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A very amusing story is told in
 wine and  Brookfield’s autobiographical sket-
Loss Claims. ches in which he and an insurance
; loss adjuster figure. A small fire
occurred in the house where this favourite actor
lodged, which damaged some of his property.
thn the agent called Mr. Brookfield opened a
pottle of champagne and the wine soon so opened
the heart of the adjuster that he kept suggesting
Josses that had not occurred and making the loss
_on those that had much heavier than reality. The
champagne paid for itself ten times over by the loss
‘¢laim being so inflated by the champagne gas.
The story is well told and should serve as a caution
‘fo loss adjusters against accepting the vinous hos-
pitality of claimants. In the same work is a story
of a Fire Brigade Chief arriving at a fire after it
“had been put out by the residents, He was highly
_indignant and said: “People ought to mind their

[ own business!”

-

- There are a number of settlements
Northwest Fire in Manitoba and the Northwest
. Protection.  Territories that are gradually de-
i veloping into villages and towns.
- The communities in their ecarly stages are chiefly
_composed of persons who have made or who are
still making a gallant struggle to acquire a better
position. ~They naturally are averse to any ex-
tlement beyond what they regard as absolutely
necessary. Providing municipal machinery is post-
poned for the sake of economy, hence conditions
‘arise that are not desirable to be maintained, One
such condition is the entire absence of fire protec-
~tion in these young communities. Yet nowhere is
i fire protection more needed; for in their houses and
j
;

their stocks of goods the residents have their all
invested and a fire is liable to leave them penniless,
stranded in a region where financial recovery is a
The provincial authorities

very slow process.
~would do a great service were they to do all in their

 penditures for the common purposes of a new set- |

10¢
ANNUAL SUBSCRIPTION - $2.00
power to promote the establishment of fire pro-
tection throughout the Northwest, following in the
wake of which the protection of fire insurance
would follow and so guard the people who are
building up new villages and towns from ruinous

disaster,
——————

The good fortune of the State of
A Pertinent South Dakota in  escaping serious
Question.  Tires has caused an outery to have
arisen in that State against the fire
insurance companies who were recently  accused
by a prominent newspaper in that State of “prac-
ticing robbery,” of charging “wildly exorbitant
rates.” and the demand is made for “laws to pro-
tect the people against insolent robbery.” We
have heard similar irrational talk nearer home.
An examination of the insurance record of that
State by the “Insurance Press” reveals that in the
past
50 per cent., which, with 35 per cert. added for
CXpenses leaves an apparent margin of 15 per cent,
of the premium receipts, which for the whole of
those twelve years works out to give a surplus of
$900,000, . Allowing only five per cent. of pre-
miums for profits this surplus is reduced to
$000,000, a sum which would be swept away in
an hour or two by a large fire, which is liable
to occur any day. In 10 American States the
husiness has involved a Suppose  a con-
flagration were to occur the difference
in favour of the companies during twelve years
would probably be wiped out in as many hours,
along with a further sum as in Florida where the
fire losses have been 4'4 times the total premiums.
Our contemporary, therefore, asks a question which
we put in another form; If the State penalizes fire
companies that make a profit in their domains, how
are fire companies to penalize the people of a
State, or Province, or (‘il.\',. where the fire losses
have exceeded the premiums? Are such places
“insolent robbers” for drawing more from fire com-
panies than they paid them on premiums?

loss,

whole
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12 vears the loss ratio has averaged about |
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THE FUNDS OF CANADIAN BANKS USED IN
THE UNITED STATES AND INVESTED IN
AMERICAN SECURITIES.

Public attention has again been directed to the
amount of money which the Canadian banks have
in use in the United States and invested in Amer-
ican securities. A letter on this topic appeared
in our esteemed contemporary The “Star” on the
1IRth inst,, signed “C. E. R.)” which dealt with it
in a trenchant and able manner. He introduces
two other subjects which are not apposite to the
protest against Canadian funds being used in the
United States.

One of these is the Bank note issue question.

He complains that, “the banks are allowed to
issue notes without any interest whatever to ex-
tent of 855412000, and without any security.”

When notes in England bore interest the banks
that issued them were swept down by panic after
To make
taxation, does

panic, the notes being made valueless,
notes interest, or liable to
not add to their safety,

The
bhank
banks.

bear

chartered
by the other
the banks hold
$1,000 of asses which are specifically applicable
to their payvment, as the notes are
on the assets,

Canadian
guaranteed
S100 of notes

notes  issued "} any

are practically
For every
a first charge
Owing to this provision the notes
of the Bank of Manitoba and of the Ville-Marie,
both of which failed, redeemed in full, al-
though the other creditors got a mere fraction of
their claims,

were

Than those two cases no more strik-
ing cevidence could be afforded of the bank notes
Canadian  banks being more, far more than
amply  secured,  In to the entire assets
of a bank there is the “Redemption Fund™ avail
able to supply any deficiency, which has never once
A Canadian bank
note, therefore, is as good as gold, and the cir-
culation of the banks supplies capital for the trading

addition

being touched for this purpose.

operations of Canada, which is now, and ever since
the first issued  has of
material service to this country.

notes  were heen, very
The real point at issue is:
Do the banks withdraw funds from Canada to
use them in New York, Chicago and Boston, and,

do the banks diseriminate against Canadian securi-

ties when making investments?

'”lr banks of
United States to amount
§41.280,045 1in Canada.
of current

have call loans in the
of $38.237824 against
They have also $27.216,080

outside Canada

Canada

loans

which are also

regarded as American  business,

Together  these
two classes of loans make a total of $065.4353.004.
invested in rail-
wholly American,
Their investiments in the securities of Canada and
the whole British Empire amount to, say $27811,

8%, $).300.373

The banks also have $37.121.255

wayv securities, which are almaost

which  sum is less by than their
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| investments in railways, principally Amercap,
Adding the loans made in the States to their \me.
rican investments we get a total of $102,57: 159
of money owned by Canadian banks, the wholc, or
the great bulk of which is utilized for business and
for investments in the United States. As the
entire assets of the banks is $638,123.030 the Can-
adian bank funds used for American business
amount to 16 per cent. of their assets, and 6.
600,000 more than their aggregate paid-up capital,
Canadians needing accommodation by discounts
or loans very generally complain that they have to
pay higher rates than those in New York. When
rates are high in New York they are raised here,
but, when reduced in New York the banks in Can-
ada are slow to follow suit by lowering rates in
this market, as far as Call Loans are concerned,
However, it must be remembered that while 6 per
cent. is the standard rate in Canada for discounting
commercial paper, and which rarely fluctuates, in
New York the rate 1s governed entirely by supply
and demand.

The plea that, a Canadian bank has a right to be
carriecd on “only to make money for the share-
holders,” will not bear examination. Had that
been  their exclusive object when organized and
chartered they wounld not have been granted such
valuable, such exclusive privileges by Parliament
P'arliament forbids the use of the title “Bank™ by
other than the Chartered banks, and Parliament
imposes certain regulations upon their business,
A\ Canadian bank is a creature not of private enter-
prise wholly, but of Parliament, which constitutes
each bank a national institution bound to use its
privileges and its prestige, both given by Parlia-
ment, for the advantage of Canada.

In this connection it must be considered that the
monetary conditions in New York are different to
those in Canada. In that city money can always
be had promptly by any borrower in good credit
and with good securities. The question is one of
price, not of supply. Here it is understood that
call lcans, with the large majority of the banks, are
good money which will not be suddenly demanded,
as the local stock of funds is too restricted to
admit of any sudden large demand being con-
veniently met. It must also be taken into con-
sideration that while the stocks listed in New York
are of an international character, the majority of
those listed in Montreal and Toronto are Canadian
of this continent have
made New York the financial centre on this side
the Atlantic just as London is with the United
Kingdom. FEconomic laws render it desirable to
concentrate funds at some point where they are
available for meeting any emergencies that may
in of less importance, where heavy
stocks of money ¢ould not be kept without waste.
A\l who borrow money are interested in having
hank funds as active as possible, and in the amount

arise places

i -

B R L aal T atal Mal The

JEH" 26, hm. }




Juxe 26, 1903 INSURANC

of the reserve being held in some monctary centre,
where those combined resources can be utilized,
and vet be promptly available. While such are
the conditions, stated generally, they apply only to
weh amounts of money as are really held prin-
cipally for reserve purposes. Whatever funds are
sent out of Canada solely to secure high rates in
a foreign market deprive the Canadian borrower
of all classes, of a supply of money, the provisioh
of which is the raison detre of a bank, the object
jor which it was chartered and  given
rights and privileges.

It is not held that no bank funds should be used
in the States, Tt is admitted that a reserve should
be kept there to be promptly available in case of
need, but, what was originally meant for a reserve
has developed into a large American
which drains money from Canada and so enhances
its cost to the mercantile community. The ques-
tion is well worth considering; by what means
could Canada be made independent of New York
for a supply of gold in case of a sudden demand?
It is also desirable that the question of using so
much money in the States be given earnest atten-
tion by our bankers, as their present policy is gen-
erally censured. No reflection is thrown upon our
bankers by a little frank criticism; it is well they
should know what their customers arc saying.
Bank managers are not infallible; they may con-
sider themselves justified in doing what the public
condemns, but all business men who are in touch
with the managers of the leading banks in Canada
recognize them to be as upright, sagacious,
honourable men as exist in this, or any other coun-
try.

exclusive

business
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GUARDIAN ASSURANCE COMPANY.
BANQUET CELEBRATING THE OPENING OF THE NEW
BUILDING.

On the 10th inst, Mr. E. P. Heaton, manager
for Canada of the Guardian, entertained the trus-
tees, agents and staff at a banquet at the Windsor
Hotel, to inaugurate the completion of the com-
pany’s new building. The handsome and
clifice erected by the Guardian—a photograph of
which has already appeared in the CuroNICLE Of
May 29—is an ornament to the city and a credit
to all connected with it. It ranks amongst the
best equipped, and is absolutely fire-proof.

The banquet was a great Success. The Ladies’
Ordinary of the Windsor, where it was held, was
tastefully decorated, and a number of ladies graced
the occasion by their presence. Mr. W. M. Ram-
say, chairman of the Board of trustees, during the
course of the evening presented Mr. and Mrs.
Heaton, on behalf of the trustees, agents and staff,
with a specially designed solid silver tea service,
suitably inscribed, together with a solid silver
salver. An illuminated address wag also presented

solid

’
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to Mr. Heaton, which, as a work of art, is a credit
to Mr. Edmund Cox, who executed it The ad-
dress bears the signatures of the trustees, agents
and staff of the company in Canada, and reads as
follows :—
“Fdwin Percival Heaton, Esq.,

Manager for Canada of the Guardian Assur-
ance Co., Ltd.

We the Trustees, Staff and Agents of the Guar-
dian Assurance Co,, Ltd., avail ourselves of the
occasion offered by the opening of the company's
new building in Montreal, to express the high es-
teem in which you are held by us and our appre-
ciation of the cordiality and néver-failing kindness
which have always characterized your relations
with us.

We trust this magnificent structure which owes
<o much to your excellent judgment and good taste
may long stand as a monument to your able and
successful management of the company's business
in Canada and of the high confidence reposed in
vou by the head office management and directorate.
" As a slight token of our esteem and good will we
venture to ask your acceptance of the accompany-
ing service of plate.

We earnestly hope that the inauguration of the
new building  may mark an era of still greater
development and prosperity in the Guardian's Can-
adian business.

We also trust that the future may be bright with
creat success and every happiness for yourself and
all your family.”

Mr. Heaton was deeply affected, and completely
taken by surprise, and Mrs. Heaton was also over-
whelmed with delight and gratitude, Another sur-
prise was sprung upon the host and guests when
Mr. W. M. Ramsay read a cable from the head
office, expressing its warm appreciation of the ser-
manager in  Canada and

This
“How

vices rendered by its
requesting him to hand a cheque for $1,000.
kindly munificence called forth the remark
like the Guardian.”

The toast list was not very long, consisting of
“The King,” “the New Building and its owners”
proposed by Mr. W. M. Ramsay, in respensc to
which a cable was read from the head office. The
architects and contractors was proposed by the
Honourable Alphonse Desjardins, who spoke in
complimentary terms of the building and its design,
which were a credit alike to the contractors and
architects.  To this toast Messrs.  Finley and
Spence, architects, responded. The health of the
agents and staff was then proposed by Mr. R.
Wilson-Smith and responded to by Messrs, W. G.
Black, Ottawa; J. B. Morrissette, Quebec; W, H.
McLean, St. John, N.B.; F. W. Churchill, Colling-
wood, Ont., and in the name of the staff by Mr.
William Smith, secretary of the company. The
Honourable Mr. A. W. Atwater, K.C., in proposing
the toast of the Ladies made one of his usual feli-
citous speeches, and took the opportunity of pre-
senting a beautiful basket of flowers to Mrs.
Heaton. Mr. Charlie Cleghorn responded for the

il b sttt S sl

ladies in appropriate terms.
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Amongst those present at this very interesting
and enjoyable festivity were :——Mr, and Mrs, Heaton
(host and  hostess), Hon, A, W, Atwater, K.C,
Hon,  Alphonse  Desjardins, W, M. Ramsay, R.
Wilson-Smuth, F. W. Borland, W. G. Black, L.
Beaudry, . Brosscau, ]. Stevenson  Brown, .
Bogart. F. W, Churchill, C. I". Cleghorn, R, A.
Dunton, Mr. and Mrs, P, Decary, jun, Mr, and
Mrs. J. K. Fraas, Mr, and Mrs, H. H. Irish, Mr.
and Mrs. C. Morton, Mr. and Mrs. A, A, Watt,
Miss G. E, Young, Miss Macdonald, Messrs. John
Date, F. Duffy, S. Finlay, S. A, Finley, J. O,
Gravel, A, L. Gagnon, F. W, Heath, R, H. Hay-
ward, W, C, Hagar, W. K. Knubby, J. Lavoie, R,
J. Macnamara, A, Malo, H, H. Mclean, ). B.
Morrissette, A, R Magill, J. Rowat, Fred, Wilson
Smith, D, ], Spence, Wi, Smith, A, . Shorey,
Geo, Sherritt, W, 1L Thompson, F. J. Wilcocks,

P
NORTH AMERICAN LIFE ASSURANCE COMPANY.

ANAUAL COXVENTION OF REPRESENTATIVES AT QUEREC,
PRESENTATION TO MR L GOLDMAN, MANAGING DIRECTOR

The Annual Convention of the North American
Life Assurance Company was held at the Chateau
Frontenac, Quebee, on 20th, 21st and 23rd inst.
The party included Mr. J. L. Blaikie, president;
Mr. L. Goldman, managing director; Mr. J. N,
Lake, anditor, Mr. T. G, McConkey, superinten-
dent of agencies, with about forty agents, inspec
tors, and other officials from different parts of Can-
ada,  The Convention was opened on 20th inst,, at
the office of Mr. ). B. Morrissette, local agent of
the company.  The chief function was the annual
dinner given by the company at the Kent House,
Ste. Anne de Beaupre, at which there were 47
guests over which Mr. J. L. Blaikie, president of
the company, presided. During  the dinner  Mr,
Goldman, the popular managing director of the
company, was presented with a very handsome ca-
binet of silverware, accompanied by the following
address read by Mr. W, J. Fair on behalf of the
agents
To Mr. L. Goldman, managing director of the

North American Life Assurance Co.
DIr:

The various representatives on the field staff of
the North American Life Assurance Co., including
provincial and district managers, inspectors, and
agents of the company, take this opportunity, on
the occasion of vour promotion to the important
and responsible position of managing director, of
expressing their sincerest congratulations and their
best wishes, and of making known to vou the deep
interest they feel in everything that touches your
happiness and prosperity,  Your long and success-
ful carcer with the company, with which we are
identified, and vour unwearied efforts in its interests,
and the unvaried kindness and good feeling you
have alwavs evinced towards those with whom your
duties have brought vou in contact, are well known,
and we sincerely believe, are duly appreciated by
cach and every one present,

We  desire to place on record the cordial co-

" "

June 26, 190

operation you have ever extended to the members
of the field staff, and we do not hesitate to say that
if a large measure of success has attended the
efforts u? this branch of the company’s service, it is
largely owing to the confidence inspired by vou
Some of us have been identified with the company
since the beginning of your career, when the com
pany was in its infancy, struggling for public re-
cognition and supremacy, others became connected
during the latter part of ihe first decade of the com-
pany’s existence, and some of us since that impor-
tant period of the company’s history, all recogniz-
ing the proud and noble position our company has
attained among the national institutions of our
country.  But without discriminating, we do not
hesitate to say that no executive officer has done
more to encourage and assist us in our work than
yourself,

It is with great pleasure we request you to accept,
on behalf of Mrs, Goldman and family, the accom
panying cabinet of silver, as a slight evidence of
our sincerest appreciation, and we hope and trust
that Providence will long spare you in your position,
to guard and protect the interests of the company,
and that while vourself and family are using the
many articles contained therein, and as time moves
on, and we, in the natural course of events are re
moved from active duty one by one, this little son
venir will pleasantly recall to your mind those with
whom you have borne the burden and heat of the
day.

Signed on hehalf of the Field Staff of the com
pany.

T. G, McCONKEY,
Superintendent of Agencies,
Quebee, June 20, 1003,

Mr. Goldman, who was entirely taken by surprise,
was given quite an ovation when he rose to ac-
knowledge the presentation, and made a very ap-
propriate speech, thanking the agents for the kind
expressions and good wishes contained in the ad-
dress. A number of toasts were given and suitably
responded to.  The banquet was an unqualified suc-
cess. The party very highly enjoyed visits paid
to the new Bridge now in course of construction,
to the Island of Orleans, to Wolfe's Cove, and
other points of interest in  this most charming
locality, which abounds in beautiful natural scenery,
and is made fascinating by associations with the
romantic history of old Canada.

Fach one present at the Convention received an
artistic medal as a souvenir,

The Convention of 1903 was universally pro-
nounced to be the most enjoyable and in all re-
spects most successful ever held under the auspices
of the North American Life Assurance Company.

e

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

The annual meeting of the members of the above
association took place on the 24th inst., at Niagara
on the Lake. Among other business brought
before the meeting was the very important one of
increased rates for conflagration hazards. Further
particulars will appear in our next issue, as it is
impossible to get full information before we go to
press.
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THE ROYAL INSURANCE COMPANY.

I¢ is eminently appropriate for the Royal Insur
ance Company to have achieved a success Jast year
in its fire ahead of other
companies and beats its own record, The past
year was a “Royal” year as not a few previous ones
for the company has quite a name for
extent of business, and for profit
results from, first,

business which puts it

have been,
advancement in
making, the forper of which
assiduous attention to the interests and promptly
ponouring the claims of policyholders, and second
ly, from keeping the strength-of the company and
its advantages constantly under public notice.

The net premiums received by the fire depart-
ment of the Royal last year werce $13817,003
against $12,548,005 in 190L. The net losses were
$7,231 880, which gives the
of premiums as compared with the net losses
of $7,424.400,
The commission

loss ratio of 52.34 pev
cent.

in previous year which was a loss
ratio of 50.19 per cent.
amounted 1o $4.700,085, which

cent. of the premiums. As

and ex
is cqual to

|n'|]\|~\
the

3445 per
and expenses together made a total outgo of 80.70
income there was left @
over claims and ex

losses

cent. of premium
of preminms
which is the largest sur
the Royal, and

per
trading surplus
penses of 13.21 per cent,,
realized in one year by
has rarcely if ever been exceeded by any other fire
insurance company. In 190t the
ceeded the claims and expenses by $R16,825,
was 0,47 per cent. of the premiums as against 13.21
This favourable result enabled  the fire
fund to be $1,000,000, and  $825,535
to be carried to profit and loss acce ynt.  The above
refers to the whole business of the Royal, which
does a fire underwriting business all over the world.
The Royal last year considerably enlarged its pre-

plus ever

premiums - Cx
which

in 1902
increased by

received

mium income in Canada, the amount
having been $081,830, as against  the following
record of previous years:i—

1902. 1901. 1900, 1899, 1898
$951,806 $814,149 $63v,260 $613,660 §' 83,260
The losses paid in same years are as follows :—
‘365.37'.’ $485,718 $497,403 $416,076 $394,200

combination in 1902 of the
and smallest amount of
'he fire fund of the Royal
The company’s total asscts
Such an institution is a

There was a happy
largest premium income
losses for many years.
stands at $5,640,000.
amounted to 62474335
pride to the Empire to whose commercial interests
it has contributed invaluable services. In the last
ten years the Royal has paid loss claims to extent
of $62,011,000.

