANI-
il Scoria, — TOBA,
Lo ]
Halltax vnipeg
:ii:l‘l'g: Bydney, Cape Bretou Kiandon
1 oronto v PROVINCE OF BRITISH
Midland PROVINCE OF NRW CoLum
K vgston BRUNSWICK, Arberoft
Owewe B, Jobn
Frederiewn
PROVINOK OF QUEBE O -
Moutreal YU N DIsTRICT,
Luebee Daweon City

L rafts on South Africa may be obtained at
the Eank’s Branches.
Agencles In the United States.

NEw YOMK.
EWNe ‘e, WL vand J, U, Welsh, Agents,

FAN FRANCINCO,
(150 Sansome Street) H. M. J. MeMichael and J K. Ambrose, Agents,

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICI MONTREAL
Pald-up Capital . . i & & '@ $2,600,000
Reserve Fund . . e e e $2,1080,000
BOARD OF DIRRCTORS
W, MOLRON MACPHENSON, President 8. H. Kwixa, Vies President
ANRAY, BaNUKLFINUEY, J. P CLEGHORN, '
H. MARKLAND MOLSON, LT.COL. I, O, HENSHAW
Jamvs E1LIOT, Gen Mlnl‘.’ =
D.DurxvoRDp, Chief Inspector and Superintendent of Branches.
l‘ H. DRAVER, Lockwoon, W. W, L. CHirMax,

|nu;mﬂm Amst, Iny|
BRANCHES, N
Alvioston, Ont,  Kvowlon, Que.  Norwieh, Ont,, St. Thomaa, Ont,
Aylwer, Out., London, Ont,, Ottaws, Ont,, Toronwo, Umt,

Proekville, Out., Meaford, Ont', Owen Sound, Unt. TorontoJet Out

Calgary, Alla Ilouuu] ue-. Port Arthur, ()nl Tren
Chesterville, Ont., Q - Quebee, Que. V. w-n(rm'ii.l.
Clinton, Ont., |||om l!r-nrll l(avomohﬂuuou Vietoria, l‘(‘ g
Fxeter, Ont,, Montreal Market ‘

£, Vietori
Fraserville, Que., & Harbor breh ., kld;-umh llnl ':u’:l:(':"(l)'n'?‘.
u.mllnm Ont,, .lmqm- Carthor Simeoe, O lmlpq’ Man
enmall, Out.. Squa Smlth'nruln.mn Woods .
Kingsville, Ont., Mu:mbuu. Ont., Sorel, P.Q . Ont.
AGENTS IN EUROPE:
London—Parr's Bauk, llmmd Chaplin-Milne Grenfell and Co,
Limited I Munster and la(l.ur
e A( :Mnl ( youusls, Germ: e
o ntwerp i 3
and Japan Ilunx Kong and Shanghal ¥ o Ghuran ' Mu
AGENTS IN THE UNITED STATES:

Now York —Mechanies’ Nat. Bank, Nmonll Oity Bank,
tonal Bank, The Morwon Trust g ."A ul:I:::l";n!:=
Kidder, Peabody & Co. Portiand, Maino-- Casets Nat. Hank Chi-ago—First
National n-nl Cleveland- Commereinl Nat.  Bank, Philadelphis—
Fourth St. National Bank, Philadelphia National Bank Detroit—- State
Savings  Bank Buftalo—Third atlonal  Bauk Milwnakee- Wis-
cousin National Bank of Milwaukee  Miuneapolis— First Natlonsl Bank,
Toledo-tocond Nacral Bank  Hutte, Montaus—First National Hank,
San Fraveise: — Canad'un Bank of Commerce. Portland, nv«.ou Cansdian

d Jepan-
1ndies- Colonial Bank. Parii—Me ers. Marcuard, Krause ot Cle.
Notes for T 1)

Bank of C Seattle, Wash.— Boston National Hank

8@ Collections wade in all parte of the Domin A
remitied st lowest retes of Lan Cot':-olll:u:l“d 'Mllutw:’;npu’
Traveliors’ Cirenisr L tters sll gy f the totu ales
Bank Money Orders” paysble st poiote h the lio- .

e A A,

o IR S e G SR TP

"

e

e
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Confederation Life—

o @ ASSOcCIATION
HEAD OFFICE: TORONTO.

Insurance in Force over - $38,000,000.00
Policies Issued on all Approved Plans of Insurance.

HON,SIR W, ¥, HOWLAND, K.0.M.G,, 0.B,

W. 0. MACDONALD, PRESIDENT, Je K. "‘GDONALD.
AOTUARY. MANAGING DIRECTOR
PROVINCIAL AQENCY STAPF.
Maritime Provinoes and Newfoundland : Mauitobs and British Columbia : Ontario and Quebec :

F. W, GrexxN, lluupc ....... D. lononl.n Inspector. .. 'l"lr“ J. Towxn Boyp, !-mrlnuudcn\ . ToRONTO
A, ALLIBON, Secrotary. .. ... ‘"“""' O. E. Kurn, Cashler. ........ l H. J. JORNSTON, MADAger, .. ...... MONTREAL

—

- GUARDIAN

FIRE & LIFE
ASSURANCE COMPANY,LTD &
OF LONDON, ENG. :

Meaa Office for Canada
| Gusrdisn Assurance Building,181 St. James Bt.
MONTREAL.

THE FEDERAL LIFE

‘ Assurance Company
\ Head Office, - + =« - Hamilton, Canada.

Has the largest Paid-Up Capit

THE. ﬁ!lﬂ!ul of any Company in the Wo.-l

transacting & FIRE Business,

Subsoribed Capltal, - - - - $10,000
Pald-Up Capltal, - - - - - 5,000,0¢
Invested Funds Exceed - - - 28600000

Batablished 1831,

t
‘:
1

¥, P. HFATON, Maneger

Capital and Assets . . . . A $2,140,066.92
Surplus to Policyholders . . . . ‘ 1,026,317.86
Paid Policybolders in 18600 . ' . : . 170,818.68
MOST DIOIRAlLl POI.ICY CONTRAOTS
JAS. H. BEATTY, DAVID DEXTER,
Fresident. Managing Director,
J.K. MCCUTCHEON,
Supt. of Agencies.
H. RUSSEL POPHAM, - - - Provincial Manager.

Published by R. WILSON-SMITH, at 151 St. James  Street, Standard Chambers, Liomrul.




