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Considering the dreadful conse-

An Incendiary quences involved in setting fire to
Gang %  human habitations, this is one ot
Cleared Out.  the worst crimes in the calendar.

An incendiary has forfeited his
right to live at liberty, he has earned a life sentence,
and ought not. to be deprived of it. Few murderers
are as deserving the gallows, or electrocution, as in-
cendiaries who cause death by the fires they start.
It is satisfactory to read, as reported in the “Insur-
ance Field,” that Fire Marshal Hollenbeck, Chicago,
has sccured twelve convictions among the gang of
fire bugs in northwestern Ohio, and is not through
vet. In addition to the leader, Homer B. Morrison,
the more important convictions are as follows: Wil-
liam Davidson, William Matthews and Jacob Suter,
sentenced to two years each in the penitentiary, and
Albert  Anderson, Wright Fisher and Sherman
Meade, each of whom drew a prize of one year. All
confessed their guilt. One year for such a crime is
a mockery of justice.

- eare

A motion was made on July
A Disappearance 7 in the Law Courts, London,

Case. for leave to “swear death” in

the case of one, W. H. Talin-
tyre. Mr. T, sailed for Australia, in January, 1900,
and arrived at Sydney on 6th April.  On April 15
he enquired at his hotel as to the bathing on Manley
Beach.  He has not since been heard of, althaugh his
disappearance has been extensively advertised.  The
object of the motion was to have his death legally
declared, so that his wife could secure the amount of
a life palicy, Counsel for the insurance company,
the name of which was not divulged, argued that no
proof of drowning had been furnished, and its unlike-
lihood was shown by the clothes of Mr Talintyre
having not been found on the beach. It was proved
that hic was on the best of terms with his wife, family
and partners, Counsel for insurance company said,
"Wetbnotmthtlnhdquﬂied with his
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wife; we merely wish to be satisfied, and as insur-
ance companies always have to pay, we may as well
be satisfied.” The judge, Sir Francis Jeune, was
satisfied as to the death of the man, and ordered
leave to swear death on or since April 15, 1900, le
refused to grant costs to the insurance company ; and
in answer to the question, “Does your Lordship
seriously say that insurance companies are never to
appear in these cases except at their own expense ?”
answered: “Yes, that is s0,” We should not be sur-
prised at Mr. Talintyre being found alive. The fact
that his clothes were not found where he was said to
have gone in bathing and been drowned is very
strong evidence that he did not go into the water at
all. The alleged deceased was an invalid, and the
probabilities point to his having voluntarily disap-
peared under some erratic impulse.
sl e
The Hillman case is the ‘“oldest
inhabitant” of law Courts; it has
been around since 1879.  The
facts arc few. Hillman insured his
life on March 4, 1879, for $5,000, in one company, and
$10,000 each in two others. On March 24 he shot
his helper in a distant county; changed clothes with
the corpse, and buried it. His partner in the plot
reported that IHillman had been killed and buried.
The body was disinterred, and identified by Mrs.
Hillman, though others doubted and denied.  She
brought suit to recover on the three policies. After
a long suspense, Hillman's partner confessed, and
told how Hillman had killed his helper, whose corpse
had been passed off as his own. The Connecticut
Mutual has fought this strange case with remarkable’
persistency, even though its refusal to pay the claim
of Hillman's widow caused its license to be revoked
in Kansas. At last it has triumphed. A foul murder

has been exposed which was committed as part of a
scheme to rob three life companies. For its foulness

of detail, for its illustration of the law's delays, for
the brutal cunning of the criminals, for the strange
error of a widow in identifying a corpse as her hus-

The Famous
Hillman Case,
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band’s, when it was not, and for the success rewarding
a determined resistance of a  fraudulent claim, the
Hillman case will ever remain remarkable.  The
companies that compromised these claims paid $20,
000, out of which they were swindled.

A
The police commissioners of Bos-

Identification (o have instructed  the  force,
Cards where persons are found sick or
injured in public places, and have

on their perscn cards or other evidences of member-
ship i sk or aceident concerns, to notify the latter
by telephone or otherwise, and forward to them an
abstract of the polee report of the case.  This. says
the “Standard™ s an excellent proposition, and will
be very heipful not only to the companies carrying
contracts, but to the people who are injured.  Most
of the sick and accident companies fumish identifica-
von cards to their policvholders, which are supposed

. to be carried about the persen for just such purposes

as are embraced in the police commissioners’ order,
The prudence of carrying such a means of identifica-
tion 1% shown by two deplorable incidents which
recently occurred in Canada. In one case, not  far
from this city, a respectable citizen who fell to the
pavement m a fit was locked up all night on a charge
of bemg drunk; m the second case, a stranger in an
Ontario oty collapsed from the heat, and was rather
roughly treated, until a physican appeared, but some
time clapsed before the sufferer could give his ad-
dress
. —me