The life department of the Royal in Canada has
not been an entire year in operation, but already
it has achieved enough to give promise of being
a satisfactory SUCCESS. The company offers no
fanciful, misleading advantages. Its policy pro-

vides for a liberal and equitable arrangement to
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protect a policyholder agamst forfeiture through
non-payment of premium. Under this privilege
any premium, after the second year, which remains
from the re-

unpaid, is advanced by the company

serve and the company continues the payment of
all subsequent overdue premiums until the H. M.
3l p.c. reserve s exhausted. This provision is em-
bodied in the policy, therefore is part of the con-
and is not variable at

The policy also has a

tract binding the company
the caprice of a manager.
written scale of loan, qurrender values and paid-up
insurance guaranteed under the policy commencing
after payment of two years' premiums. I'rivileges
as regards travelling and residence and other mat-
The holder of a

stands, and he

ters are on a liberal scale, Roval

will know exactly how he

llfl' | licy

may rest assured that he is under as generous con

ditions as are compatible with absolute justice to
hoth parties.  In
ed at

p.c.and in 1002 this ratio wias reduced to 12

jgot the Life department aperat

an expenst ratio Lo prennum mcome of 13
| L
without diminishing  the volume of business, not
withstanding  the
The undivided profits ol
amount to $2,875,155.

Mr. George Simpson,

establishment ol new hranches,

the Life department now

the well known and able

manager of the company an Canada, is responsible
for the Royal deciding to do an active life business
in this Dominion, and we have no doubt his agents
will give him their loyal support.
Mr. Simpson s very ably supported in the fire
Mackay, and Mr. J 1.
labelle, 1st an 2nd assistangt managers, and in the

life department by Mr. Noel H, Torrop.

department by Mr, Wm.

- R d
THE IMPERIAL BANK OF CANADA.

The Imperial Bank for som years has been ex-

panding its resources and business very rapidly.

As cnmparnl with 1897, the leading items in its last

statement as laid before the sharcholders at the
annual meeting on 17th inst,, stand as follows:
(RUTN) 1897, Lucrense,
$
Capital.s oo 1,020,296
Redt. coos covsee 1,480,612
Circulation. 1,246,688

Deposits.. cosess 19,680,231 9,782,621 9,597,604
7,688,219

Discounts . veee 14,647,104 7,008,975
Call loans..ovs- 3,649,608 978 880 2,670,813
Profits cees oer 482,128 189,196 202,932
Dividend.. 10 pe ¢ 9 p. e lpoe

The increases alone would provide business for

a fair sized bank.

The net profits last year wert §482,128. There
was S411,312 received for premium on new stock

issued, and $83,405 was brought from previous year.
These amounts aggregated $970035 the disposition
of which was as follows: two hali-yearly dividends
of § per cent. each, took $285.2
fund account therc was transferred $511,312

7, to the reserved
$411,-
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312 from premiums and $100,000 from profits—
$20,000 was written off bank premises and furniture
account and the balance left, $160,386, was carried
forward to next year. A full report with the state-
ment are published on a later page in this issue to
which attention is invited.

The development of the Imperial Bank under the
very able, enterprising, yet conservative manage-
ment of Mr. D. R. Wilkie, who is now vice-pres-
ident as well as general manager, has been con-
tinuous and extensive, The report announces that
a desirable site for the Montreal Branch has been
purchased and suitable premises are being crected
thereon, which indicates that the business in this city
under Mr. Richardson’s management has proved a
success,

S ewe

PRIVATE BANKERS.
THE GENESIS OF THE PRIVATE BANKER; HIS DANGERS AND
PRIVILEGES, A8 CONTRASTED WITH THOSE OF A JOINTSTOCK

BANK, NEED FOR LEGISLATION TO PROTECT DEPOSITORS.

The recent suspension of a private banker, fol-
lowing closely upon the failure of two others in
Ontario, has drawn general attention to the con-
ditions under which this class of business is now
conducted in Canada.

The private banker was the pioncer of all bank-
ing and financial operations. He was the custodian
not only of the people’s money but of their valu-
ables, he lent on any form of sccurity acceptable
to him, as in ecarly days, and as matters now stand
in this country, there®was no legislation to regulate
his business. He, in some cases, issued coins and
paper currency, and generally discharged all the
functions appertaining to operations having a
monetary basis. So long was banking confined to
private bankers that the word “Bank” came to be
the universal name for a private banker's office,
hence it carried a prestige that was helpful in ac-
quiring deposits and all forms of banking business.
Although many of the largest private banks in
England have been transformed into joint stock
enterprises those now in active business hold $170,-
000,000 of deposits, and have 200 millions of dol-
lars in assets,

The origin of these private banks is a story of
evolution. There is no record of a person opening
a private bank who had not been, or was not
already engaged in business. As a goldsmith must
have had some provision for protecting his
goods from thieves he was made the custodian of
the spare money of others, and to him applications
for loans naturally came, as well as for documents
used for transfering money to other cities, In
other instances a successful merchant, or well to do
official, gradually developed a banking business
which, as it grew, came to be so profitable as to
need a separate establishment that developed into
the local bank. Some joint stock banks in Eng-

land that were originally private ones still are alled
by the first proprietor’s name although the change
took place fifty to eighty years ago. The family
name of an old bank, in some districts, gave gw;nc}
confidence than its joint stock capital.

The history of the private banks of England irom
1703 to 1824-5 shows them to have been periodically
ruined by national disasters. In several years they
failed by hundreds. It was this experience which
caused the joint stock system to be so gencrally
adopted,

By the same  process of evolution the private
banks of Canada came to be founded. At this day
the office of some private bankers is an anncs to
the office of a mercantile business. This connee-
tion is the danger of a private banker and of bank-
ing under such conditions. One who receives
deposits as a “Banker” while conducting another
form of business as a rule those funds
to supplement his private resources, hence the
sa‘ety of depositirs’ money is involved in the risk
of the private banker’s trading business. Deposit-
ors, in such cases, have simply lent their money
to a person without any security; or any legal
provision being made in case of his insolvency to
give them a preference over other creditors; or
any obligation being placed on the private banker
to hold a reserve of cash to any extent. No money
is ever lent so loosely, so imprudently as it is to a
private banker. Were he to invite such deposits
in his capacity as a dry goods dealer, grain or flour
merchant, or, as one engaged in any ordinary busi-
ness, he would not be trusted with such funds, but,
when he puts a brass plate on his office door an-
nouncing that he is a “Banker,” deposits flow in
and he soon has large funds at his disposal for the
task of safely employing which he may have had
no experience and not the slightest talent, while
the temptation is irresistible to use the money in
his trading, or more risky operations,

That, in an carly stage of a district’s life, a pri-
vate banker may be of valuable service is a
known fact,

uses

well
But, it is equally well known, that
such services have been, in a very large number of
cases, offset by disastrous losses to depositors
owing to private bankers having no skill in Banking
and having been unable to resist the temptation to
use deposit money in all manner of speculations.
A conviction now generally prevails that the sys-
tem of the “private banker” has outlived its use-
fulness, and that it has developed dangers which
call for legislative action to protect depositors, A
joint stock bank has a large paid-up capital, it is
managed by an official of great experience, who is
aided by directors of high reputation and business
ability, and by inspectors trained for their duties,
it invariably holds a good percentage of its deposits
in cash or immediately available resources. Yet
each such bank is not allowed to open until it has
an actual paid-up capital of $250,000, and is com-
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pelled to publish an elaborate statement of its
asscts and liabilities in detail every month, being
otherwise fenced around by a Bank Act which res-
trains its business within a strictly defined area.
Yet, any man, or any sct of men. may open an
office, may style themselves “Bankers,” they can
ivite deposits, and do any class of financial busi-
ness they like, even business forbidden to a joint
stock bank, without any restrictions or regulations
whatever, Is not such a discrimination in favour
of private bankers unreasonable? Is not such dis-
crimination indeed the exact of what reverse ex-
perience  and business principles would dictate?

The private banker before being allowed to so style
himself, might r asonably be required to furnish
evidence of his possessing a certain amount of
capital of his own; to provide a guarantee to pro-
teet depositors, as insurance companies have to do
to protect policyholders, and to furnish periodic
ctatements, like the English private bankers. It
would be in the public interest were it forbidden
to use the term “Banker” or “Bankers,” by a per-
son or a firm engaged in any other form of mer-
cantile or financial business unless licensed by the
Treasury Department, as is every chartered bank.

STATISTICAL ABSTRACT FOR May, 1903, OF THE CHARTERED BANKS OF CANADA.
Comparisom of Principal ltems, showing increase or decrease for the month and for the year,

Increase or Increate or
May 31, April 30, \ May 31,

Assets. 1903. 1903. St | Demema A | e
je and Dominion NoOtes ..ooee covrs covannvanass $42,867,037 soo,igs.yn $36,083,161 |Inc.  $2,501,315 |Inc. 6,783,876
otes of and Cheguel on other Banks . | 15,638,763 | 14,801,068 ls,té‘t.ssl Inc. 837,695 \m' 2,387,412
Deposit to Secure Note Issues..oooeerssees vee| 2,802,931 2,802,931 | 2,584,513 [.eeevniinniiin.ns Inc. 218,418
Loans to other Banks in Canada secured......ooeveee 798,164 745,556 79,196 |Inc. 52,608 |Inc, 118,968
Deposits with and due from other Bks. in Canada....| 5.128,427 3,073,653 | 4,215,064 (Inc. 1,154,774 |Inc. 13,363
Due from Banks, etc., in United Kingdom. ..o voee. ot 508,91 2,759,586 | 6,374,242 |Dec. 2,250,671 |Dec, 5,865,327
Due from Banks, etc., elsewhere....ooevvanes o | 18,255,64 13,176,513 | 13,551,470 |Inc. 5,079,135 |Inc. 4,704,168

Government Securities.....oooiviioe
Canadian Municipal and other Securi
Railway Bonds and Stocks. .ooeee conses

12,604,812 | 11,893,052 | 10,169,429 |Inc. 714,7 |Inc. 2,435,383
15,207,070 | 14,789,750 | 14,674,388 |Inc. 417,320 Inc. 33:.683

|| 3maai,ass | 37,002,018 | 34,297,026 [Dec. 780759 {Inc. 2,823,329

Total Becruritien DOM..oeess scvane oo sssons sosses| 649331137 | 64671816 | §9:151.743 \lnc- 261,321 |Inc. 5,781,384
Call Loansin Canada..... oo soves sassnnsersvanvees 41,280,045 | 46,681,402 | 41,308,894 Dec.  §,401,357 |Dec. 28,849
Call Loans outside CADAAS..ceeevers sosssanessansess| 38,337,824 18,267,156 | 38,277,922 |Dec. 29,332 |Dec. 40,098

Total Call and Short Loans «....eeevesesesssas 70,517,560 | 84,048,558 | 79,586,810 |Dec. 5,430,689 ‘l)tc. 08,041
Loans and Discounts in Canada,..... cosssess ceesss| 358,063,500 | 353,470,949 302.138.093 Inc. 4,892,551 |Inc. sh3as.400
Loans and Discounts outside Canada.......... 37,216,080 | 32,672,376 | 126,327,300 \lkc. 5,456,206 |Inc. ,780

Total Current Loans and Discounts. ceeees eensss 385,279,580 385,82 2385 | 330,06;,398 w‘l)ec. 545,745 |Inc. 55,214,182

Aggregate of Loans to Public.....veueveuerss sevees 464,797,449 | 470,773,883 | 409,652,214 (Dec. 5,976,434 |Inc. 55,145,235
|

2,586,320 2,695,158 | 4,118,213 i1l)e':. 108,838 {lkc. 1,531,893

Loans to Provincial Governments..

Overdue Debts. .evess cues 1,011,018 | 1,880,777 | 2,091,730 |Inc. 30,241 | Dec. 180,712
Sore TROBI oosoes covtss | oyt | Buzviea | 68w lae. 36098 ac. 1,416,556
Other Real Estate an 1,504,536 | 1,624,042 | 1,670,942 |Dec. 39,506 |Dec. 76,406

Other ASSEtS ..covve sosssnssvsnens
Total Assets....

5,070,005 | 6,317,900 | 6,139,466 |Dec. 1,247,235 Dec, 1,058,801

e |

638,123,030 | 634,762,038 | 500,301,075 |Tnc. 3,361,892 |Inc. 137,821,855

Liabilities.

$6,949,119 | 55,877,647 | 50,754,716 |Inc, 71,472 |Inc. 6,194,403
3,830,665 2,557,887 | 4,149,;76 |Inc. l,}ll,l;g Dec. 368,711
| 785,820 | 3,564.445 | 3,349,830 |Inc. 221,381 |Inc, 2359,‘
109,397,451 | 110,474,577 | 101,714,180 | Dec, 1,077,126 |Inc. 7,683,271
265,437,364 | 239,060,781 |Inc. 1,347,793 |Inc. 26,815,375

.| 266,785,156 | 265, 39,969,781 |Inc. _1,347,79°
376,182,941 | 375,911,941 | 341,083,961 {Inc. 270,606 |Inc. 34,498,646

Denosits elsewhere than in Canndn.................‘,37-2‘,_’-44"!_,36-’76-“6 ‘w.mmo;lpct 1,166,000 |Inc. 7,379,167
ToulDlpaiu.................................|4‘3-°‘§-°S$ | 412,188,387 | 371,847,040 |Inc. 1,436,000 |Inc. 41,778,013

|
Loans from other Banks in Canada.. veens|  B08,175 | gs#ﬂ 680,815 |Inc. 63,118 |Inc, 127,360
Deposits by other Banks in Canada...ooeveseerecees 3,323,674 | 2,863,514 | 2,946,303 |Inc. 160 |Iné. 37737
Due to Banks and Agencies in United Kingdom..... 9,195,745 | 10,836,344 4,741 853 |Dec. 1 j? Inc, 4,.53,‘91
Due to Banks and Agencies elsewhere., ....oooeeeee. 1,432,551 1,120,748 920,190 |Inc. 311,803 ‘|Inc. 513,361
Other Liabilities oee seesssss sorssavesnssees 12,746,732 | 12,603,237 | 10,600,764 |[nc. 53,495 |Inc. 3,145,958

Total LIADIlIties «ovvee sessss savers sesssaronsase 508,747,605 | 502,387,336 'imﬁﬁ—\lnc.’"sisoo.zog Inc. 55,657,644

Capital, e,

veressasssssenss| 75:979,565 72.458.789 69,358,448 |Inc, 520,836 |Inc. 6,621,117
veeve svese| 47,008, 46,258,442 | 40,203,693 |Inc. 1,349,838 |lnc. 7,404,587
el 11,447,333 | 11,795,442 | 9,802,821 [Dec. 8,109 |Inc. "‘“’21’

yoo1

Reserve v esesss serase s
Liabilities of Directors and the W
e 58,255,828 | 60,033,041 52,184,227 lb:r.. 1,777,213 |Inc. 6,071

rm
Greatest circulation during the month..ee.us
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THE MAY BANK STATEMENT.

May is the opening month of navigation, the first
one of the growing months, and often is part of
the summer season. It was so this year, the heat
being frequently up to the average of July.  Clima-
tic conditions tell upon business interests, which
influences are reflected in the bank returns, The
following shows the movement of circulation, de-
posits and discounts from March to May in cach
of the years since 18006 1—

Yeoar. Cireulation Doposits,

$ $ $
March, 1897, 000 coee voee 31,082,000 193,648,000 215,232,000
May, 1897 oovanee wonee  #1,820,000 199,716,000 211,750,000
March, 1898, .00 cove coes 35,930,100 217,096,500 218,035,600
May, 1808, cous vananninns 36,261,700 223402 223,679,000
March, 1899, 0000 eeessees  A8,409,200 248,208,000 240,568,600
May, 1899, .00 iuunconnnn 37,012,900 317,600 249,159,000
March, 1900, (3814,000 264,790,000 279,023,000
May, 1900, .0uscunirsnnes 12,557,000 277,949,000 282,876,000
March, 1901, .00e caseraes 47,611,900 322 853,000 299,600,000
May, 1901 covvnavnnnnnns 16,148,000 337 887,000 309,973,000
March, 1902.. 0000000 cnee  H2,443,000 362,022,600 327,843,600
May, 1902.... 50,754,700 371,847,000 330,065,400
March, 1903, 58,283,500 375,761,000
May, 1903 coaeiiinnenens 949,100
Increase since 1897 ..... 25,129,100 213,709,000 173,529,000
Per cent. of increase since
1897, . covvvannnonnnnns poe 107 p. c. 81 p. e
In circulation. In deposits. In digeounts,

Discounts,

The increases last month in circulation and in
deposits were quite small.  The increase in current
loans of $4.802,551 largely exceeds that of May,
1902, and is more than the May increase in 1901, by
47,000,  Our monthly bank table gives a far
more complete exhibit of the condition of the banks
and of the changes made in the past month and
past year than can be found in any other publica
tion; it 1s guite umque,

R :

THE TRUST & LOAN COMPANY OF CANADA.

The business of this, the pioneer of mortgage
loan companies in Canada, is developing  in this
city and making marked advances m Winnipeg.
According to the last statement, which was pub-
lished in full on page 871 in our last issue, the
company had investments in Canada represented
by mortgages to value of $5,505.795, and land in
vestments, ete., (properties bought in and held
under foreclosure, valued at $96,130 The “loans
on debentures,” that is, debentures issued, amount
to $4.080820, the paid-up capital heing $1,025,000,
the reserve fund, 870015 and the revenne account,
S142.115. The reserve fund  includes SR8 4Rg,
which is represented by investments as follows :
National War Loan, $380,303: Dominion of Can
ada 4 per cent. bonds, guaranteed, $225,000; Can-
ada Government 3 per cent inscribed stock, $100,-
o00: Canada Government 4 per cent. inscribed
stock, $50,000; Metropolitan Board of Works, 3%
per cent, stock, $31,520; the market value of these

JUNE 20, 1103

is, as stated, viz., $808485. The company under
Colond! Edye's management has made considerable
changes in its administrative methods in Canada
which have resulted in securing more economic and
effective results with an increase of business,
—————
PROMINENT TOPICS.

The difficulty in regard to the Irish Land Bl
which threatened to wreck the measure has leen
removed mainly by the Imperial Government con-
senting to double the compensation to be granted
evicted tenants, and to facilitate the purchase of

their farms by tenants. It is understood that the
King is bringing His influence to bear in order o
secure the passage of this Bill before the roval
visit to Ircland late in the summer. In the in
terests of the whole Empire, indeed of good Goy
ernment the world over, it is of the deepest im-
portance that the United Kingdom of Great Britain
and Ircland should be what its title indicates, a
political entity composed of different nationalities
and races fused into harmony by mutual interests
and a rational and charitable forgetfulness of his
toric strifes.

. s a» S W

The liquidators of the Atlas Loan Company have
issued a statement which shows assets of $415804
and admitted liabilities of $837,252 with contingent
liabilities of $101,379. What the value of the
securities held or pledged is not stated, nor the
amount of labilities to brokers. No judgment is
possible as to the estate without full information
on these points, As to the Elgin Loan Company
little is known that is definite, that frauds have
heen perpetrated is established, such as receipts of
deposits without entry being made in the books.
Previous cases of this character are enough to
create alarm as to the prospects of the company’s
creditors,

* % % %

The Australian telegraph authorities are report
ed to have expressed an unfavourable judgment on
the Marconi wireless telegraphy system, the utility
of which they doubt owing to currents emanating
from the instruments being uncontrollable and
messages liable to interception,

R B K

A distinguished foreign visitor, who spent a few
davs in this city last week, expressed amazement
at the extraordinary contrast he noticed between
the splendour of many of our public, mercantile
and domestic  buildings and the wretched, the
poverty striken appearance of the roadways and
sidewalks. Of the latter he said: “The side-paths
on the meanest back streets of any city in Europ
would not be allowed to fall into such a state of
dilapidation as are those on some of the leading
residential streets in this noble city.”

| o e
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The project to build a railway direct from Que-
pec to Winnipeg as a Government work has been
endorsed by the Toronto Doard of Trade. This
line would be 1,500 miles long, it would not have
enough local freight or passengers 1o pay the wage
pill. Transportation projects, hetween the great
Northwest and the Atlantic sea hoard, which ignore
this port, are, as the phrase is, “up against”
Jditions which Nature and  Commerce have

pined to establish, which artificial schemes, having
o sound economic basis, will fail to disturb,

* o + “

A bill to amend the Post Office Act

introduced by the postmaster general. By
the
20 to 300 miles.,
with it free delivery.
rate has been half a cent a pound.
The bill provides for advances

con
com

has been

this act
radius of weekly newspapers as enlarged from
This concession does not carry
Outside the free radius the
The rate is now
a quarter of a cent.
salaries of post office clerks.

* * * *

in the
The Grand Trunk Pacific 3 is having a hard
time in the House of Commons. A strong national
sentiment  has developed  opposition Portland
being recognized as the winter outlet for Canadian
In connection with the bill, Mr. Fowler
of Kings will move that, the order for the third
reading be cancelled and it be referred back to the
Railway Committee in order that this section may
be added:
“All freight received originating in Canada and
of the Grand Trunk Pacific
across the Atlantic,

to

|ur|n|I|C(‘.

received along the line
Railway, intended for export
hall be shipped through Canac
route is not otherwise specially
shipper and the Grand Trunk Pacific R
carry all such freight to the eastern Canadian sca
board as cheaply as to any American port on the
Atlantic seaboard.”
This amendment is
ment that widely prevails in
by, or in any way financially
: ' not to con-

lian ports when the
indicated by the
ailway shall

a senti
A rail
aided

understood to voice
hoth ‘Hll‘!i\'\
way subsidized
by the Government of Canada
: to the business of a f reign |

ought

tribute yort while equal

facilities are available
now undoubtedly the case.
to her interests,

in a Canadian port—as 1s
Canada owes it to her
celf-respect, as well as to adopt
pressed in the above amend

such a policy as 1s ex
aid in build

No other nation would build or
that had its sea board terminus in a

ment.
ing a railway

foreign port.

* *
Hon. Mr. Blair has adopted an amendment
Commission Bill the intention of

and towns from electric

* *

The
to the Railway
which is to protect cities
railways entering them against the
- Hitherto any line of railway pro
“for the general advantage of Can
pal or provincial

wishes of the
inhabitants,
nounced -to be
ada” is thereby free from munici
control.  Several local electric lines are secking to

|
|
|
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be declared free from such control on that account,
Mr. Blair's amendment protects municipalities from
forceful seizure of a right of road through them.

It reads:
“I'he railway  may  he carried upon, along or
across any existing highway upon leave therefor

having been first obtained from the hoard as here
inafter provided, but the board shall not grant leave
to

tramway or any railway operated or to he operated

to any company carry any street  railway or

as a street railway or tramway along any highway
which is within the limits of any city or incorporat
ed town until the company shall have first obtained
consent the mumicipal

authority of such city or incorporated town.”
+ + & *

therefor by a by law  of

At the reception of the new King of Servia, the
only who re
Minis
ter was present, but appears to have stood aloof
from the Servian officials

representative of a forcign  power

cognized him was the Russian, the \ustrian

The Ministers of other
Furopean powers were absent as a protest against
the murder of the late King and Queen
barbarous ¥

the most
|u‘||u'll'.lh't| The
new King is in a dilemma, he will have to punish
the murderers who placed him on the throne and
are the leading men in the country, or be diploma-
tically cut off from the rest of Europe; if he takes
the first course he will probably be killed, and if
he keeps the assassins in office there will be a
movement against him and his Government that
may end in war,

assassinations  ever

* k% %

The “Toronto Globe” which upholds the Free
Trade brief

that increased

in
demand

system a
the for duties  on iron
and steel products were called for owing to, “had
management, or natural impediments.” Tt adds:—
“The public should not be fined for the first, nor
should it attempt to the other.” The
charge that higher duties are a fine on the public
caused by bad
without a shadow

editorial, insinuated

overcome

management is a mere assertion
of proof, and to say that no
industrial enterprise should attempt to overcome
“natural impediments” is a very strange remark in
view of the fact that the success of all mechanical
industries has been achieved by triumphing over
“natural impediments.”  Look at the locks, tun-
nels, cuttings on canals and railways, where would
transportation enterprises  have been had no at-
tempt been made to overcome natural impediments?
It is man's glory to conquer and subdue natural
enemies,

' cm>
Mantrorn Fine Compasy Wins. The
of Massachusetis decided  that
wool in a Boston warehouse and

supreme  Conrt
policy  covering
rider covering in an
wool while In
The Hartford

has n
ont-of town store house did not cover the
transit by rail between the
Fire thus wins a $10,000 suit

two  points
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CANADA AT THE ST LOUIS EXPOSITION.

Mr. William Hutchison, the Canadian Commis-
sioner, is actively preparing to have the natural and
manufacturing products of Canada well represented
at the World's Fair to be held at St. Louis. He
has recently returned from the Exposition at
Osaka, Japan, where Canadian goods were exhibit-
ed. It is reported that one result there has been
the shipment of Canadian wheat and flour to that
country, Especial attention  will be paid to the
forest and fishery products of Canada, the exhibits
of which will almost certainly prove superior and
more varied than those of any other country.

The fish caught in Canadian waters last year are
estimated to have had a value of $25,000,000. Sal-
mon taking the lead with a gross value of over 7
millions of dollars; cod next with a value of 4 mil-
lions ; lobsters 3'4 millions; herring, mackarel, had-
dock, white fish, smelts, trout, sturgeon, halibut, sar-
dines, 6 millions. Canada still has an enormous arca
covered with forests, in which all classes of timber
are found in great abundance that are merchant-
able, Those woods that are required for the pulp
industry are in Canada, the most extensive in the
world. The exports of forest products in 1902
were valued at $35,352,258; the fishery products,
$12,646,344; the mineral, $31,505,008; the agricul-
tural, $108,788,748; and manufactured goods, $19,-
300,200. The manufactures of Canada have at-

tained to such a degree of excellence as, in many
articles, to rival those of the old world and the
United States. Our agricultural implements, for |
instance, are not surpassed by any made. Some
woollen goods made in the Dominion are of high ‘
quality, as also are other of our textiles, our musical !
instruments, and a variety of products. The Can- |
adian section in the i Louis Exposition promises i
to give our neighbours and foreigners a great sur-
prise.

The enterprise, however, forces upon us the con-
viction that this city ought, ere this, to have had a |
World's Fair, or Exposition, shared in by the |
whole Dominion. No merely local affair, however
extensive and well managed, commands the atten- |
tion desirable to be drawn to a Canadian Exposi- |
tion. It is high time the Dominion realized this |
and entered vigorously upon the organization of |
an enterprise worthy of this country, |

R e ST,
MONTREAL STREET RAILWAY COMPANY.

The passenger carnings in May last were $170,-
777, against $173901 in May 1902. The miscel-
laneous carnings $2,200, compared with $4,506 in
same month 1002, The decrease in total earnings
was $5.421, owing no doubt to the strike. The
operating expenses were $25860 more than in May
last vear, so the net earnings last month decreased '
$30,781 as compared with those a year ago. If |
this sum represents what was lost by the strike

Sttt e

it is not much more than was lost by their misguided
employees. The surplus for 8 months to end of
May was $350,022 against $366,373 at same date
1002.
S ea>e
NEW BANK FOR NOVA SCOTIA.

Banking in Nova Scotia is showing signs of more
rapid development than ever before. The Bank of
Commerce recently acquired the business of The
Halifax Banking Company, the Bank of Montreal
at a later date sccured the Exchange Bank of Yar-
mouth, the Commercial Bank, Windsor, was taken
over by the Union Bank of Halifax, and the Royal
lank of Canada, so closely associated with Nova
Scotia, was enlarged some time ago by a syndicate
of American capitalists contributing  $500,000 to-
wards increasing its capital. Rumours are current
that several banks in the Maritime Provinces are
about to amalgamate. The Bank of New Bruns
wick and People’s Bank of New DPrunswick are
understood to be considering amalgamation,

The most important phase of this banking de-
velopment is the application reported as about to

be made to the House of Commons by Mr. John F.

Stairs, president of the Nova Scotia Steel & Coal
Company, and others, for the incorporation of the
Alliance Bank of Canada.

Mr, Stavert, manager of the Bank of New Bruns-
wick, is reported to have been selected as manager
of the Alliance Bank.

ARG T S
ANOTHER FINANCIAL MERGER.
ONTARIO INDUSTRIAL LOAN ABSORBED BY STANDARD LOAN

The puchase by the Standard Loan Company of
the assets of the Ontario Industrial Loan & Invest-
ment Company, Limited, was announced recently.
According to the last annual statement of this
Company, its assets amount to over half a million
dollars. Negotiations have been going on for
some time between the two companies, and have

| been brought to a successful termination through

the instrumentality of Mr. W. 8. Dinnick, vice-pres-
ident and managing director the Standard Loan.
- ewe -
RECENT LEGAL DECISIONS.

Fire Insurance, CancervarTion, PerMmiT.—A
fire policy covering a manufacturing establishment
declared, that unless otherwise provided by agree-
ment endorsed thereon, it should be void if the
establishment ceased to be operated for more than
ten consccutive days. The factory ceased to be
operated on April 20, but three separate permits
each for thirty days were granted holding the policy
in force until July 20. A fire occurred July 23, at
which time operations had not been resumed. In
an action on the policy the insurance company
defended on the ground that the contract was not
in force at the time of the fire, while the insured
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contended that they had ten days after the expira-
tion of the last permit in which to resume opera
A United States Court in Pennsylvania holds
ihat the ten days, and, therefore, that the policy was
not in foree.

The same policy provided that it might be can-
celled at any time by the company giving five days’
notice, and further that if cancelled the unearned
portion of the premium should be returned on sur
cender of the policy. It was held, that on cancel
ling the policy the company was not required to
return the unearned premium until the policy was
aurrendered.  (El Pasco Reduction  Company
Hartford Fire Insurance Company, 121
Reporter 937.)

FipeLITy INSURANCE, FoRM OF
against loss through th an employee
to the extent of $5,000, provided, that if there were
other insurance the company should be liable for
any loss only ratably. The claim, in an action by
4 bank on the policy, alleged a loss of over $10,000,
and that the bank had insurance against the loss to
the extent of $5,000 with another company and on
“demand of the plaintiff the full sum of $5,000 was
paid” by such other company. On a motion to
strike out the latter part of the claim as irrelevant,
the court held that it was not irrelevant, but so as
to prevent influence on the jury, in place of the
words “and on demand of the plaintiff the full sum
of $5,000 was paid” there should be substituted the
words “which has been paid.” (Bank of Timmons
ville ». Fidelity & Casualty Company, 121 Federal
Reporter 034.)

1ons.

.

Federal

Crane.—A policy
¢ dishonesty of

CHATTEL MoRTGAGE.—An in-
both real and personal
¢ of its conditions should

Fire INSURANCE,
surance policy covering
property provided, that non
be waived unless the waiver was endorsed on it or
attached to it. Tt also contained a clause that as
to any personal property, it should be void if the
property became encumbered by a chattel mortgage,
unless otherwise provided by an agreement ¢n-
dorsed upon it. The United States Circuit Court,
by a decision in Colorado, holds that such con-
dition is not waived by an endorsement making the
loss payable to two persons named, who were in
fact mortgagees, as their interest might appear, but
which did not contain any reference to a mortgage,
nor show that the company had any knowledge of
the existence of a mortgage upon the personal
property. (Atlas Reduction Company New
Zealand Insurance Company, 121 Federal Reporter
929.)

MARINE
Company
“ipsured bills o
surer of the cargo.
the steamship company
with the Jitna Insurance Company which contained
a provision “{his insurance is hereby understood

I'.

Ocean Steamship
issue to shippers

RR-INS\‘R.\N('F.——'I‘IW
was accustomed  to
i lading” which bound it as an in
Against the
took out a marine policy

risks so assumed
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and agreed to be in effect the re-insurance of the
risks which are or may at
the assured, and the assurers agree to pay the
assured in full of all claims for such losses arising
from perils enumerated in the policy as the assured
may in their judgment settle for with the owners
or other parties interested in the merchandise.” A
loss to cargo occurred from fire, which was one of
the perils insured against, and the contribution to
be made by the insured bills of lading cargo having
been deterrained in general average, the steamship
company paid the same. The United States Dis-
trict Court in Georgia holds that by the terms of
the policy the Aitna Company was liable for the full
amount so paid, to the extent of the amount named
in the policy, which was one of re-insurance, and
not of co-insurance, such as would entitle the in-
surance company to pro-rate the loss with the steam-
ship company. It was immaterial that the loss was
the entire cargo and the
insured bill of lading cargo.

It was also held that parol cvidence of usage is
issible to effect the construction of a policy
where the contract is expressed

clear and plain, unless it is
shewn that the words used have, by usage, acquired
a special and peculiar meaning different from their
ordinary meaning. (Ocean Steamship Company ¢
Fina Insurance Company, 121 Federal Reporter
882.)

ACCIDENT
ay paymaster travelling

any time be assumed by

only partial, both as to

not adm
of marine imsurance,

in' terms which are

DoUBLE INDEMNITY.—A
upon business for his
and stopping be-
yurpose of paying employees
is held by the courts of
while so doing, a “passenger”
accident ingurance
insured, if injured,
car
In-

[NSURANCE,
railw
company from station to station,
tween stations for the |
wherever they may be,
(eorgia, not to be,
within the meaning of a policy of
double indemnity to the
as a passenger on a passenger
('I'r:n‘vllvrs'
L. T. 228))

granting
while riding
using steam as a motive power.
o, Austin, 23 C.

PR

surance Company

PERSONAL.
M. A. G. Ramsay, of Hamilton, ex-president of the
Canada  Life, was In Montreal this week “en route” to

New York, whence he salls for Great Britain, where he
intends to remain for two or three months.

Mgr Growroe 1L Marks, of the I O London  Assur-
ance Corporation, London, Eng, arrived in Montreal, on
the 17th Inst., from New York. He ls at present visiting
some of the principal agencles of the Corporation in the
West, accompanied by Mr. Kennedy, joint manager for
Cannda, He I8 expected to return {o Montreal in a few
days.

el

e Hubsox Bay CoMPANY'S report shows that the
trade profit was £710.000, as compared with 342,000 in
previous year. Next year's fur gales promise to he an
avernge. No fewer than 308678 acres of farm lands
were sold, compared  with 106,844, realizing $2,086,000,
or an average of gn.0, ns  compared with 000685 aver-
aging $5.08. The town lots sold realizedO £O8G,T00, com-
pared with §57.082. The report  says there s every
prospect of the land balance next year enabling a further
repayment of capital of $5 per ghare, reducing the shares
to $60, and capital to $5 000,000,
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dlotes and ‘gtm’.

At Home and Abroad.

Morsoxs Bask Is opening a branch at 8t Mary's, Ont.

REGINA HAS BHEEN ELEVATED iuto
Ax such may it prosper!

the rank of a «liy.

Tue Crvy Councir, Guerrn, has resolved to take
the local street raflway.

over

THE MANITOMA AND NORTHWEST crop reports promise
an even better yield than last year's,

Tur Evoin LoAN CoMpasy
London and Westiinster
been appointed Hguidator,

Is 1o be
Trust

wound
London,

The

has

\
o, Ont,,

Thue Cusann Lixe has withdrawn from the North At-
lantic Conference, which was a  practical combine to
establish uniform rates for transatlantic passengers.

Orrawa Creamivg Hovse—~Total for the week ending
11th  June, 1903 Clearings,  $2,204, 400

corresponding
week last year, $2,6405841.

Tie Caxapa  Company announces a dividend of £2
per share, free of income tax, for the half-year. The land
leased, with right of purchase amounted to 4,263 acres,
at an avernge price of $18,

Orex Froor Area. The bill to Increase open floor area
in mercantile bulldings in Boston from 10,000 to 60,000

square feet has been defeated in the Massachusetts Le-
gislature,

Nox -« For’ vrir A mor,

non for’ fit a bl, adj- From
“Rough Notes.” 1. Not forfeitable. 2. A life insurance
policy  of peculiarly  adhesive type. Some policies are

easily forfeitable for lack of compliance with some pro
visions or conditions, With
lance to avold forfelture. The non forfeitable kind are
not so. Once accepted, no act or Idiosyneracy of the
holder will relieve him of their benefits. He is at liberty
to live as long as he may and to die when and how he
pleases. If he discontinues premivm payments the pol-
ey automatically adjusts itself to furnish him with paid-
up insurnnce to the extent of his policy accumulations,

some it takes eternal vigi-

INsURANCE

AGAINST Froops,- A COntemporary  suggests
Insurance

against by floods. “Millions of dol
lars’ worth of property Is destroyed every year by tlomds,
Would it not be practicable to  protect these vlues by
Insurance. We belfeve that it would.  Most American
clitles are bullt upon the banks of streans, great or small,
and portions of them  are generally exposed to flood
hagards, In many cases large districts, containing much
valuable property, are exposed to Just such a calamity as
that which visited North Topeka and many other West-
ern citles last week. It s comparatively easy to deter-
mine what property is exposed to this hazard.”

loss

A Covrse Ix Fire Prorecrios ENGINEERING, for whl.-l;
fire underwriters have heen bending their efforts, will be
established by the Armour Institute, in Chieago, It is to
be  Inangurated, sys “The  Insurance Field, with the
opening of the new college year in September, with I'ro-
fessor Fitzhugh Taylor, fo erly engineer of the Undep-
writerss' Laboratories, in charge. The technical work
will be done at the Underwriters' Laboratories, by per
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mission of the insurance companics who econtrol that

stitution. A four years' course is arranged. leading
the degree of bachelor of sceience, and in addition to 1
course of study, lectures will be given each year by |
suranee men, conirnctors and architects,

Revors ix Prate-Grass UNpERWRITING. - A determin
effort is being made by plate glass insurance comp.

officials to place their business upon o more satisfacto
basis than it

that end a

has occeupied for years past, and
general proposed. At pres
there is a Hmited agreement governing rates and commi
sfons in New York City, and we believe the same applicd
to one or two other points, but throughout the country
compedtion in plate glass insurance circles is keen and
moralizing, The reform measures  thus far  determine|
upon include the dissuance of a uniform policy contrac
and the ostablishment in the city of a clearing office, ©
which will referred all questions at issue that
arise in the field conduct of the business, the conferen
actuary to be sole judge, both as to the disputed matter-
and the dmposition of  penaliles.  These  latter, by th
way, are As the underwriters are thoroughly in
carnest in seeking reformation in their business methods
for the early and complete materialization
of the plans above briefly deseribed scems bright indecd

“Insurance Advoeate.”

some
conference is

severe,

the prospect

Suvicine - Rate—~In reply to

the asertion that the
sulclde rate In the United States exereds that of  other
countries, the “Insurance Advoeate” says. “The suicld

rate in the United States is among the lowest of all civil
Izel nations, as proof: The average annual suicide prate
In countries of the world per 100000
given by Barker as follows:—

. 311

persons living s

Sax0ony.cesceceseseies

South Australia vee seees 8.9
Denmark . . 25.8 Sweeden .. 8.1
Schleswig-Holstein ..., 24.0 Norway........ 7.5
Austria. ...... . o 21.2 Belgium....cooen senssceses 6.9

Switzerland.......
Franos.coceove sersss

20.2

ceee 18.7

Englaod and Wales,
Tasmania......

German Empire., . 14,3 Hungary. . wees 8.2
Hanover.. oot cooee o0 14.0 Bootland.. oeo vovves conees 4.0
Queensland. ...... 8.8 Jlyoocescsicosssoninsaes 3.8

Pruseifceoccescsoescens 18,83 Netherlandsoeos covecees oo 3.

)

3
cosssssee 3.0

2

Vietoriaseevieeeveesvees 1156 United Siates. ...

New South Wales....... 9.3 Russia.... R
Bavaria ....co00veenee.. 9.1 Irelana 1.3
New Zealand, .. vees 9.0 Bpain....seeeen 1.4

A Prare-Grass CoMpacr.—It seems s if a plate-glass

compact, along the same lines as the casnalty conference,
is to be consummated in the near future., Officials of the
plate-glass  insurance companies have had several meet-
ings of late. Officials of the following companies were

present at a recent meeting: New York, Lloyds, Metropol

Itan,  Fldelity and  Casualty, Aetna  Indenmity, Unlon
Casualty, Philadelphia Casualty, Pacitic Surety, United
States Plate Glass, and the New Jersey. Neither the

Maryland Casnalty wor the Central Accident were repre-
sented, although each office Is understood to be in sym-
pathy  with  the  proposed reform movement. Possibly
one or two of the smaller offices, for reasons best known
to themselves, will decline to co operate, but all the im-
portant companics are heartily in favour of the plan, in

order to continue the business on o profit-paying basis,
The resalts of the meeting are as follows: —A minfmum
rate has been adopted, below which no policies will be
written. A standard form of contract Is to be adopted
so that no undue advantage will be had by one company

over another through

special policy clauses and riders,
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An actuary Is to be employed, who will be the sole arbit- | gyer 700 shares has declined several points. There are

vator in all disputes, as between compunies, goneral or | some signs of a further easing in money conditions and
Joeal agents. Iis decision shall be final. For any violt= | 1t is expected that the banks will again reduce thefr sate
tion severe penalties are preseribed, a fine of $30 heing | probably to 5 p.c. within a short tme. In the meantime
imposed for an offense in which the premium involved I8 supplies are adequate for all demands.

under $50, and that sum plus 50 per cent. of  the gross The call loan rate in New York to-day was 2% Do
premiums where the latter is in excess of 500 A com- and the quotation from London comes In at 2 to 2%
mittee, composed of Messrs. Hoagland, Shipman, Woods | pe. Locally the rate is 5 to DY pe. the latter being the
and Winslow, has the preparation of a vate manual in | ruling rate.

charge, and immediately the work is completed g tinal TR

form of agreement will be drawn  up and  signatures
The trading in C.IR. this week involved gog shares

sought
For 1 and the stock closed with 121% bid, which is the same
o o o ¥ "W e 1rd
or letters see pages BO7 and DO, quotation as that prevailing a week ago.
—————— o o
Fire InsURANCE, Dealing with theWARRANTIES The Grand Trunk Railway Company’s carnings for the

oft-reg cated >ll|lj('(‘t of warranties by the person ap- third week of June show an increase of $O6,088 The
plying for insurance, it has been held in Louisiana, that | stock quotations as compared with a week ago are as
those representations and promises in a policy of fire follows:

insurance, which have by the contract bheen declared A week ago. To-day.

First Preference...coveee ooees 113 112}

warranties, must be accorded that characte he
: Gt o . ,-' - A‘-h wacter: by the Secoud Preference..ooveooeiees 98) 98,
court. (Germier v. Springfield  Fire and  Marine Third Preference...oes sovsees 501 50
Insurance Company Southe deporter 30
pany, 33 S0 hern Reporter 301) Montreal Street closed with 210 bid, a decline of %

points for the week on quotation. A small business was
done involving in all 718 shares, The carnings for the
week ending 20th inst. show an increase of $LOGT.A5H as

el

STOCK EXCHANGE NOTES.

follows:—
Wednesday, pan. June 24, 103

The past week has been dull and the trading small g o . l:‘.cm'
and C.P.R. has been practically neglected although hold e “;'ﬁ:}{‘:.“ 4 ;tg.{(s)?l
ing firm, Despite (he dullpess rome potable gains in t:,".'l-»lh HZ"T..“
price have been made particularly in Dominion  Steel 1 622.64
PPreferred, Dominion Steel Bonds, Nova Scotia Steel and N ':T 321.61
Dominion Coal Common. The usual quarterly dividend Satur .‘,":___._‘_.____ 1:(,5?'.% |j:lj;’:(l)

of 2 pe. on Dominion Conl Common has been declared *Decrease. .
payable on 1st of July next, to holders of record on 25th
of this month, There was evidently some doubt as 10
whether this dividend would he paid at this time or not,

as when the announcement was actually made a decided

Toronto Rallway has advanced  another  point and

advance took place in the price of the stock, Dominion closed with 99 x. d. bid on transactions for the week of %
!

Steel Common, Dominion Coal Common and Nova Scotia &25 shares. There Is lttle of this stock coming out, nand

the quotation Las held remarkably firm for some time

Steel have been the most active securities this week fol-
wrnings for the week ending 20th inst show

lowed in the order named by Twin City, Montreal Power
and 1. & O. Dominion Steel Bonds have also seon A

past.  The
an inerease of $10.465 16, as follows:—

good business. There have been no noteworthy develop- i S Incrense.
ments in the situation, but a satisfactory feeling is evi- h\;lonl‘.’d..y\""" ’;'.},;:I.ﬁ ‘.l,')i': ::
dent, and although no raipd advance ean be looked for, ']'"ppdlv.. ....". .’u',l'-r&;i. o7 § ;.,1(.
it seems likely at the present writing that a gradual and Wednesday cen eene 5,662.01 67123
eteady Increese in values will be een in the stundard Thuraday. youy us 8,6:9.23 613.28
listed securitios with the reactions, which are sure to g:;“ll:‘yhy..' ;.:l‘-l”';‘l) 7;;.(;.-;“

oceur from time to time, of small dimensions, The pro *Decrease.
bable course of the Government in connection with the
steel industry still continues a topie of interest and spe- P

culation. It is generally felt that some announcement
as to their proposed course in this matter will be made Twin City  continues in fair  demand although the
in the, near future and probably tomorrow some definite | transactions this week are less than 1-5 of what changed
bint will be given. There is no doubt that withont some nands a week ago. The stock closed one point over last
further protection the Dominion Steel Company will find | week  with 96 bid, and the total sales for the week
it dificult to bring their enterprise to a suceessful basls, amounted to 2083 shares, The carnings for the second
and the course of the Government s, therefore, being | week of June, iow an inerease of $6,775.

watched with keen anxiety by those interested in the

company in one way and another. It seems strange in . s
the Montreal market to see C.PIL s little traded n,
Less than 700 shares changed hands this week ¢ Wl to- Detroit Rallway I8 now <wlling ex dividend of 1 per

day passed without a single transaction being recorded | cent., which will be paid on st of July next, and the
in the stock hLere. The traction stocks generally have stock closed with 72% x. . bid, a gnin of 114 points for

remained firm although not actively traded n. The ex- | the week, and 1,000 shares changed hands in the week's
ception is Montreal Street, which on a business of o little | business,
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Toledo Rallway was practically out of the mullm:. and ] was not active, but was very steady, and sales were made

only K5 shares were dealt in during the week, the stock
closing % point off with 26 hid,

Richelien & Ontarlo continues firm, and has advanced
2% points for the week on sales of 1562 shares. At

present prices this stock secms a fairly good speculaiive
buy.

Montreal Power remains steady at around 78% throngh-
out the week, and closed with 784 bid on transactions
of 1,063 shares,

* *

The Dominlon Steel stocks, which have been improving
In price during the last few days, had a decided advance
to-day, and the common stock touched 183% this morning,
cloging with 17% bid, a net advance of 3% points for
the week on total sales of 7425 shares
sock Is also in better demand. and has advanced con-
siderably In price, but little stock is as yet coming out.
The closing bid was 484, a gain of 13 points over last
week's clawing quotation on total sales of 340 shares
The trading in the Bouds involved £211,000 and the closing
bid was 68%, a net gain of 8% points over last week's
closing bid, but a decline of % point from this week's
highest,

. d

* & 8 o

Nova Scotla Steel, which made a decided advance last
week, has continued on the up-turn_ and
bid, a further gain for this week of 5
silos of 2303 shares.
changed hands at 133,

full points on total
In the Preferred stock 40 shares

. * »
Dominion Coal Common will sell ex-dividend of 2 ! per

cent. to-morrow, and closed to-day with 9% bid, 4 gain
of 6% points over last week's closing quotation. The
sales for the week totalled 3826 shares. In the Pre-
ferred stock 100 shares changed hands during the week.

Per cent,

(,lllmoncy in Montreal....... teessisiesinaiiie, bl to 6

Call money in New York....
Call movey in Londou......
Bank of England rate. .
Consols, ....vv.e h
Demand Sterling. ........ 0sevese . 91
60 days'Sight Surhng testieirisisaiiaen seanes Bl

e, o Ch—

Thursday, p. m., June 25, 1903.

The market to-day was decidedly firm, and inclined to
advance, and in fact some good galns in price were made
In several of the stocks, notably Dominion Coal Common,

N. 8 Steel Common and R. & O,
opened at 964, x. d,

in the nﬂ--nmun,
over yesterday's

Dominion Coal Common
this morning, reacting to H% x. d.
equivalent o a net gain of 21 points
close. N. 8. Steel opened

at 92% this
morning, and sold up to 941, during the morning Board.

In the afternoon the first sale was made at 94, and the
last at 97, The stock closed, offered at 961, with 96 bid.
R. & O. sold at 85 in the morning, and advanced to N6,
closing with 87 bid and offered at SS. Detroit  Railway
sold between 724 and 73, the last sales being made at
2%, Toronto Street was firm around 99 x. d

The Preferred |

closed with 92 |

, and Do- !
minlon Iron Ponds changed hands at 69 and Wy, CIR ’

between 122% and 122'4. There was a fair business done
in Dominion Steel Common the sales being made in the

neighbourhood of 18, the highest being 181, and the last
sales at 18. Montreal Power fold at 78!5 in the morning,
but reacted to 77%, and the last sales were made at 78
The market generally had a strong undertone, and al-
though the buying was not very large, !ht}.re is absolutely
no pressure to sell on the market. The Saturday sessions
of the Exchange have been adjourned until the first week
in September, commencing from Saturday, 27th inst.

—_——————

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JUNE 25, 1g03.

MORNING BOARD,

o Prics. | No.of Frice,
® 50 C.P.R. iveveee 123% 25 Dom, lmn Com.... 18%
5 S
50 o o 1224 25 18
| 50 o o 122% 50 Dom, lroanl P, 50
50 & o 1224 a5 o S
100 “ . 12234 25 .
| 12§ " o 132% 25 -
| 150 Dom, Coal Com .. 96 25 “
| so - o 10 Union Bank.,
100 b . gg!‘ 125 Montreal Power, ,
2 .. win EEEE T
“ 25 T Cny 05%
16 “ o 97 65 .
75 . . 954 50 N. S, Suel veeas 024
50 “ o 92}‘ a5 :" o 93
10 b o 9 25 . 94
| a8 “ o 95% 50 “ o 94k
350 . . 93% 25 “ - 93N
s E. T. Bank......s |2° 25 . o 94
2 “ 1 Merchants Bank ., 157
15 Dom, Iron Com.... 18 9,oooDom.lroan-. N
175 “ o 18} | 2,000 o 69l
10 “ . 18 | 2,000 “ . 60N
600 - . 183 | 8,000 . .. 69
100 “ . 18 150 Mont St.Ry....... 230
25 3 o 18K 50 o 229K
125 " w 18 25 Detroit Ry..... o 72¥
200 “ o 17% | 350 724
270 o .. 18 77 Rich, & Onurio... 8
125 " o 18K lz
“ « 18 7oo Mont, St Ry. Bds.. 103
10 “ o 184

AFTERNOON BOARD,

a5 CPR...oveee 122 75 Nova Scom Steel.. 95%

2 ¢ o 122% 75 .
a: » w1224 25 il . ;2"
2g Coal Com. .. .... o 054 125 ~ o 96Y
25 " . 96 7 L [ 8 97
10 “ . 46X 36 Union Bank........ 132
;o “ o 95N 13 Montreal Power..., 7
" o 95X 35 o T
35 Deuon Ry sesvess 78X 25 o . 7‘)‘
v K% 50 P o 7
a; : o 73§ 25 Twin City..vvvee.e 964
10 " I 15 - .

50 - o 73X 300 b o g?
25 “ 7234 1oo Dom, Iron P.... &1
1,000 Dom, Iron Hondl. 69 %% 25 - o SIA

2,000 od « 69 38 » oo 5t
250 Dom, Iron Com,... 18% 15 ot N | |
20 “ . 18% 25 “ o S51%
100 “ o 18 50 b o §8
7; Reh. & Ontario,,, 8g 50 “ o 534
wh :2 25 TorontoSl. Ry.... 99%
’ “ 15 99K
50 Nova Scotia Qlcel 04 25 » o 99
75 s o 4% g r o 9
50 ¢ o X 50 “ o 99
25 o w95
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The gross trafflic earnings of the Grand Trunk
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding period for 1901 and J9go2, were as

follows :
GRAND TRUNK RAILWAY.
Year to date, 1901. 1903, 1903. Increase
May 31,0000 eeee $11,342,574 $11,846,731 $13,734,876 $1,888,145

Week ending. 1901, 1902, 1903. Increase
June Foeerienns 518,547 540,533 635,497 94,954
| I T 528,440 585,075 701,796 115,721
2liiensenes 551,183 603,:88
CANADIAN PACIFIC RAILWAY,
Year to date, Increase

1901. 1902. 1903.
$11,774,000 $14,325,000 $17,157,000 $2,532,000
GRross TRAFFIC EARNINGS

May 3leeenvene

Week ending 1901, 1903, 1903, Increase
June 7..0000es . 605,000 715,000 916,000 211,000
4. 97,000 699,000 908,000 209,000

F] P 31,000 735,000 048,000 211,000

NET TRAFFIC EARNINGS,

Month, 1901, 1902, 1903. Inc.
January..oveeeee s 648.'8: $820,461  $ 916,771 $96,310
February..oeeeees 620, 674,361 742,741 68,380
March,ovees voss 94!,& 1,054,915 1,258,564 :03,3‘9
April oannvenns 1,180, 1,291,706 1,493,173 201,467
MaY coveesvenes 1,010,284 1,:26.‘.9:

D vevese ceees 1,121,432 846,737
uly. . eeens sneer 1,095,507 1,175,711
August.eesiveee 1,305,632 1,362,901
September ....0e 1,353,732 1,410,755
OtOber ooeess . 1,467,039 1,616,134
November...e.s  1,440,87 1,558,240
December .o.e.e 1,568,601 1,672,442

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

DULUTH, SOUTH SHORE & ATLANTIC,

Week ending. 1901, 1902, 1903. Increase
May Zeeeesnoes 44,704 §0,004 51,645 1,641

T4evnes 46,660 52,861 52,387 526

2Mavaninnes 50.::: 53,235 56,853 3,018

Flecenirese 82, 70,453 85,400 14,947

WINNIPEG STREET RAILWAY,

Month. 1901, 1902, 1903, Increase
ADUATY cov0 soee  $26,333 $33,060 $44,515 $12,455
ebruary..ceeees 24,779 27,315

21,122 :z,qu

19,641 Wi

20,992 :1.738

23,917 1630

25,212 41,702

012 31,832

25,594 33,077

1504 33,024

31,512 40,138

36,780 45,931

MONTREAL STREET RAILWAY,

Month, 1901, 1902, |9oi.8 Increase
January... $ 142,886  § 153,374 $ 168,882 Slz:sol
126 133,159 lﬂ.ws 906
140,870 154,895 168,987 14,093
144,121 153,525 170,050 17,525
160,612 IP, 2 170,778% Dec. 3,124

180,370 182,875

177, 194,194

179, 195,610

183,584 189,150

164,1 179433

lsi. 170,834

150,711 173,042
Week ending. 1901, 1903, 1903. Increase
39,961 42,048 48,076 6,028
39,871 45,879 6,008
43,821 44,005 1,184
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Month. 1901,
{unry. $ 121,657
February .« 109,512
March ... 124,499
April. ... 123,006
May ..oee 127,961
}IM. core 138,154
uly, oo Iggﬁgl
August.. . 153,481
September 160,432
October. 153,514
November 130,616
December 145,398

Week ending. 1901,

27,276

26,980

28,224

45,081

29,591

39,399

Twin City RA

Month,
ANUATY sevess covasesess

STREET RAILWAY,
1902. 1903.
$ 137,135 § 161,038
ﬂﬂ-zi,l 146,539
141,651 150,913
132,047 162,276
145,19 174,519
132,
162,472
165,165
195,689
155,150
151,033
169,620
1902, 1903.
30,467 35,679
29,174 37.432
31,154 89'605
54,571 1,804
354057 41,272
34,147 40,909
pID TRANSIT COMPANY,
1901, 1902, 1

903
$234,446 $270,455 $310,084

ebruary .eeeecsearnsese 313 243,150 280,047
March.eeeese sosscasssce 340,637 117.51 3I7.819
April, oeee vanine oe 230,454 201,450 315,405
MaYuoorees sosesasesess 349,863 lgi.lss 337,699
June..oaoe 276,614 308,131
Julye covene canannennne 4336 335,715
August,...o . 281,224 331,842
September...oevs sase veve 337,995
OCtODEr . soe cosssssssess 269,193 302,634
November,eee sesscersee 366, 307.‘7&:
DeCember.ose coreess sovs 292,576 329

Week ending. 1901, 1903, 1903.
. 59,878 71,230 83,982
70,012 75,004  8L779

HALIFAX ELECTRIC TRAMWAY Co., Ltp,

Railway Receipts.

Month 1901. 1902, 1903.
January.. lt.s« $10,7 $10,807
February 042 8,4 9,332
March ... 9,448 9,761 10,195
April .. 9,371 10,026
May.oeseaee 9,407 11,126
}uu............... 11,339 11,528
WY ieareaersnnsaannsse 14,204 14,835
August .ovansienss sanene 16,330 17,177
September .. e 16,547 17434
October, ... vesses 12,581 11,382
November. ..o saveeses 9,675 9,947
December,oosvoes sovses 10,645 11,307

Week ending. 1901, 1902, 1903,
June Joereeeseannanniees 2,441 2,614 2,566
2,587 3,458 2,475
2,640 2,800 2,840
Lighting Receipts.
1901 1902 1903
$10,716 313, sevsee
A8 9,539 $11,924
»392 9,20 10,52
8,092 ) 10,15/
7,392 403 9,020
6.593 705
6,73 133
;.m 028
960 913
11,689 11,52
12,870 n,igg
14,194 15,7
HAvANA ELgcTrIC RAiuway Co.
1902, 1903.
187,597 t102,000
87,014 104,647
101,953 120,389
98,435 119,974
120,712 130,93§
1903, 1903,
June Zeesecevens far,78 {28,608
17,7 28,645
21,423 26,797

{ Spanish Siiver,

s

s

:s:ﬁ
29,329
29,324

Increase
5,212
8,248
8,421
7:433
6.21§
6,762

Inc,
$39,599
37,797
40,364
54,009
42,456

lne.
12,762
6,775

‘lu
103
824
434

10388 Dec. 358

Inc,
Dec. 48
"z

40

Ine
$3,19
1:316
1,090
617

Increase
114,403

18,437
21,539
10,213
Increas®
16,825
10,849
§:374

PR —— T
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STOCK LIST

Reported for Tux Cunoxicix by R. Wilson-8 mith, Meldrum & Co., 161 &t. James Street, Montreal.

coruotod to Juna n«h. looa, P. M.

Per centage| Par |Market
BANKS Capital Capital l!‘.::l" of Iﬂn‘:. v-h:c vun: P"f"‘ ‘ '““ o
. subseribed | paid up. to patd up |of one | of one | fOF Jast R
Capital.p |share, | share "" ""-‘l
I
L L] ] ] s § |Per C‘J Per Cent,
British North Amerfea ...... ..., 4,866,666 4,866 606 1,776,333 36,50 I T 3 sone
Canadian Bank of Commerce L A000,000 K,000,000 2,500,000 3.3 50 soos
Dominton ... ....cooooiiae vee] 996450 2,083 K65 2,083,865 100.00 50 o
Eastorn Townships . 2,000 /00 1,200,000 60.00 50 t
Exchange Bank of of Yarmouth ... 280,000 266,896 50,000 W 70 2
ﬂ.llln nllllu Co.. seese sssee 600,000 600,000 525,000 K3.34 20 3
Hamilton . ........ voe sebe 2,000,000 2,000,000 1,700,000 #5.00 100 5
Alln.bcl 2,000,000 1,996,000 47.51 100 3%
H-m "ol ssas i ae 2,007 400 291690 2,530 383 100 5 |
" que Nationale . 1,500,000 1,800, X 23.90 0 3
|
Merchants Bank of P.ET .. ..., 800,013 300,013 205,000 58.33 B2M e 4
Merchants Bank of 4)umln e o 8,000,000 6,000,000 2,700,000 45,00 100 | 160 00 34
Metropolitan Bank " 1,00, 600 1,000,000 1,000, 00 100,00 100 B
Molsons 2,500,000 2,500,000 2,260,000 H6.00 B0 |eiiiiins 4%
Montreal .. 14,000,000 | 13,570,240 9,000,000 70,00 200 | 4% 00 [
500,000 750,000 150.00 100 [ ooeninn L]
2,000,000 3,000,000 160.00 100 |ereenua 4%
1,500,000 L00,000 33.53 100 | 136 50 E)
259000 | 3161136 | 9.3 100 [oreeain 4
700,000 300,000 @ ° e 3
180,000 1 91.08 1 4
Frriec] e v 00 1
12 800,000 82.00 100 3
2,741,017 2 869 500 100.00 100 L
1,200,016 323000 | 2602 100 -
1,000,000 850,000 :: |= 5
doo| loeos| 'm0 | 100 ?
2,500,000 | 2,000,000 | 104,00 100 s&1t |
raders 1,500,000
Unton Bank of Halifax. 1,206, 1,200,900 ?3,.,., :ﬂ -4 :, |
Union Bank of mm 2MEB0 | LM0TN 712,200 29,00 100 3
\ . 000 Bt 160,000 85.85 100 3
300,000 60,000 16.66 7 4
MISCELLANEOUS STOCKN
Bell Telephone. .. 2 500
Can. Colored otton Mills Co. 1"
mmoul Klootrie 6 |
Canadian Pacific | 400
Commercial Cabl 1 &1 484
Detroit Electric St w | 847
|
Dmulnh.- Conl Preferred . 4
Cemmon , , »* LR
Ivmuunu- Cotton Mills | e eees
Dow, lron & Steel Com,
do d.. 3 1372
Duluth 8, 8. & Atlantle.
do P
Halifax Tramway Co .. 14
Hamllton Electrie 8t. Com. .
do P .. %
7% e
¥ S0
Merchants Cotton Co v .
Moutmoreney Cotwon
Mountreal Cotton Co . 24
Mountreal Light, Ht & l"r o, 1 506
Montreal Street Kallway. ... ;r 40
Montreal Telograph . 50
Nationa! Salt Com.... 14 sese
do P : vens
North-West Land, Com ...
do Pref
N. Sootia Stee! & Coal Co, ( 3 652
do 4 cons
Oglivie Flour Mills Co
do P 5 642
Kicheliou & Out, Nav, Co 3 708
51 John Street Kallway 3 512
Toledo Ky & Light Co
Toronto Street Kallway . 14* 500
IWlllylupldm t Oo 52
Preforrod 13* ceen
wuau ...... )
Winnlpeg lke St Kal 1) 2388

.\Jan
nq Jan Apl Jul. ou
Sep.Dec.

llly Nov.
.| MarJun.Sep Dec
Jan' Apl. Jui.Oct
Feb.MayAug. Nov
.| Dec. Mar.Jun.Sep

b Amn: Oet,
Jan'y,

When Dividend
payable,

14 Api Oect.
.|dan.AplJuly Oet,
'Uj Mh.June Spt. Dec

uly
MarJun,

lﬂ’!lwll October

Mar. Jun Sep. Dec
Feb, InyAu.llov

0’| ¥
pood - X;f“:! Cet.

| Tan Ap1July Oet

Jan Apl Jul Oct

® Quaiterly.  f Borur of 1 per cent. 3 Monthly, ¥ Price per Share. §Annual.
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STOCK LINT—Continued.
{uu o("‘ ‘ — . e
nteres! Latet
BONDS, “ | Amount | When lntorest Wh of MARKS
1 n";‘m | outstanding. due ere [ntorest payable. Redemption. "'::’::" BB
Commereial Cable Coupon. ... 4 ‘ 1Jan, 1Apl,
yhamak e+ - A 4} msoonoo | {15 1 Gk { New Yok or Lovdon. ... <. {1 98n., goot %
. |
Can. (')olor.u Cotton 00, «.vvriiiinne ] 2,000,000 | 2 AJ'L 2 Oct.| Bank of Montreal, Mnotreal. ..... 2 Apl,, 1902 100
Canads Paper Uo ] 200,000 ‘ 1 May 1 Nov.|Merchants Bauk of Uan., Montreal| 1 May, 1917 séaneed
Bell Telephone Co ... 5 1,200,000 | 1 Apl.  10et. Bank of Montreal, Montreal ... 1ApL, 1985 |..0oaen
Dominion Coal 00 wvuvs ceeve vasee| 8 2,704,500 | 1 Moh. lSer. Bank of Montreal, Montreal ... ul’eu,ma.. 1ii'|Redesmable at 110
Domirion Cotton 00 «ove wov varens “ £ 908,200 | 1 Jan  1July| e 1Jan., 1916 | . ... Redeemab\ » at 110
pominion Iron & Steel Cou. ..o ot ] $ 8,000,000 |1 Jan. 1 July|Bauk of Montreal, Montreal ....| 1 July, 1929.. 08} Redeemable at 110
Halitax Tramway Co 5 § 600,000 | 1J 1 July|Bk, of N, Seotia,, H M J ::rn“blln“ ‘“:
X an, Ja k,of N, al.or Montreal| 1Jan,, 1916 |........ leorunble
Intercolonial Coal Co ] 344,000 | 1 Apl. \Uet.’. . 4 - 1 Apl, I=ll.. 106}
Laurentide Pulp...... b 1,200,000 | L oivianiiiiinnne]s 106
Montmorency Corton, 5 1,000,000 |, .ouuvinnenn. ovasfararesanessaninsans ity ll
Montreal Gas Co.... 4 £80,074 | 1 Jan. 1 July!( *s Office, )
Montreal Street Ry. 00 ..o0 vuvans 5 202,000 | 1 Meb, 18op.| Meh. ) (—
“ R AR e | 1Heb: i Aug|{Bankot Montrea!, London, Eog. | Xug . | 1
- “ L 4 | 1,500,000 1 May 1 Nov “ " Montreal....| 1 May, 1922 106
N s § . M s | 2 Union Bank, Hallfax, or Bank
ova Seotia Steel & l:ml Co... ! 2,500,000  1Jan, 1J uly‘ ‘l(,, lon Bk v or T nto| 1 July, 1981..| 100
Ogilvie Flour M8 CO . ooovvvnnnns 6 1,000,000 1 June 1 Dee. ank of Montreal, Montreal...... 1 June, 1082 113 | Redeemable at 116
. after June 1912
Richeliou & Ont. Nav. Co, 8 | 471,580 1 Meh, 18Sep. Montreal and London........oee 1 Moh,, 1916 103 | KRedeemable at W
Royal Electrie Co* 4 | & 180,90 1 Apl, 1 Vet Bk.of Montreal, Mont'l or London Oct,, 1914 |..oon \M“-nu at =l0
::,.':)‘:nkli‘ﬁl:.;y v 5 L ] ‘0;!‘5‘.((:!‘ : .Tl.n’ ll.f'*n]'. Bank of Montreal, 8t. John, N.B. :?n{. }'Iﬂ ......... ‘l p.o. redeemable
. . , o u u after
“ B aiases gas wessass 4 2,500,965 38 Fob, 81 ‘Aug.| | Bauk of Seotland, London...... 31 Aug. 1931 108 ,’“ﬂ' o
Windeos HOML. eessns-ses tocss 4 340,000 | 1Jan. 1 July| Windsor Hotel, Montroal......... 2 July, 1912, |.cen. |
Winnipeg Eleo. Street 5 1,000,000 | 1 Jan |.|u1; i rer T T . 138, l.rn ........ ‘
Toledo Ry. & Light Co, o 5 700,000 ' 1Jan 1 Julyl... o 1Jduly, 1912 Lo |
w o i B | 55000 | LJan’  1Julyl... | 1July, 1900, | 4
. ' “ ‘ 5 | 4000000 | 1Jan,  1Julyl... 1Jaly, 1900 | ....o00 ‘
|
| |

GANADA FURNITURE MANUFACTURERS, Liiod

Heap OFFICE - -

OFFICE FURNITURE ‘

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL-TOP DESKS,
FLAT-TOP DESKS,

TYPEWRITER DESKS,
M OFFICE AND DIRECTORS TABLES
- ARM-CHAIRS, _
TILTERS,

TYPEWRITER CHAIRS,
OFFICE STOOLS

————
WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

«MACEY” Sectional Bookcase

This Bookease combines in the highest degree

i — CONVENIENCE, BEAUTY, SIMPLICITY —
;B e ssens
< WE SELL ONLY T® THE TRADE.
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEINC THEM.

ABCOCK & WILCOK, Limited, or lork s muse
me ssacoox 4 wicox BOJLERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr o

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. rORONTO OFFICE, (i4 KING 8T. WEST
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ROYAL INSURANCE COMPANY

REPORT FOR THE YEAR 19002,

The Directors beg to report the results of the Com
pany’s operations for the year 1902,

Fire Department

l
The Fire Preminms after deduction of Relnsuminees,
amounted to S13 8176056, and the net Josses to $7,231,
80, Deducting Agents’ Commission, and all Manage- |
ment Expenses, the surplus on the Fire business amounts |
o $1825,535, of which $1,000,000 has been trans- |
ferred to the Fire Fund, and the balance $825,5635
carried to Profit and Loss, ‘
|
Life Department. ,

During the year new proposals were accepted for §85 -
863,905, of which amount $5 550,205 has been  com-
pleted, and the corresponding  Preminms obtained to the
closing of the accounts were $244 260. The proposals
declined during the period amountéd to £939,805. The
total Income from Premiums, after deducting  Reassur-
ances, amounted 1o $3,196,600, and the Interest recelved
from Investments, exclusive of that on the Annuity Fund,
wis $£1 380,185,

In the Annuity Branch the purchase money received
for new annuities together with the premiums on con-
tngent annuities, amounted to $454 385, and the interest |
to $03.605. Nixty-three annuities expired during the
year, the annual  payments on  which amounted to
515,060,

After payment of all claims, annuities, bonuses in cash,
and expenses of every description, a balance of $1 467,-
540 has been added to the Life Funds, making the total
accumulations of the Life and Annnity Branches of the
Company, §41703 880 <

Profit and Loss.

] 1 Loss Ae
The amount at the eredit of the P'rofit and

. . g It
count, after payment of the di\hh nd for '_lf‘ .)i.x:r.“ -'-'1“
Was, . . . . s . .
Lass Iucunu- Tax., 10 1885

S‘.’.:’..i.‘-n..
To which have been added :
Amount  from  Fire Account. . § 825535
Interest, not  carried  to other
necounts, i 5y e
Transfer fees. .

.. § 060 GO0
’ 220
1,386,500
£3,0068 100
Less interim dividend |mhl 16th

December last. BRT N0

;_3,;n )00
Dividend.

The direetors recommend, in addition to the
above interim dividend  of  $4.50  per
share, a further dividend of §5.00 per
share, payable on the 17th June, free of

Income Tax, which will absorb, . % R U A RN

Balance of Profit and Loss.. ..$2,427 385

Funds,

After providing for payment of the dividend, the funds
of the Company will stand as follows, viz.

Capital paid up.. # 1.959.435
Life Funds.. . 41,703,880
262,375

Ruperannuation lmnl
Fire Fund.. v
Reserve I‘lm-l

Balance of l’n-ll( uml Inw .

27 885
- 15,979,350
$59,925,045

Life Assurance Account.

1002,
Amout of Life Assurance Fund at the begin-
ning of the year

o1 . . $37T008,7
l|c<|llll|u]| of

1002 i
Claims under Life Policies including Rever.
slonary Bonuses (after deduction of sums

Premiwmns  after Iu.|~:~m lnw Reassured) .. .. .. e se 3e or ve BATHB,TB0
'remiums SI0R000L DNERORBIE. . i v G 25 00 0 ve wE Teenbe A 248,70
Interest B T R Uk TRt Ca——— 1,380,100 | Bonuses In CABN,. . ve ve oo oe ae ve ue 25,800
Assignment Fees sas Neitlsalies st i las 148  Commission. 108,660
— Expenses of Management . e 244,360
Shre=- 4\n:num of Life :mumncu P nml ut tln- ﬂul
. of the year as per Balance Sheet, .. SBR28,725
$42 242,025 | $42 242,025
Annuity Aceount.
1002, 1002,
Amount of Annuity Fond at the hunnmm.' FARRUIINS.. o« oo o0 o0 0r 40 00 oo R O $232,000
of the year.. .. . vo S2OTIBO0 | Burrenders.. .. .. .. oo o5 so se oo se se 0e 8o 1,250
Consideration for Annuitles |.r||||nl AB385 | Commission, . .. 5 0k vl e SRR e 6,440
BB s o o4 ex Wn 45 35 we Naes wa v o ivn 03,086 | Expenses of Management.. .. . 4,870
| Amount of Annuity Fund at the end of the
year as per Balance Sheet. 4 hile 2,875,160
$3,120,665 | $3,120,665
Fire Account. 2
1002, ' 1002,
Amount of Fire Fund at the beginning of "n- Losses by Fire after deduction of nelnlur.ncﬂ $7,241,380
year, o Cee $4.640,000 | Commission.. .. . % i . oo mmtm
I'ulummn rn-n\ml nrw -lenwllun u{ lh- Expenses of M.nngom«-m . Loee 2807040
lnsurances. . 13,817,606 | Amount carried to Profit and Loss. $1.825,55 :
. Less added to Fire Fund.. .. .. 1000000
- — 825,530
* Amount of Fire Fund at the end of the year
as per Balance Sheet.. .. .. .. .. .. ., 5,640,000
— —
$18,457 6806 $18,457,608
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ROYAL INSURBANCE CoMPANY.—Lontin

Balance Sheet on the 31st December,

LIABILITIES,

1,600,210

$62,474 335 '

JA

Examined and found correct. 2 10

Liverpool, 22nd May, 1903,

@oveespondence.

Wwe do not hold ourselves responsible for views expressed by
correspondents.

the price of stee
the price which
As the full capac

NEW YORK STOCK LETTER.

Office of Cummings & Co., 20 Broad Street, New York City
New York, June 24, 1903 and Mr.
Between the changing of the
period when it is imposeible to say that the change In
movement has actually taken place; such a period oc- |
curred last September, when the financial tide was at its
flood, and apparently we are now passing through su¢ h
another period at the ebb. In both of these stages time
i an important element, and it 18 no less a factor in the
present financial situation. Each day is bringing us
nearer to a time when the disbursements for interest and
dividends will probably exceed anything hitherto record-
ed, and each good day from NOW On Assures the garner-
ing of a crop in Texas, Kansas and the Southwest, the | We find that the
like of which has never been seen before. In Kansas
alone it is estimated that over fifty-two thousand addi-
tional hands will be required to harvest the crop now

Gary,
tides there is always 2
and not subject

selling price be

rails, and now
other companies
rapidly, #o0 that

to the mercantil

of the country.

disintegration, a
| cases, as that «

matured.  Harvesting in the Southwest has already besides being
begun, and each day will carry the limit further north, | be deprived of
until all shall have been gathered inte the granaries. shared each

While in some sections great damage has been done to
the crops, the more abundant yield in ot her sections will
tend to equalize the general result, and the best informed
judges hold to the opinion that taken as a whole, the
winter wheat crop will equal that of last year. There 18,
however, some difference of opinion as to the size of the
corn crop. On account of the backwardness of the season,
planting was delayed, but with the usual hot sunshine of
July and August, and the thoroughly moist condition of
{he earth, the plants should make rapld progress towards |
a maturity, which should enable it to withstand an early
trost. 1n fact, so far as cropd are concerned, the outlook
{8 most promising. Turning to the industry which has
always been considered the leading one in this country,
we find that while there has been @ very considerable
reduction in the price of iron from the high point prevail-
jng last year; such reduction has been accomplighed
MM'MMUW.M“.MIMMLI-Q

now have only

such an epldemi
past season. Th
Bank Statement
ment, It was

would show an
that the loan a«
Instead of this
increase of $622,

$16,041,800. It
| gtrengthen their

INSURANCE AND FINANCE CHRONICLE.

Executive Committee of the

year
The Co-operative plan will be abolished and the men will

profits, When this season of
Iikely that, for some time to come, there will again be

of $1,459,100. The loans now

1902.

ABSETS.

shareholders’ Capital, . $1,050,435 | Mortgages on Freehold and Leaschold  P'ro-
Reserve Fund.. .. .. .. 7011065 perty within the United Kingdom .. .. $10,072,600

Life Aasurulm- Fund .. INNINTLN | Mortgages on Freehold P'roperty out of the
lﬁ;lr!;":‘f‘)l‘ml"uml . 2875,160 United KIngdom.. oo .o oo oo se o0 1,000,085
Perpetual ‘Tnsurance Abooust. . s» e e Reversions and Life Intercsts.. .. .- -- ¢ 937,745
superannuation Fund.. .. .. .. .. o Loans on the Company's Life Policies within .
I'rofit and Loss (subject to Dividend payable their Surrender Value.. e e 2008645

17th June, next).. i an e o gosonen | Tuvestments:

' Bonds, Stocks, Buildings, &c,.. .o - 41,528.110

$00.775,120 Loang on various Securities and  Loans

Olaims under Life Policies admitted PR to Town and Townships on security
but not paid.. .. .. o .. of rates. . i op AN IR B 2718380
Outstanding  Fire Losses., Agents’ Balances \ 702,340
Unclaimed Dividends. . oe ©e A8 outstanding Preminms snee roceived 146,560
Outstanding  Accounts. . since Outstanding Interest Ve oa DOO,840

Bills  Payable... ... .. ‘ paid Cash in hand and on Carrent Account with
Bankers.. .. .« ¢ i .s iy L. 2200205

80241‘.335

MES M. CALDER.
1IN DEMSPTER,
Auditors.
United  Steel Corporation,

1 rails for 1904 was fixed at $28 per ton,
has obtained during the past three years.
ity of all the mills for the next seven or

eight months has been soid, many of the leading ratlroad
companies desired to know what the
would be for next season.
1904 have already been booked, and enquiries for a large
additional tonnage have come in during the past few days,

established price
Upwards of 260,000 tons for

chairman of the Executive Committee,

states that all of the contracts are fine and unconditional,

reduction in the
The Pennsylvania Com-

to change should a
made later on.

pany has already placed orders for some 202,000 tons of

hat the price has been established, the
will send their orders in freely and
in this guarter the outlook ls also most

promising for a ste ady trade at fair prices, The returns

e agencies are 10 the effect that these

same characteristics also obtain as to the general business

Looking now at the disturbing elements,
s labour situation 18 beginning to clear;

strikes in one way or another are being settled, some by

nd some by
f the Hecla

compromise, and in some
Iron Works, the strikers,
out several weeks' ~Wages, will  also
the Co-operative money which they
with the officials of the firm.

galaries and none of the firm's
unrest is over, It is not

their

¢ of strikes as we have had during the
¢ other disturbing factor 18 money. The
of last week was a distinct disappoint-
confidently expected that the Reserve
increase of several milllon dollars, and
count would show a decided reduction,
however, the Reserve only showed an
100, while the loans showed an increase
exceed the deposits some
ig imperative that the Banks should
position in order to meet the demand for

funds with which to move the crops in the fall, for while
the Banks throughout the country claim to be well sup-
plled with funds, there are many who are well loaded up,

R U W———
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Imperial Bank of Canada.

The Twenty-Bighth Annual General Meeting of the
Hperial Bank of Canada was held in purssance or the
erins ol the Cnarter at the Banking house of the insatu-
Hon, June e, 1,

LR KEPOKRE,

Deg 1o submit o the shareholders
Aunual Report and balance sheet of the
ANANs of the Bank as on SIS0 May, G logether Wikh
satement of the resuit of e operations  or the  year
WHICH ended that day.,

out of the net pronts of the year, alter making rall pro-
Vision tor atl bad and doubtiul debts and for the autho
1z41 coninibutions to the P'ension and Guarantee Fund

W) Invidends bave been paid av the rate ot 10 per
cent. per afluum amounting o 8o%003814.

th) BNk rremnses Account ha been
$20,000),

(C) hest

(1) 1'ront
SO0,

he  P'remium  received
amountng to S04,
count, making that account
cent. ol the Pald-up Capital,

Branches have becn opened during the year at:

Victoria. ., oo LBrinusn Colnmbia

Lhe directors
Twenty-eighth

creditta waitn

Account
. Loss

has been ncreased by
Aceount has  been

EILLINLLIN
mereased by

Nk
Ac-

upon  New
has also been added to
N2 RIG,B12,

Capital
Host

herr

equal to N838 per

vranbrook, , L.British Columbia

INegina. ., AW
Wetiskiwin, AW
North W lnlllpl'j.' Manioba
Holton . N JOnario

The .llllllnlh) un--u lo your «Iln--lnr-ul the last Al

Meeting, to increase the ( .||nll.ll Ntock of the Bank by (e
SUIL O Moo has been avalled of so tar by an i,
went  to spareholders of 3000000 o pew  stock uroa

premium ol No per cent. the remaining  $1,000000 v
De dssued trom time to tme as the businesd of the ook
may demand at a premium equivalent to the proporiion
Which the Keserve Fuand may at the time bear to 'he
Pawl-up Capnal.

A desitable site tor the Montreal Branch has been o
chased and suitable premises are being erected thercon
Arvangeients are aiso o progress  ftor the erection of
premises in Ntratheona, Now.d Roschern, NW. I, ana
Hevelstoke, B.O,

Lhe Head Omee and Branches have all
Inspected durtng the year,

Lhe directors desire to express their high apprecution
of the taithiul and  emelent manney i which all the
ommeers have pertormed their respective dudes during the
year,

been earetuily

oK, MERRLULT, Presiaent.

REST ACCOUNT.

Balance at Credit of Account, 31st May,
Transferred from Profit and Loss Accouiit..
Premelum on New Caplital Stock, .

From P'rofits of the year.. .. .. .. «« o +v s

28th ANNUAL

LIABILITIES,

Notes of the Bank in circulation.. .. .. ..§ 2584326 00
Deposits not bearing nterest  § 43700602 28
Deposits bearing  inte t (in

cluding Interest accerued to

date) .. 15,000,178 W3
190,680 231 21
Deposits by other Banks in Canada.. N2a10 oo

Total Habilitles to the pul-h« . il
Capital ck (pald up). . v es e Ll
Rest ) ML, ¢ o ! t- ..n" 2
Dividend No. 04 (payable 15t
June, 1), per mt,. .. H8TRE ™M
Former Dividends uncldmed. . INT (0
Rebate on bills discounted ., OO M0 14
Balance of Profit and Loss Ac-

160 838G 27

connt earrisd forward.

-1

3,001 618 3

$28,332,382 08 |

l‘li“

STATEMENT, 31st

| Other

co 0. $2125,000
) e s B ams aus b lva RO
o o s v s ERLAS i

100,000
$2 636,312
MAY, 1903,
ASSETS
Gold and Silver Coin.. .. .. ..$ G8TRHT 856

L 265,184 00
$ 3,153,001 55
Ll

Dominlon Government notes

Deposit with Dominion Government for
curity of note circulation,

. 120,000 (60
Notes of and cheques on other

Banks.. .. Sl44% T

Balance doe from other Banks in Canada, .
Balance due from  Agents in the United
Kingdom .. VEEE ey ka4 WS 219,308 o2
Balance  due  from  Agents  in fgn
COUNEIEE. . .0 oo vy vy or es me en se oe oo LT42012 1IN
F»«LLK.-...» 11
Dominfon cand  Provinelal  Gov-

C§ NISSOS T4

securities, . .
securitios

Municipal

ernment
Canadian

and  British  or Foreign or

Oolondad public securities

other than Canadian.. .. 1,067,172 06
Rallway and other Bonds, De

bentures  and  Stocks. . 1,143,627 81

e 3,540,608 01
Qall and Short Loans on Stocks and Bonds in
Tt PO A R T
$13,062,807 K3

Discounts  and Ad-
o MGAT I OS

Current  Lonns,
yanees.., ..
Overdue d«hlu (lmu provided for).. ., .. 17,40 45
Real Estate (other than Bank Premises).. 30 900 0
Mortgages on Real Estate sold by the Bank NO,000 20
Bank premises, including Safes, Vaults and
Office  Furniture, at  Head Office and
Branches. . . . ue 485,
Other  Assets, no( lmhuh«l nmler fur»gnln‘
hemds.. «¢ oo oo oo oo o0

006 18

3201 75
m 332,382 08

D. R. WILKIE, Genersl luuc
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.\1'!';D'I|I|' n-xlr.rAnw.\. I'.ur\l\‘.:lrll.:

yotlons  were submitted and ¢

following gentlemen

Robt. Jaffray, 7. Sutherland Stayner,

svitable that demands will be mad

\jme are far fiom having a
. a rise in
point peyond what it would be able 1o command in
foreign markets, would not only put
from this gide, but would most
in considerable imports, which

o'l accounts, Europe will want a
in cotton still continues

how much further it
it is impossible to say.

The pressure against
little hope that it will be

scriptions are coming in
sald to be full paid. 1t is
pi.rsements 10 be made
this centre, will amount

1, increase of some

Mr. Morgan is expected home
pocn, but whether his arr
fue market remains to be

Ihe market has heen intensely
with fractional declines.

Ifor bankers and peopl
money market are of
help is the annual edition of
The 1908 edition is just out and t

politan institutions of eredit.
present  year the
Leen quite abnormal.

It is true that private deposits at the
have heen np to the average,
heen far from plentiful.  The
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IMPERIAL BANK

OF CANADA=-CONTINU WD,

PROKLLE AND LOSS AUUOLUNL

per cent.
nber, 1902). F106,400 {8
o per cent.
June, 1MES).. 1NN W

BN
aLd

Premises  and urniture
A0 20,0

$076 93

arried

up|minh-|| at the meeting reported
duly elected  directors for the
R, Merritt, D. R. Wilkie, Wm.

¢ upon
the shipments of gold at the pr
good effect upgn present

the rates for money,

«n end to shipt
likely turn the tide
will be iner

begin to go out more freely, for,

Speculation
the stock market:

Pennsylvani

etock is made on the 27th. The
freely, and %0 per cent. of
estimated that the

this July, for interest
1o $150,000,000,
Sl““ﬂl,‘“'l‘ over the ‘ill}'"i!’l\‘.\ (
from Europe this
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needed to in some

dull all day, and
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London, June 11,
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the middle of last
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brought FOrWard. . oo s vo co ve o8 a0l § N3
on New  Gapital Stock. . 11,312 0

P'rofits for the year ended  31st May, 19003,

Mo
12w
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way siar! things going

1005,

of the
aluable
ondon
it last
metro
of the

market has

Bank of England
but loanable eapital has

for de-

month has been only

after  deducting charges  of management
amd  ingerest due  depositors, and after
making  full  provision for all bad and
donbtful  debts and  for rvebate on bills

under discount.. 182,128 12

$976 935 64

meeting of  the Adirectors, Mr. T. R.

At a subsequent
Wilkie, Viee

Merritt was elected President, and Mr. DR
P'resident for the ensuing year.
By order of the Board,

Toronto, June 17, 1903,
D. R. WILKIE,

General Manager.

21, per cent, while the mean quotation for bills has
heen 4% per cent, and for day-to-day money nearly as
mueh. Banks will have been able to make good profits
potwithstanding the smaller funds avallable for busi-
ness. The second half-year gives every promise of being
equally satisfactory.

London elght water companies are to be
by a municiphl water board, and already thelr clalms
are being sent in to the duly constituted body of arbi-
trators under the Metropolitan Water Act of 1002 Add-
ing together the whole elght claims, the amount 1%
just upon £240,000,000, a  sum which 1 ridiculously in
excess of  market anticipation.  The Arbitration (‘.(mrt
is apparently “wide” enough to deal with the tremendous
figure and has promptly sent all the items back to the
amendment.  The market

taken over

respective companies  for
vilue of the combined capital of the companies is $223,-
00000, but gives every sign of Increasing.

{ssue prominently advertised this week in the
pere has been the one W hereby the Cana-

A new
newspapers
dian Northern Rallway offers 2,000,000 of its four per
cent perpetual consolidated  debentures. Unbinssed
crities on this side find fault with the meagreness of "“he
information supplied in the prospectus. English in-
yvestors want to know the amount of capital subscribed,
and paid up, and the general position of the whole en-
terprise. Especially do they ask if there is any chance
of the project being acquired by the Grand Trunk.

INSURANCE.

At the annual meeting of the Norwich Unlon Life In-
<urance Company, the chalrman of this fine old company
went Into  figures relative to the cost of getting m~\.v
business. With a great burst of new business last year
howeder, the cost of getting it 1s smaller in |Irlip|ll"lll|l;
to the premium income than usual. The exact ratlo was
30 per cent, as against 604 in 19013 6753 In 1900
20 in 1800, and 5078 in 1808, For the past five ywmu.
INOS-1002, the cost of renewanls have been as follows: .
068, 562, H.5, HO0, and 043 per cent, In conclugion "|...
chalrman pointed very proudly to the fact that last year
the Norwich Union had shown the largest amount of .ui'w
bhusiness ever aequired in one year, the greatest addi
funds In one year, and the lowest

ne

tion ever made to the
ratlo of expenses they had ever had.
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- New York Stock Exchange Quotations
lovlood every wunudly, by CUMMINGS l.co., 80 lmd Street, No\v York City,
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fRarvland Casualty Company
Baltimore
JOHN T. STONE, President. J. WILLIAM MACKENZIE. Chict Agent, TORONTO

This Company, having filed its Charter, power of attorney, and financial statement with \Wm.
Fitzgerald, Esq., Superintendent of Insurance, Ottawa, and having deposited  Ninety Thousand Dollars
in approved Canadian securities with the Treasury Loard, has been duly licensed to transact in the
Dominion of Canada the following classes of insurance:—
Employers’ Liability,
DPublic Liability,
Teams Liability,
Elevator Liability,
Vessel Liability,
Theatre Liability,
General Liability,
Contingent Liability,
Workmen's Collective,
Personal Accident,
Health,
Springler Leakage,
This Company is the strongest Casualty Company by compaiison vt assets and liabilities. It
has had wide experience. Its premium income last year was more than two Million Dollars: It: s
able to employ and does employ the best men obtainable to investigate accidents, adjust claims, in-

snect risks and handle every other feature of its business. Its methods are the best result of abundant

means and extensive experience

The p:\tmnagcnfthc public is respectfully licited.  Correspondence  with  Insurance Agents

and those wishing to engage in the business is invited, and will receive prompt and courteous considera-
tion.
CapMiad, , .. .. oo ss so s ve we en e e pe e s T .. $750,00000
BUABIEB." . o s se e sswe we we we ey 00 0T ... .... 13710825
Reserve for reimsuramee . .. .. .. - o 0F o 3F W B se e e 822 202 92
Reserve for clalms . .. .. .00 or 0o v w6 88 @F ®E 2w B 41742376
Safety Roserve . .. .. .. coocooceoceocttt ottt In se w4 m 75000 00
R R TR e SURLRTE TR $2,801 734 93

Address Wm, J. MACKENZIE, Chief Agent, Toronto.
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“Oldest Accldent Assurance Co. In the wor! d.) i

The Dominion of Canada | paiiora
y Passcngcrs
_ Suarantep and Recident /cc 0o Company

HEAD OFFICHE - TORONTO \Established 1849, OF LONDON, ENGLAND

f
BOIN DS Covering all Positions of | iy fully Subscribed . - - - - $8,000000
Speciallyad 1;:::: Bus| 4o ATTRALE ey
pecia ap 'or ness Claims -Id over R 3,000,000
Accldﬂnt PO'IGIOS lzro!oulon-l Men. Dopo-l(:d with Domlnlnn covornmom s 100,000

. cto. COODERHAM, | ;| KINDS OF PERSONAL ACCIDENT AND

H. WALKER, District Manager Prov. of Quebec, ! DISEASE POLICIES AND FIDELITY BONDS
TEMPLE IUlLDllc. MONTREAL. cBegtaning Dustnses®

HEAD OFFICE FOR CANADA, TORONTO

Mliance Assurance Company, LUl e WR0SSEED e o iy or e

ESTABLISHED IN 1824

WITH WHICH 18 UNITED THE BRITISH EMPIRE

"P“QPER'AL FIRE 0;2""25 aal LIFE ASSURANCE CO.
CAPI L . s .. 6,250, 0 | Established 56 Years.
Head Office for Canada: Imperial Building, Montreal. FUNRDS -l -d 9 -‘ I:( -B ?lh52)3ﬁ'95 OOO
eserves based on the New bnus 1ces
K. M WICKHAM' Managcr Om. ® Mortality Table, with 3% interest.
. . A. McDCUGALD, Manager,
Fldellty Bonds. | WONTREAL
\
We furnish bonds fo )I s of B xkﬂ Railroad, [
oo, S o e o e | Phioenix of Hartford,
tile and other corporations. For all per ons  holding
positions of public ¢ w;rnnh trust, Drop usa card for CONN.
further information. CANADA BRANCH
THE LONDON GUARANTEE & ACCIDENT | .. .a omece, MONTREAL,
C’?MP:'I.VY, LI'A: TED e J. W. TATLEY, l;nsger
©, W ALEXAND GCon. Mgr. for Canada, T L Paid Si ¢
42 KING §T. WEST. TORONTO "tfl'n?:.:'."«.mn-—':co e .:‘2!29.7_’.8.8.5_5_

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL =~ - - $1,000,000.
Pmldont Policies issued at all ages. Promiums from ten cents per month upwards. Plans, Life and Endowments.
Privileges, Cash I.omu. Cash Surrender values and Extended Insurance.
HEAD OFFICE, - . 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

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

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. o $ 387,066 . . $ 800,606
KING WILLIAM IV. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,676,410

KING EDWARD VIL. . 3,600,670 . . 11,185,406
In addition the Company has a Subscribed Oapital of S8ix Million Dollars.

Mfording a TOTAL SECURITY for its Policyholders of $17,185.4056

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager

-
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The Soverrign Bank of Canada,

$2,000,000 00
1,293,000 00
323,000 00

Capital Authorized e . W
Capital Pald Up e .4 .08 K. »
Roserve. Fund . LW T N
PRESIDENT: H. 8 HOLYT, Fsq.
i VICE-PRESIDENTS :
KANDOLPH MACDONALD, Esq. JAMES CARRUTHERS, Fsq.
Esq IR A1) CAMPBELL, K
AN, Esq. RCHIBA LD CAMPBELL, Esq., M.

Yiox. PETER MCLAREN. How. D. MCMILLAN.
JUIIN PUGSLEY, Esq. HENRY R, WILSON, Esq.

BRANCHES : — Amherstburg, Clinton, Crediton, Dashwood Out.
Marrow, Havelock, Hensall Ont., Exeter, Milverton, Mount Albert,
Markham, MArmora, Montreal West Knd tranch, Newmarket, Ottawa,
Perth, St Catharines, Stirling, Stouffville, Suston, FQ., Uunionville,
Waterloo, PQ., Zurich,

BANKERS AND CORRESPONDENTS :

In the United States—J. I Morgan & Co., New York; The Standard
Trust Company. New York ; Commereial National Bank, Chieago ; Girard
National Bank, Philadelphia ; Atlantio National Bank, Boston (h'rclmnl!-
Laclede National Baok, St. Louis, Mo, ; National Live Stock Bank, Chicago |
state Savings Bank, Detroit. In Great Britain—J. 8. Morgan & Lo.
London, In Franee — Morgan, Harjes & Co., Paris, In Germany-—
Dresduer Bank, Hamburg, Berlin, &

D.M STEWART, General Manager

A A. ALLAN

INSURANCE AND FINANCE CHROVICLE. 913

Eastern Townships Bank.

DIVIDEND No. 87.
Notice is hereby given that & Dividend of
*OUR PER CENT
FOUR PER 4 :
Y t half year, and & B( JNUS of one half of One per cont. has
{:;lnunll'«-:vl‘:‘::;l\n]:?nn 1 l: |mh; up Capital Stock of this Bank (but on New

Stock to apply from date of payment only), and that the same will be pay-
Jble at the Head Office and Branches on and after

Thursday 2nd day of July next.

The Transfer Books will be elosed from the 15th to the 30th June, both

it 1 J By order of the Board,
e S ’ ”J, MACKINNON, Genernl Manager,

sherbrooke, drd June, 1903,
Loan and Savings
Company

e RELIANG
. ... OF ONTARIO
84 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN. Manager, J. BLACKULOCK

NATIONAL TRUST CO..
LIMITED.
Capital Paid Up $1,000,000 -

cTS AS
Executor, Administiator and Trustee, Liquidator and Assignee for the
benefit of ereditors, Trustee for bond issues of Corporations and Companies
Receives funds in Trust, allowing 4 per cent, per annum, payable hal
yearly, upon amounts of $500,00 and upwards lodged with the Company
from one to five yoars,

Reserve $300,000

Members of the Legal and National professions bringing any business to
tliis Company are always retained in the professional care thereof,

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

153 St. James Street, Montreal

Viee President, JAMES GUNN, Esq. Becretary, W. N, DOLLAR

BANKERS: .
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

4 Debentures
Debentures issued in amounts of §100 and upwlnh- for & ptnod

of from 1 to 10 years with interest at 4 per cent per annum
payable half-yearly.

Assets . . . . $1,118,660.66
Liabilities to the public . 120,092 63
Security for Debenture holders . 997,667.13

5%
DEBENTURES

[ssued from one to five years bearing 5°), Interest,

pl{lbli' hllf»yurl{
Al the information for the neking

o dr e Write To-day.
standard Loan Company
24 Adelalde Street East, TORONTO,

ALEX, SUTHERLAND, D.D. PRESIDENT.
W, 8. DINICK, MANAGER.

.. THE . .
CENTRAL CANADA
LOAN and SAVINGS COMPANY

- TORONTO, : -

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bords

WHICH WE NOW OFFER, TO YIELD FROM
3% 1o 5% PER CENT.

Something Really New
E INSURANCE

IN LIF
THE ADJUSTED INDEMNITY POLICY

ISSUED BY

T N L Ssurace Compn

AS NO EQUAL
It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet explaining it,

Tho Trustad Losn Compauy

INCORPORATED by ROYAL CHARTER, A.D. 1846,

Capltal Subscribed - - $7.,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666

864,612

Cash Reserve Fund - -

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

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

AND——
WITHDRAWAL ON SHORT NOTICE

At present this Company will receive for investment sumns of
$500 and upwards, and guarantee interest thereon at
4}% per annum.

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

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT CO'Y., 1707 noTRE DAME 87
A

. M. CROMBIE, Manager.

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

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

JOHN MILNE, Mausging Digeotor.
Head OMce, London, Ontario

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

a——
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THE NET SURPLUS OF ASSETS®

Biverpool [EREmm i
ana London ana Globe

CLADME TAID  £200,000,000 fnsurance Co.

CAPITAL AND ASSETS EXCEED - - - $061,000,000
CANADIAN INVESTMENTS EXCEED - - $ 8,000,000

HEAD OFFICE—Cmdn mch_M()mu]_ Applicntlons for Agencies invited

in unrepresented districts,

CANADIAN BOARD OF DIRECTORS,

i o . TR S .
s B 2. 8. CLovsToN, Rsg Depuly Manager. J, GARDNER THOMPSON, ers.

SIR ALEXANDER LACOSTE

* The Oldest Scottish Fire Office ™'

CALEDONIAN
Insurance Co. of Edinburgh || Browih MUTUAL LIFE

FUNDS OVER $11,000,000,

OF
HEAD OFFICE FOR CANADA, - MONTREAL C A N A DA

Lansing Lowls, John G. Borthwick
Manager. Seoretary Il

and intending insurants, will be pleased
to note the

VERY SUBSTANTIAL CROWTH

Total Funds in Hand over $20,040,000 e R o et

comber 31, 1902, as shown in the following table
Head ofMce NOTRE DAME 8T,
CANADA Montreal Head Office 1883 [ 1902 Inereas
5 Waterloo, Ont, [ " in2ymw’
Assurance in | percent
Foree.......... 86,572,710  $84 407,420 °

Premium In- |
come . 180,502

Interest Ineome. 18,59/
Dividens Paid to
Polieyholders.. 14,279

Total Payments

The London Assurance

Liabilitles ... 43,762 499,15 101

INSURANCE
S l I N OFFICE

FOUNDED A.D. 1710.
N inn : HEAD OFFICE
‘tun'nwut &nn‘mgg iwn\ ‘breadneedle Street. - - London, Ene.
: i i i st pu re
Hssuvanee Pociely | oo el

exceeds $7,000,000.
OF NEW von,;- CANADIAN BRANCH:
Eowarp W. ScotT: PRESIDENT. | 15 wellington Street East, - Toronto, Ont,

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

S H. M. BLACKBURN; Manager.

Suocossful Agents and Gentlemen Seeking Remunerative Business Con-
nections way Apply 1o the Head Office or any of The Society’s General

AP RTINS TS es) w This Company commenced business in Canada by
J. HENRY MILLER, Manager, depositing $300,000 with the Dominion Government

103 Temple Bullding, Montreal, Quebec, Canada | °F security of Canadian Policy-holders.

INCORPORATED BY

ROYAL CHARTER

180
Yeoars Old

of
W. KENNEDY .
W, B. COLLEY ! Joint Managers.
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THE

Ocean Accident & Guarantee
Corporation, Limited

caused by any Sickness or Accident
d attractive Policy issued by ar)

CAPITAL

Cover disablement

The most liberal an
Company. b L o

Temple Building, MONTREAL

HEAD OFFICE
FOK CANADA:
CHAS. H. NEELY, General Manager.

ASSURANCE COMPANY.

HEAD OFFICE
A Canadian Company for Canadian Business

SURPLUS 50°/c OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

R. WILSON-SMITH.

7. H. HUDSON,
President.

Manager.

NORTHERN

Aseurance Company of London. Eng.
EsvasLionso | 6.
Capital and Accumulat
Annual Reven @ from Fire and Life Pre-
miums and from Interest on Invest-
ed Funds .
Deposited with T iminion Covernment for
the Security of Policy Holders
OANADIAN BRANCH OFFICE |

1730 Notre Dame Street, Montrea)
ROBI!:T W. TYRE, Manager

. E. MOBERLY, Inenenior

TR e

]ui; 391.903 0 o jiUMNCE AND FINANCE
The SiCknCSS Policies of

CANADA ACCIDENT|

MONTREAL

ACCIDENT & PLATE GLASS

od Funds. ..........$42,090,000

6,685,000
238,000

CHRONICLE. 915

SR

W STRONGEST IN THE WORLD"

mx EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.
HENRY B. HYDE, FOUNDER.
#
DECEMBER 31, 1902.
$359,395,038

Ansets
Assurance Fund and all

it

other Liabilities . 284,268,041
Surplus  « + =+ * - ‘_?_I!,lDV.lW |
Outstanding Assurance 1,202,446,595 |
New Assurance . . 281249944 |

. 69,007.019 !

Income

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

MONTREAL OFFICE ; 157 St. James Sreet,
s, P. STEARNS, Manager.

TORONTO OFFléEQ(T Yonge Street,
E. J. DENNEEN, Manager.

Keystone Fire Insurance Go.

NOORPORATED A.D. 18880. CariraL, $200,000.
Home Office - Princeas Street, Saint John, N.B.

|
|
|
|
|

l

. JTHE ...

DIRECTORS.
ALFRED MAKKHAM

J.d. KENNY,

(Vice-President Western Ass 08 Co
FREDERICK J.G.KNOWLTON,
RINK
ITT, Secretary.

HON, JOHN V, ELLIS,
Pressdent.
HON. GEO A, COX,
(Prosident Western Ass'co Co.)
ALEXANDER P, BARNHILL,
R WALKER W. F

A. GORDON LEAV

Vice-President,

Responsible Agents wanted in Montreal and Prov, of Quebec.

MOUNT-ROYAL P ANY
- POSITIVE EVIDENCE
Authorized Capital - - $1,000,000 . . Have bulilding or atock
HEAD OFFICE—-Standard Bullding, Montreal PHOTOGRAPHED BY
President, RODOLFHE FORGET, Vice l'rfahh-m. Hox, H. B, RAINVILLE WM. No-' M‘N ‘ SON
J. F. CLEMENT Jr., General Manager \a Phillipps Square, MONTREAL

R.

CABLE ADDRE 88
CHRONIOCLE

SPE
INVESTMENT SECURITIE

Mcmber of the Montreal Exchange

BANKS, TRUST ESTATES, INSURANC
PERMANENT INVESTMENT OR

WILSON-SMITH

FINANCIAL AGENT
151 St, James Street,

MONTREAL

ciLrye

S—SUITABLE FOR

£ COMPANIES
DeposIT WITH CANADIAN GOVERNMENT
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Scoﬂlsh Unlon & Naﬂonal

Insurance Company of Edinburgh, Scotland,
ESTABLISHED 1824,

S

Total Assots, - - - - = =
Deposited with Dominion Governmen - 135,000
Invested Assets in Canada, - - - = 2,108,201

North American Department, Hartford, Oonn., U.8.A.
JAMES H, BREWSTEK, Manager,

WaLreEr KAvaNaan, Resident A'cm, Montreal,
MEDLAND & JONKS, ol i Toron

A, C.ARCHIBALD, - - Winnipeg

Continental Life Insurance Company

HEAD OFFICE - « =« « Toronteo”

AUTHOKIZED CAPITAL, $1,500,000,00

Preosident Hon, JOMN DRYDEN
Ceoneral Manageor, CEO. B. WCODS,
Secietary, CHARLES H. FULLER

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

INSURANCE AND FINANCE CHRONICLE.
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.. SUCCESS ..

The Manufacturers Life during
the five months ol 1903 wrote over
$875,020 more business than during

the same period of 1902. Nothing
succeeds like success.
This Company has still many

Agency openings for first class men.

Apply to
R JUNKIN |

Ass't Manager, Head Office, Toronto,

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

——ESTABLISHED IN 1863 —

Head Office, - - - WATERLOO, ONT.

TOTAL ASSETS - - 334,083.00

POLICIES IN FORCE, 28,197
of nl] cinsses of insurable proper y have the option of

N A

RIGHT and FAIR|

HE right plans of Life Insurance, honest in pur

pose, correct in principle, fair methods of deal

ing with policyholders and agents, impartial in treat

ment, just in settlements- all cardinal aims of the
management of the UNION MUTUAL.

Union Mutual Life Insurance Oq.

PORTLAND, MAINE.

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

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

ADDRESS :

HENRI E., MORIN, Chiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanada.
For Agenciesip Western Division. Province of Quebee and Fastern
Ontario, apply to

.
WALTER |. JOSEPH, Manager,
151 St. James St,. MONTREAL.

THE

EXCELSIOR

LIFE INCURANCE COMPANY.

“MERKIT not SIZE"”
GocdAgents Wanted —-None Other Need Apply
Head Office : Toronto.

E. MARSHALL, DAVID FASKEN,
Becretary, Presideut.

ijneu ing at STOCK RATES or on the Mutual System, .

CEORCE RANDALL, FRANK HAICHT,
President, Secretary.

J.A.STEWART. | ' mepectors, WM. SNYDER,

R.THOMAS ORR, Vice-President

Continued
Progress - -

. woe .

' \g During the last
v few vyears the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
buiiding, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofubst s
THREE SEPTENNIALS PERIODS,

Year Cash income, \ssets Policies in force
1851 $30.6138 $88, 700 1,221,712
=82 26,0 (IR 74

I%95 250058 15,77

1902 1,270, 50 0,811 :un;»_'rflma‘l
A strong progressive Canadian Company giving ex-
cellent returns to it polievholders, thercfore making it
a desirable Company for azents w represent .
THREE ACTIVE AGENTS WANTED
THE NORTH AMERICAN LIFE
Assurance Company
Home tithee TOLONTO, ONT

J. L BLakry L GoLoMaNx A LA FCA
President Managing Director
W. B Tavior BA. LLRB

Secrelan
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The Canada Life's new business
actually paid for in 1902
was $8,400,000; the larg-
est amount in the Com-
pany'’s succe ssful record of
56 years.

B

Established 1822.

National Agsurance Gomoany

F IRELAND.

Incorporated by koyal Charter.
CAPITAL $5,000,000,
Canadlan Branch'

Trafalgar Chambers, 22 St. John Stroet, Montrea
H. M. LAMBERT, Manager.

PEHOENIZXX
Assarsuce Compavy of London, England.

E.'I‘ADI.IIHI{D 1783,

Agency Ealablio;x:d‘ln Canada in 1804

PATEBTS'O‘SF’&’SON,
—CHIEF AOE&'I‘. FOR DOIIHIOH.——
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.

Marine Insurance.

Exports, Imports, Registered Mail
BOND, DALE & CO'Y.

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society

NORWICH, England
Head Office for Canada . .« * . . TORONTO

JOHN B. LAIDLAW, Manager.
e——

Montreal Office, Temple Building,
GEORGE LYMAN,

supt. Province of Ouebec.

INSURANCE AND FINANCE CHRONICLE.
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INSURANCE COMPANY
Organised 1702. e OF .o Incorporated 1704

North America.

FIRE . . .| PHILADELPHIA MARINE.

Capltal, * . . $3,000,000

Total Assets, - 3l0,702.088.0|

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

o ————

LIMPERIAL LIF

A Cood Position Open

THE IMPERIAL LIFE ASSUR-
ANCE CO. has an opening for a Gen- |
erel Agent for Sherbrooke and Vi-
cinity-

Only man of energy and good character,
bility, need apply-

~ Assurance Company )
E of Canada,

possessing business a

e, b- MmILLER Provincial

} Manager,
g 260 st. James St.

MONTREAL, QUE.

e wTHE
NATIORAL LLF'E mpgm (OMPANY

AUTHORIZED CAPITAL, $1,000,000

Ellas Rogers, Pres. R. H. Matson, Mang. Directo
F. Sparling, Secretary,

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

Apply to Heoad OfMce, Temple Bullding, Yoronto
Montreal Office, 180 St. James Btreet.
Bell Telophone 2140,

Cain of .50 percent. in May
OveR 1902

This Indicates

SATISFIED l‘ul.l(‘,\'ll(ll.lll'lt\‘
CAPABLE AND ENERGETIC
ltl".l‘l(lisl'N’I‘,\'l‘l\'l‘ls . e

And appred iation by the Public of the nnexe elled surplug earn

ing power of the Company

-, . SO

Ask our Agents for a copy of Annual Report
The Great-West Life
Assurance Company

HEAD OFFICE : e WINNIPEG
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INCORPORATED 1833.

4 \
SUrancg  cone™

HEAD OFFICE’ - - TORONTO
OLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE
Cash Capital, - - =  $1,000,000.00
Total Assets - - - 1,864,730.18

Losses pald sinoce organization, $22,627,817.67

DIRECTORS ;
Hon. CEO. A. COX J. J. KENNY,
President. Vice-President.
JOHN HOSKIN, K.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MYKRS
H. M. PELLATT

P. B SIMS, Secretary.

How, 8. C. WOOD
K. W, Cox
THOMAS LONG

EVANS & Jouitou. Coneral Agents,
1728 Notre Dame Street, . - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE.

INCORPORATED IN 18861.

Head Office, - - - TORONTO
PRSP —
Cash Assets,over ... ... .......... 3,883,000
Annual Ineome, over... ...... 8,636,000

LOBSES PAID SINCE OROANIZATION, $32.907,000

DIRECTORS :
Hon. GEORGE A, COX, I'esuiont,

d. 3. KENNY, Vie Dresident and Mamaging Divector,

! W. K BROCK

Hox, 8, O, WOOD
GEO. K, R COCKHURN J. K. OSBOKNE
GEO. McMUKRKICH H.N. BAIRD

E K WoOoD ‘
et
Agencies in all the privelpal Olties and Towns in Canada
and the United States.

g2 o G RN CE Hi e e

Capacity

for business receives its speediest

reward in the selling depart-
ment.
If you think you have the

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

ences.

CEORCE T. DEXTER,
SUPERINTENCENT OF DOMEST C AGENCIES,
Tho Mutual Life Insurance Cr mpany of New York,
32 NASSAU STREET
NEW YORK, N VY,

Head Office : Toronto.

= Ontario Elccident

Insurance Company

Beg to announce the immediate issue
of an entire new accident policy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

The Broadest, Most Unique and Best
Contract of the kind ever issued.
A Model Policy.

Agents desiring Yarticulars of this policy
at first hand will please address the Com
pany immediately at either Toronto or

Montreal.
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPA NY

Fire Ins.

HARTFORD  Company.

ESTABLISHED 1704,
HARTFORD, CONN,

CASHE ASSETS, - - $10,004,607.55
Fire Insurance Exclusively.
GEO. L, CHASE, President.
P. 0. ROYCE, Secretary. THOS, TURNBULL, Assistant
CHAS. E. CHASE, Assistant Secretary.

Becretary

H. A. FROMINGS, Montreal Manager,
90 St. Francols Xavler St.

Life Insurance Men

who can write from $10,000 to $100,000
of business in a year, if they wish to ce-
cure a good agency, will find it to their ad- 'n
ate with THE ROYAL-
INSURANCE CO.
good oppor-

vantage to communic
VICTORIA LIFE

Liberal commissions paid. A

tunity for new me

All correspondence confidential if desired.

Address the Head Office, Montreal.
————————

INSURANCE AND FINANCE CHRONICLE.

Eﬁblbyers’ Liabi

|
\
1

. | Hon. Henri B  Rainville,
n to enter the business. |

B _9‘9
lity
Assurance Gorporation
of LONDON, ENGLAND.
S Empir, Bulding
E—Temple Building

-, Linbility and
Insurance.

for Canada

The Otiginal and Leading Liability Company

CAPITAL
CANADIAN G

MONTREAL OFFICE—
TORONTO OFFIC

Permonal Accident, Bickne
Fidelity Guarantee

GRIFFIN & WOODLAND, Managers

[Incorporated 1876.,

MERCANTILE FIR

INSURANCE COMPANY

All Policles Guar
LANCASHIRE FIRE INSURA

The Equitvmﬁ'rvaml‘l’fsburanca Co.

TORONTO, OCANADA,
BROWN, General Meanager.
— GENERAL AGENTS-—
Carson Bros,, Montreal, Faulkner & Co, Halitax, N 8.
W. 8. Hullnnd,"nnmuur.

< THE CROWN LIFE

Insurance Company.

NCE COMPAN

———————————
UPPER, President.

ARLTON, M.P., Vice-President.

0. H. ROBERTS, Managing Directors

SIR CHARLES T
JOHN CH
GE
ml(r.ﬂ(-k; FOR PROVINCE OF QUEBEC:
Lieut.-Col. F. C. Henshaw
t, Charles Cassils,
. Markland Molson.
ager, Province of Quebec,
eGill St., Montreal,
n furnishing satisfactory

Rodolphe Forge
H

STANLEY HENDERSON, General Man
Ofces : Viectoria Chambers 232 M
| Reliable Agents can obtain liberal contracts upo

DIVIDEND PAYING
PREFERRED STOCKS

Are safer than some bonds, are always marketable
and good for collateral,  Will return from 340 to
750 per cent. on investment. Supplied in amounts
to suits customers.

Full partieulars upon application to

CUMMINGS & CO.

Members New York Btock Exchange.

BROKE Rs New York City.

20 Broad Street

ref

| FIRE. (414 MARINE. ACCIDENT.

GOMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! Fully Subscribed - = -  $12,800,000

Life Pund (in speciai trust for Life Polic, Holders) 12,226,600

Total Annual Income, exceeds - 10,000,000

Total Assets, exceed - - - 80,000,000

Deposit with Dom. Government exceeds - 500,000
HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL

J. Mcg RIOORW Manager

Applications for Agencies solicited in unrepresented
tricta,

dis
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ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEDRGE SIMPSON, Manager WM. MACKAY, Asst. Manager
J. H. LABELLE 2nd Asst. Manager
NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE

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

Capital and Assets i . . . . $2,612,387.81
Surplus to Policyholders . . . . . ‘108764733
Paid Policyholders in 1902 . A . ‘ + 20141168
MOST DESIRABLE POLICY CONTRACTS.
DAVED DEXTER, J. K. MCCUTCHEON,

President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, e Provincial Manager.

. M"AILIINID l.’.“‘ 7

Standard Llfo Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS,  wewsess  sossssess assiss s e e 860,136,000
INVESTMENTS IN OANADA, (oseseeen  ceseeeses | eassebest 14,930,000
DEPOSITED WITH OANADIAN GOVERNMENT, OVer  ..ccce  sonnsens 5,888,000

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immediately on proof of death and title, 8- No delays.“@e
D.- M. McCOUN,

Manager for Canada,
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‘A E. AMES & CO.

BANKERS - - TORONTO.

coveiimiama | Securities

MUNICIPAL
RAILROAD
Bonds suitable for Deposit with Government Always on Hand
G. A. STIMSON & CO.
Investment Brokers,
Gooernment, Railway, Municipal & Industrial
BONDS AND DEBENTURES

Securitie. suitable for deposit by Insurance Companies slways
on hand.

24 and 26 King St, Wost, - TORONTO, CANADA

DEBENTURES.

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

—_—

S8TOCKS.

New York, Montreal, and Toronto Stock purahasedfor Onah or on margin
and earried at the lowest rates uf interest.

H. O'HARA & CO.

30 TORONTO 8T, - « =~ TORONTO.

Members of the irm—H. O'Hars, H. R. O'Hara (Member TorontoStook
Exchange), W.J O Hara (Member Toronto Stook Kzchange).

Edwin Hanson Willilam Hanson

Hanson Brothers

OUANADA LIFE BUILDING - - =

INVESTMENT BROKERS,
Government, Municipal, Rallway and Industrial Bonds
and Securities BOU MT and SOLD.

investments suitable for Insurance Companies and
Trust estates always on hand.
Members of M 1 Btoek
Oable Address : * HANBON,

MONTREAL

We want to do your &* & K

'\ PRINTING

We will do it quickly !
We will do it cheaply !!
We will do it well 11!
JOHN LOVELL & SON
23 St. Nicholas Street, Montreal

INSURANCE AND FINANCE CHRONICLE.

021

ESTABLISHED 1809.
Fotal Funds Excoed Canadian Investments

$72,560,330.00 $6,567,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.

\ A, MAUNIDER, Chairman
NON GEO. A, DRUMMOND
CHAS. F. SISE, Esg

(G, N, MONCEL, Esg

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

MONTREAL.
Agents In all Citles and hlnclg-l Towns In Canada
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY

Directors,

Head Office - - McKinnon Building, TORONTO
AUTHORIZED CAPITAL, 1,000,000
S8UBSCRIBED CAPITAL, $480,100

Depostted with the Dot eynorders 54,634.69

8. F.McKINNON, Esq.. Pres. J.J.LONC, Esq., V-Pres.
A

8. F. McKiunon & Co., Toronto he T. Long Bros, Co., Collingwood
ARMSTRONC DEAN, Manager.
Apphmlinlm for Agencies throughout the Provnee of Quebec

\. LILLY, Montreal,
General Agent for Prov. Quebec.

Union Assurance Society

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D., 1714).
Caplital and Accumulated Funds excoed $16,000,000
R

One of the oldest and strongest of Fire Offices,

Canada Branch: 260 St. James Street, - - MONTREAL
T. L. MORRISEY, Managor.

are invited. Address : E.

FEven among the many record-
breaking years the Sun Life of Canada

has had, 1goz takes a place in front,
—— —————

Business written in 1902
$15,685,686.22

' RADNOR....

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

Radnor |s bottled only at the Spring.

————————————

FOR SALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL - $10,000000
ESTABLISHED 1824
Head Office. - Manchester, Eng.
Canadian Branch Head Office, TORONTO.

JAMES BOOMER, T, D. RICHARDSON,
Manager. Aseistant Manager




{ I°¢AITIIV. OSLER, HOSKIN & HARCOURT
k Barristers, Solicitors, Etr. Bell Telephone Maln 771
3 Lif . . bt s s
; Home Life Bnlldln?'.o.outo. Victoria Btreet 0. W\ VARG o, it. & sanREoN
John Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond,
H, 8. Osler, K.C,, Leighton G, MeCarthy, K.C,, EVANs & JUHNSUN
D. L. MeOnarthy, O, 8, Maclnnes, Britton Osler, A, M. Stewart,
d C. L. Freer, ALEX, FALCONKR, J. W, Coox A.R.MCMASTER m' IllUBAICI
%
H
, FLEET, FALCONER, COOK & McMASTER AGENTS » EhEE
zd"ﬂ“" Qmistm and ’0“[“0", 1723 Notre Dame Strect, Montreal
8 Sadssd B g, 157 St. J Street, GENERAL AGENTS
= ATNA INSURANCE CO., of Hartford
i MONTREAL BRITISH AMERICA ASSURANCE CO., of Toronts
;" SUN INSURANCE OFFICE, of London, Engiand. [
3 Jomx 8, Hary, K.0. SELxIRR Omoss, K.C, MANCHESTER ASSURANCE CO., of Manehester, Eng'and :
! Ausert J, Browx, K.C W. PRESCOTT SHARP, HOME INSURANCE CO,, of New York. {
% K. C. MeMicnaxs, |
: HALL, CROSS, BROWN & SHARP
: Advoocates, Barristers and Solicitors CLAXTON & KENNEDY, ;‘
¥ LONDON & LANOASHIRE LIFE BUILDING ADVOCATES, ETC.
164 8t. James Street, MONTREAL. Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and |
[
N e . 2 Oommissioners for Btate of New York and Provinces of Untario and Britush |
Scottish Union and National Insurance Co., of Edinburgh A LT R TR
ESTABLISHED 18M. |
Total Assots $44,222,472.83 ‘
Investod Funds 23,065,472,83 MacECHEN & MacCABE,
Invested In Canada. 2,020,040.60 Barristors, Solicitors, Notaries Public, ete.
Montresl OfMce: = N7 8t. Francols Xavier Street Sydney, Cape Breton, Nova Scotla.
; WALTER KAVANACH, Chiet Agentand Secretary. Collections, Real Estate, and Mining Business Recelve
; Special Attention.
{ rva INSURANCE e o A.J, G. MACECHEN, LL.B. JOHN J, MACCABE,
;‘ and FINANCE ﬁ
ron’cle TUPPER, PHIPPEN & TUPPER
l Published every Friday, BARRISTERS, ATTORNEYS, Ete.
! AT 151 ST, JAMESIST,, MONTREAL WINNIPEG, Canada,
s R.WILSONSMITH, Proprietor, Srewarr Torres, K.O. Fraxx H, Puirrex
WII.IJAI J. Torren GRORGE D, MINTY,
__! CTAVISH, WALLACE MCDONALD,
p PATENT S rmaos wams erin w:;.::::::mz:.':m" Natonal ‘T Go.y L Fow
DESIGNS. 3:":?-'5‘::. I.Allnyuom Ivie Flour Mills Co., Ltd,, The Hldl(o’:'-
p FETHERSTONHAUGH & CO s o vttt
| Canada Life Building Harris, Henry & Cahan
: Also Toronte, Ottaws and Washingion PR Barristers, Solicitors, Notaries Public, etc.
- Offices : 8t. Paul Bulldidg, mnnxdx 8.,'and Royal Bank Building
: C. W. ROCHELEAU | D. MONROE. R Myl G WA Neury, LB, 0. Caban, LLB,
_ Goneral Insurance Agent, Goneral Agent for H. B, Stairs, LL.B., 6.4 luvunp,u B,
4 Guardian Assurance Co. Oable addres; * Henry,” Halifax, Codes : A, B, G, MeNeill's,
Koyal Insurance o. H ROYAL AND OTHEE BRITISN * Henry,” Sydney. l)lm\ory. Lieber's,
t B Ee L o ANtaange Da INSURANCE COMPANIRS
VHRES RIVERS, Que. |  COMNWALL, ONT. MEDLAND & JONES
OENKRAL INSURANCE AGENT®,
A EDWIN P. PEARSON, | NATTON & MCLENNAN b
G P ADVOCATES, BOOTTISH UNION & NATIONAL INSURANCE 00
Northern Assurance Company, British Em; re Building, GUARANTEE OOMPANY OF NORTH AMERICA
ix AND 1724 Notre Dame Street, INSURANCE OOMPANY OF NORTH AMERICA.
! Comnecticutl Company MONTREAL. CANADA ACCIDENT ASSURANCE 00,
Orrices, JC Harrox, K.C,
ii Adalalde 8 Bast. TORONTO | ruaxcs Mclwnmaw, Ba, pon| Ve [ Dbl emumm  TORONTO
;;‘ - - . i ariotaiedaican o RTRELI T
N T e
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INSURANCE AND

LINM‘-‘T?.‘.‘..‘I‘“ 3 o
THE ROYAL BANK wessomemmaries:
Thos. B. Kenny, Poa {President Head Office .. M'rorom:o. Canada.
caady A o REST . = $2,600,000

E. L. Pease, General Manager : W. B, Torrance, superendent of Branches;
W. F

. INCORPORATED 1855

Brock, Inspector. DIRECTORS.
yigonish, N S Branches. GEORGE GOODERHAM, Pres, W, H. BEAT Vice-Pres.
taurst, N B Louisburg, C.B Picton, NS sydney, Victoria rd Henry Cawthra,  Robert Reford,  Charles stewart, W G Gooderham,
|11 gewater, NS Lunenburg. N.S. Pt. Hawesbury,N.8. Toronto, Ont. John Waldie, John J. Long, C. % Hyman, M.P.
Chadlottetown PEI Maitland, N.S. Rexton, N.B.° Truro, N.8S DUNCAN COULSON, JOSEPH HENDERSON,
iwack O Moncton, N.B. Rossland, B.C. vancouver, BC General Manager. Asst Gen'l Manager.
palhousie, N n Montreal, Que sackville, N.B, Vancouver, East BRANCHES.
porchester, N B. Montreal Wst Endst. John, N.B End, BC. Barrie, Ont Gananogue, Ont.  Peterboro, Ont. St Catharines,Ont.
Fredericton, N B. Nanaimo, B.C. St John's, Nfd. Victoria, BC. Brockville, Ont Gaspe Bosin, P'Q. P trolia, Ont sudbury, Ont
Grand Forks, 1 C. Nelson, B.C. L Shitbens _u:lu NS Westmonnt, rQ. Cobourg, ¢ nt London, Fast ont. Port Hope, Ont hornbury, oot
|‘,u\'<hﬂn\. N.S. Newcastle, N.B, suvnmrr-l_nlr. YR \\_r\muun\. h S, Collingwood, Ont. Lon ton Ont PLSt Charles, I1.Q. Toronto, Ont
Halifax, N Ottawa, Ont Sydney, C.B. Woodstock, N.B. Coppet Clff, Ont, Millbrook, Ont. Rossland, B.C King 8t, W.
Jondonderry, N.§ Pembroke, Ont. " 3 madtut Creemore, Ont,  Oakville, Ont Sarnia, Ont Wallaceburg, Ont.
Agencies in Havana, Cuba ; New, York, N.Y. 3§ and Republic, Washington. Elmvale, Ont Montreal, PQ stayner, ont
- .
BANKERS.
L I he DOMINION BAN K. LONDON, ¥Eng. —The London City nd Midland Bank, Limited.
NEW YORK-—National Bank of Commerce
CAPITAL . ‘z'mm.oo CHICAGO=First National Bank
“ollections made on the best terms \nd remitted for on day of ayment.
RESERVE FUND . $2,083,868.00 s "

Directors. BANK OF NOVA SCOTIA.

E. . OSLER, President
W. D. MATTHEWS, Vice President INCORPORATED 1532
T. Eaton, William Ince, James 1. Foy, K Capltal Pald-up N 82,000 ,000,00
W. R, Brock, A. W. Austin Reserve a 3,000 000,00
HEAD OFFICE, .. TORONTO. HEAD OFFICE, HALIFAX,
ey DIRECTORS
Belleville ‘_'II.F“"‘BI‘BDCM ‘:\-.,‘,‘,", < Uxhridge Josrs V. PAVZANT, President. CHARLES ARCHIBALD, Vice President.
Brampton, Huntsville, Oshawa,’ Whithy, )L TBORDEN, G. S, CAMPBELL, J. WALTER ALLISON, HECTOR MCINNRS,
Cobourg Lindsay, Orillia, Winnipeg General Manager's Office, TORONTO, ONT.
Gravenhurst, Montreal, seaforth, H. C. McLrop, General Manager . WATERS, Supt Branches.
Toronto Geo. Sanderson, Inspector W, Caldwell, Inspector.

Queen Stre el West (Cor. Esther Street
ﬁnwu street East (Cor. Sherborne ), BRANCHES
ing Street East (Cor. Jarvis), X In Nova Scotia—Amherst, Annapolis, Bridgetown Dartmouth, Digby.

l)\ll\\l.h\lr('dlv(nr Queen), Glace Bay, Granville Ferry Halifax, Kentville Liverpool New Gl R
Spadina Avenue (Lot College), North Sydney, Oxford, Parrsboro, Pictow, Pugwash, stellarton, Sydsey
Drafts on all \mrh of the United States, Great Britain and the Continent Mines, Westville, Yarmouth
of Europe bought and sold In New Brunswick -Camj bellton, Chatham, Fredericton, Moncton,
Letters of Credit issued available inall partsof Europe, China and Japan Neweastle Port Klgin St Ge Ust John, St, Stephien, St Anutews
aib. to St. Stephen ), Sussex. Woudstock
o

T W imonton Winnines

T. C. BROUCH, GCeneral Manager. n Manitoha an 't N
In Prince Bdward Island—Charlotictown wnd Summerside,
uebec —Montreal and Paspelia

> = s ;
In
THE BANK oF o, ' AWA. In Ontario—Arnprior, Berlu Hamilton, Ottawa and Torouto,
T o g ®ITAL (Pully Paid U $2,000,000.00 4B e HE M Cimpaton, Jamaich.
Y W / dies ir m, Jamaica
CA. 5 y P l:“G:OO0.00 1 Un'ted States- Hoston, Mass, and Chicago, 11

“BOARD OF DRYECTORS.

DAVID - W LAREN, Vice 'resident IMPERIAL l‘/!v_—_l—‘-" 014‘ CANAD

. MAY, President. - r .
ommr Newell Bate,  John Burns ,‘;,..;‘ ", \ ‘j'l"'h‘ll':;_‘;'_'r‘h‘y
) [P .
Jon Mather, Henry Kelly Kgan, Demis Nurpn: = - CAPITAL AUTHORIZED $4,000,000
Office, OTTAWA, ONTARIO, * CAPITAL PAID UP 2,u83,8006
QEO. BURN, Gen. , D. M. FINNIE, Ottdva Manager, REST ACCOUNT 2,636,312
L. C. OWEN, Inspecting Officer DIRECTORS v
v T. R, Meritr, President, . R. WiLktr, Vice President.
BRANCHES. . WILLIAM RAMSAY, ROBLRT JAFFRAY T. St IHIJ:I.\&:‘ .:-xA\'lll,
Alexandria, Ont, Hull, Que. Ottswe, ';"“ "‘(“‘ L""“‘}‘,_“:"‘ i Erias RoGERS, WM. HENDRIE,
) Keews ont * Bank S enfrey
Amprior Ont K Cpivie. out. ! Wiiein St Shawinigan Falle, o - orrios, TORONTO.
ehridg t. Lachute, Que “ somerset St Que D R Qeneral Manager E. HAY, Ass't General M A
Bracebridge, Ont. LACHILE, (4 Parry sound, Ont. Smiths Falls, Ont. o W. MOFFAT, Chief Inspector. ‘ -

Carleton rleed mt. Lanark, ont

Colwlen, Ont Mattawa, Ont I:: mbroke l,m' Toronto, Ont - BRANCIES IN ONTARIO
Dauphin, .\\ll.m illlvl:!‘l:l;\ ‘17":. ln\vll.::'t la Prairie, \ .::n‘:luk it Fasex, TR ~rsoll, Ottaw » ut. Catharines, ‘Toronto,
5"“3 on, BT North Bay, Ont.  Prince Albert Winchester, Ont Fergus, 1Mtowel, Port Coiborne,  Sault Ste. Marle, 1 land,
1..uk-\ ‘Qm A Nu ¥ k. J Winnipeg, Man Galt, . Niagas Falls, Rat Portage st Thomas, Woodstock.
shury, — " h B vy,

s 4 Agents in Canada, BANK OF MONTREAL 4 HamiMo#l, North " BRANCH IN QUEREC /
FOR“.IH.\' AGENTS: New York—Agents pank of Mont ., National N--\lu“\x '

Bank of Commerce ,‘.\l.n‘n..\m. NJ(llun.«IleulL lrulnlnl :::':::l‘ l‘(‘n"\: PRANCHES IN MAN:TOBA, NORTHWEST & BRITISI COLUMBIA,

p blic, Colonia vationa ) assachuse O i d > ot »
ﬁ'v|:.“'1.t:;::u\k of Montreal, St. Paul—Merchants National Bank, Lon :"‘v"".""\l-:l"l.nv ;‘f:“'::l,‘l‘t‘: gt ;:“ :‘1;::.::;‘_\.::“_.
Gon—Parr's Bank, Limited. Frane ~Comptoir National D lw-n"\ll“""’i Cranbrook, B.C Purtage La Prairie N onoauver B0k
Paris, India, China and j.a\mn——\h.uu-u'-l Bank of India, Australia and Rdmonton, Alta. Man Victoria, B.C
Japan. o Ferguson, H.C, Regina Assa Wetaskiwin, Alta,

- g =40y ™" Golden, BC Revelstoke, BC Winnipeg, Man,
Ackxts—London, Eng., Lloyd's Bunk, Ltl. New Vork, Bank of Montreal,
Bank of Americs, Paris, France i dit Lyonnais
o Letters of credit issued pegotiable at Branches of the standard Bank of
Head Offce, - Toronto. south Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia.

CAPITAL PAID UP 1,600,000.

RES . e 5. ,000. () l" 14‘ l( 1 l‘:S r l\( ) l " l':' 11

OCKBURN, Esq  Pres DONALD MACKAY Esqg., Vice Pres
K1

GYO ROR.L
A S

hvag ¥ Hon, R Harcourt ) Perry, Es ¢ . ‘
. Grass, Ksq T. Walmsley, Esq I'he suite of Offices with vaults,
CHARLES McGILL, General Manager. now occupied by
BRANCHES,
Aliiston Cottingwood Mount Forest e R. WILSON SMITH, MELDRUM & CO,,
Aurora t William Newmarket |
JOW 1le Kingston Ottawa
Do ngham, Q Lindsay Peterhoro STANDARD BUILDING. 157 8t. James Street,
S all Montreal Port Arthur )
e oxTo | St & \'\l "n:nuwn Sts. ‘.""-‘" & Portland Streets will become vacant on May 1. Rent Moderate, Offices suitable
TORONTC | Yonge & Richmond Sts, Youge & Carlton Strects for insuranCe Companies, Jawyers or ac sountants, ete.
LONDON, Eng —Parr’ l\‘lltOEmil 1 FRANCE & EUROPE-Credit Aply w
AN « N - . " Lo} CRAL . . iy’ < L4 \
% Lmited. LWk and the Agents Bank of R. WILSCN SMITH, MELORUM & CO.

 yonnais. SNEW YORK-—~Fourt
miverl = 7 gt Nationai b




Branches in Canada. \

Sularie Quehec Sorn Seutiy sritish 0
Loadon Montreal Halifax A-‘\n l.\.l"-“
Brantford st Catherine Greenwood
Hamilton Street Nanitoba aslo
Joromo Longuenn
Toronto Junction Sub branch)  Winnipeg
Weston Quehe NBrandon

o ub bhranch
M nd North
Fo.:flnn Palle West Terviteries
Kingston Vew Brunswich Duck Lake Yuk
Ottawa Vorkton . -
Kosthern Dawson
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 Bank of Montreal,

INCORPORATED BY ACT OF PARLIAMENT,
$13,379,240.00

"' 724,807.00
HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.
Ry, Hox. LORD STRATHCONA AND MOUNT Hox. G, A DRUMMOND,
ROYAL, G C MG, Fresident, Vice-Pvevident
A T. Parrmsox, Ksq. E B GREENSHIELDS, Esq.
Sin W, C. MacpoNarn R B AxGUS, FEsq. F. GavLr, Esq.
JAaMEs Ross, Fsq K. G, Ruin, Esq

E. 8. CLOUSTON, General Manacer.

A Macxroer, Chief Inspector and Superintendent of Brarches,

BRANCHES IN CANADA,

- H, V. MExeDITR, Masager,

ESTABLISHED 187,

MONTREAL

TRl 0\TikIe. i EREC, Lower Provinees,  British Colambia,
Almonte. Ottawa Montreas, Chatham, N B, Greenwool,
Belleville, Perth ' W.E, Br. Fredericton, N.B,, Nelson,
Brantford, Peterboro, ' Seigneurs Monctoy, N B, New Denver,
Brockville, Picton, St Br. St Joh % New West
Sarnia, Point St.Chs, Amher S, minster

Cornwall Stratford, Quebec Glace ¥ Rossland
Deserontc M Halifax . Vancouver,
Fort Will Nanitoba & INT Syduey, NS, Vernom

h, Winnipeg, Victoria,

Cuelph, Man,
Hamilton, Wallaceburg Calgary Alta
Ki on, Lethbridge,

Lindsay, Alta

London. Regina, Assa.

In NEWPOUNDLAND : ST, JOHN'S, NFLD , BANK OF MONTREAL
IN GREAT BRITAIN | LONDON, BANK OF MONTREAL, 22 Abchurch Lane,
L, ALEXANDER LANG, Mawager
In rux Untren STATEs : NEW YORK, R V. Henney, and J. M. GREATA,
Agents, 59 Wall Street, CHICAGO, BANK oF MONTREAL, J. W, pe ©

O'GRADY, Mamager.

BANKERS 1N FAT BRITAIN : Loxnox, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provincial Bank of England, Liverpool, The Bank of Liverpool, 14d,
Scotland, The British Linen Company Bank, and Branches

PANKERS IN THE UNITED STATES . NEW York, The National City Kank,
The Bank of New York, NB A, The National Bank of Comwierce in
New York, Bosron, Merchants National Bank, J. B. Mocrs & Co.,
Brrraro, The Marine Bank, Buffalo, SAN FRANCISCO, The First
National Bank, The Anglo-Californian Bank.

Bank of British North America.

Established in 1530, Incorporated by Royal Charter in 1540,

Capital Paid Up $4,866,6067.
Reserve Fund 1,808,000.

Lowoom Orrice: &6 GRACECHURCH STREEY, E.2.

COURT OF DIRECTORS.
. H. Bropix HENRY R FARRER H. ). B Kexpare |
N JANES CATER Ricwmarn H Gryw FREDERIC LUNBOCK
BORGE DD WHaTMAN oA HOARE M C G GLYN ”
A G, WaLLIs, Secretary W. 8. Gorpny, Manager
MNeao Orrice in Canapa: ST. J\MES ST.. MONTRE AL,

H. STIKEMAN, Gen, Manager ELmsiy, Supt. of Branch ¢
H B MACKENZIE, inspector

¢ Spargs Street St John
" Wellington st. Frederwcton
(Sub branch
Agoncies in the United States.
Nrw Yomk
£2 Wall Street, W, Lawsox and ) C. WeLsn, Agents
SAN FRANCISCO
12 Sansome Street, H. M, J. McMicuars and J. R AMEROSE, Agents,
CHICAGO
Merchants Loan and Trust Co,

Hattlieford

LONDON BANKERS - The Bank of England  Messrs Glyn and Co |
FOREIGN AGENTs | Liverpool—Bank of Liverpool. Scotland—National |

Bank of Scotland, Limited, and branches.  Ireland—=Provincial Ba o
freland, Limited, and branches | National Bank, Limited and hur:‘;u‘-'
Australia— Union of Australia. New Zealand—Union Bank of Aus
tralia  India, China and Japan—Mercantile Bank of India, Limited West |
Indice—Colonial Bank ris~Credit Lyonaals  Lyons—Credit Lyonnais, |
Issues Circular Notes for Travellers available in all parts of the
Drafts on South Africs may be obtained at the Bapk's ranches,

= = ]

THECANADIAN BANK
OF COMMERCE

With Which Is Amalgamated .

The Halifax Banking Co.

PaiD-uP CaAPITAL - $8,700.000
ResT o, - 3,060,000

HEAD OFFICE : TORONTO
HON. GEO A, COX, President B. E. WALKEX, General Manager

London (Englund,) ¢ vmm'.'an Lombard Street,
S, CAMERON ALEXANDER, Manager

Montreal Office, ¥, H. MATHEW SON, Manager

New York Agency, : . 16 Exchange Place
WM, GRAY and U, B, WALKER, Agents

104 Branches throughout Canada and the United States,

including the foll- wing in the Maritime Provinces :
Halifax, H. N, WALLACE, Mauager

Ambherst Lunenburg Shelburne

Ant gonish Middleton Springhill

Barrington New Glasgow Sydney A
Bridgewater Parrsboro’ Truro

Canning Sackville Windsor

Lockegport St. John

Bankers in G eat Britain
Ture BANK oF ENGLAND, Tue BANK OF SCOTLAND, LLOJDS
Baxk LiMiten, Tue UNION OF LONDON AND SMITHS JANK, LTD

Bankers an ! Ch'ef Ci rresponcents in the Un tad Stites,

The American Exchange National Bank, New York ;| The Fourth Na-
tional Bank, New York . The Northern Trust Co., Chicago ; The Bank of
Nova Scotin, Boston ; The National Shawmut Bank, Boston ; The Marine
National Bank. Buffalo; The Commercial National Bank, New Orleans |
The People’'s savings Bank, Detroit ; Commercial National Bank, Detroit,

THE MOLSONS BAN

INCORPORATED WY ACT OF PARLIAMENT, I8¢5,

HEAD OFFITE, MONTREAL.
Caplital Authorize~ 8 g

N N o
Reserve Fiind s

— -
BOARD OF DIRECTORS,
Ws, Morsox MAcrrERSON, President S H. EwinG, Vice President,
W, M. RAMSAY, SAMUEL FINLEY, J. P, CLeEGnORN,
H. MARKLAND Morson, Lr.-Cor. ¥, C HENsSHAW,
JaMEs Kuuior, Gen. Manager,
A. D. DUrxrorp, Chief Inspector and Superintendent of Braanches,
w. H l!u?n R, H. Lockwoop, W. W, L. CuirMay,
uspector, Asst. Inspectors,
BRANCHES, s

Acton, Que, Hensall, Ont
Alvinston, Ont Highgate, Ont,
Arthabaska Que,  Iroquois, Ont
Aylmer. Ont Kingsville, Ont

Jacq. Cartier 8q. Sorel, ».Q,
,\]uv risburg, Ont. St Thomas, Ont,
Norwich, Ont Toronto, Ont

Brockville, Ont.  Knowlton, Que, Ottawa, Ont Toronto Jet., Ont,
Calgary Alta Lond, ont Owen Sound, Ont. Trenton,”Ont,
Chesterville, Ont.  Meaford, Ont Port Arthur, Ont. Vancouver, B.C,

Chicoutimi, Que.  Montreal, Que Juebec, Que Victoriaville, Que,

Clinton, Out st Catherine r\rlll-v‘tr, BC Waterloo, Ont

Mxeter, Ont Street Ridgetown, Ont.  Winnipeg, Man.

Fraserville, Que, Montreal Market Simcoe, Ont Woodstock, Ont,

Hamilton, Ont & Harbor breh, Smith's Falls, Ont, %
AGENTS IN GREAT HRITAIN AND COLONIES

London and Liverpool—Parr's Bank, Ltd Ireland-—Munster and Leinster
Bank, Ltd. Australia and New Zealand—The Union Bank of Australia
Ltd. ‘South Africa—The Standard Bank of South Africa, Ltd, -

: FORKIGN AGENTS:

France—Societe Generale. Germany—Deutsche Bank, Be
werp—-La Banque d'Anvers.  China and Japan— Hong Kong an
Banking Corp'n. Cuba—Ranco Nacienal de Cuba

£ ¥ AGENTS IN THE UNITED STATES :

New Vork—Mechan Nat. Bank, National City Bank, Hanover Na-
tional Bank, The M Trust Co.  Boston—State National Bank, Kidder
Peabuxly & Co tland, Maine —Casco Nat. Bank. Chicago — First
al Bank Cleveland — Commercial Nat. Bank Philadelphia —
"th SL. National Bank, Philadelphia National Bank. Detroit--State
ings Bank,  Buffalo—Third .\'-‘Il“nnnl Bank.  Milwaukee—Wisconsin
_Bank of Milwaukee. Minneapolis — First National Bank.
lo—Sccond National Bank. Butte Montana—First National Bank
San Francisco—Canadian Rank of Commerce. Portland, Oregon—Canadian
Dank of Commerce. Sea.tle, Wash —Hoston National Bank.

84~ Collections made in all parts of the Dominion, and returns pmmplnls '
a

um, Ant
Shanghal

remitted at lowest rates of exchange. Commercial Letters of Credit
Travellers' Circular Letters issued, available in all parts of the World.

Published by R, Wilson-Swmith, at 151 S James Stieet, St indard Chambers, Mv  -'. —