In a recent suit bronght against the

An Alleged  \ciropolitan Life by a widow, her
Rebuke to  counsel, probably  recognizing  that
Semtiment s (lient had no case in law, made

the following  appeal ta the feelings
vInch secured him a verdiet .- —"Here 19
this msurance company, with its millions, and here is

of the jur,

As beween this
msurance company with it millions and this widow
with her two hittle cnes, 1 hope you won't hesuate
long what to do

this widow, with her two hittle ones

On the case bemg appealed, the
verdict m favour of the widow was reversed, and the
\ppelate: Division of the Supreme Court of New
York gave the above langunage as its reason for this
deciston. Althongh the case is so reported, we doubt
its accuracy . 1eos, however, extramely unlikely that
the Supreme Court would set a verdict aside simply
becanse the plamtifi’s Liwver had made a sentimental
avpeal to the qury. Such appeals are the common
place, the evervaday practice of the Bar. The cele-
brated case of “Bardell versus  Pickwick” gives an
amusing version of this old trick, and in Montagu
Williams™ Memairs s described a case of the same
natnre. We fear the widow had a poor case, in a
legal sense
-—- e
An interesting  letter  on “Outside
Outalde  Solicitors of Fire Insurance” appears
Solleltors iy this issue, and “Ariel treats it with
s charactenstic intelligence and clear
nesa. We shall Ye glad to have more communica-
tins on this subject. which is exciting great interest
amongst the agents and managers of fire companies.

August u. 190 3

FIRE PREMIUMS AND LOSSES IN CANAILA
IN 1902

(From the Report of the Superintendent, on tha: of
Insurance),

The cash received for preminms during the year in
Canada has amounted to $10,577,084, being greer
than that received in 1901 by $926,730; and he
amount paid for losses has been $4,152,280, whicl is
less than that paid in 1901 by $2,622,067. The
ratio of losses paid to premiums received is shown in
the follawing table :—

Rate of
Paid Received losses paid 1o
for per cent, san for
Josses.  premiums,  of premiums 1901,
recelvs

$ §
Canadian wm;mnn.... 865,214 2,055,793 42.09 546
I ritish . 3,7, L’ﬂ 6,946,919 39.22 13
Awmerican b o 1,574.372 35.73 65,98

Total..... 4,1.':2 289 10,677,084 39.26 70.20
The corresponding results for the thirty-four years
are given below :—

Rate of
losses paid
Premivms  Losses pald, per cent
recelyved. of premiuns
recelved
$ $
1869 .000s 1,785,639 1,027,720
1,916,779 1,624 837
2,421,716 1,649,199
1,909,975
1,682,184
3,522,303 1,9 6,156%
3,604,764 2,663,531
i .u~ 006 2,867,296
3,764 5,490,919
1,822,674
2,145,198
l 479,677 1,666,578
l H27,116 3,169 824
4.'.'2‘.0.70(. 2,664,986
4 624,741 2,920,228
'J"0 128 d 324
46

5, Mlblll (40‘5“
5,437 263 3,073,822
.'»,.'no‘,ou; z m.,zll
5,850,071 3,266,56 6T

6,168, Al‘; '{905 697

6,943,352
7,075,560
7,350,131 4,784,487
7,910,492 5,182,038
B,331,048 1,774,203
9,600,348 6,774,956

1902, 0 euininnnennaes  LOBTT,084 4,162,289

Totals s o ouvens 177,020,974 120,339,586 67.98

Taking the totals for the same thirty-four years,
according to the nationalities of the companies, the
following are the results :—

Rate of
losses pa |
Preminms Losses paid, per cent
received, of premiuiis
received.
] ¥
Canadian companies.. 40,008 565 27,433,810 68,567
Biitish 117,207,683 79,688,641 67,99
Awmerican ” 19.504,726 13,217,635 66 T4
Totals oo cvans 177,020,974 120,339,586 67,98

The loss rate for 1902 (39.26) is the lowest for the

thirty-four years over which the records extend,




AUCUsT 14, 1903,

once before has the rate fallen below
the year 1880, when it stood at 47.90.
btaining an approximation to the losses incurred
g the year, by excluding the payments for losses
tanding at the beginning of the year. and includ
he amounts estimated for those of the year still

50 per

|
1902,

1901, | 1900, 1899,
- ST, (S— ’ !
v .| 42.51 320
. . 40,40 58,80
AMericBn.eee sosoecssess| 38,61 51.20

vees| 40,55 70.3

lotals.ees e

I'he gross amount of paolicies, new  and  renewed,
taken during the year by fire companies was $R802,-
040880, which is greater by $70,527,032 than the
The premiums charged there
1902 to $13,087,250.60, being $1,-

unount taken in 19o1,
on amounted in

I'he increase in the amounts taken in 1902 as com
pared with 1901 among Canadian companics is $44,
251814, Amang  DBritish companies there is an in-
crense of £14.550,503. and among American companices
there is an increase of $11,724,625,

— e -

CANADIAN FIRE UNDERWRITERS' ASSOCIATION.

REMINISCENCES BY MR, G, F, C, SMITH,

the last annual meeting of the above Asso-

m held at Niagara on the Lake, on June 25,
r. James McGregor (president in the chair) the

president of the Association, Mr, G. F. C,
Sooth, was called upon to address the meeting on
istory of the Association. He spoke as fol-
really accede to vour request, Mr. President,
ention some reminiscences in connection with
wmation of the Canadian Fire Underwriters’
\ iation,
will be remembered by the older members of
rofession that for some 20 years prior to the
tion of the C. F. U, A, say up to the year
IN we had in Canada various tariff organiza-
of limited scope.
0 Tariff Association in 1875, there was,
vour present association, really no organiza-
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n.:n" 64.41 61.31 69.31 68

. tion

Aiter the dissolution of the |

1y

unsettled, the ratio of the losses incurred to premiums
received comes aut 40.35 per cent,, which is 29.74 per

i cent, less than the 7o.29 of the previous year, and is

24.65 per cent. less than the average for the last
fifteen years (00.20),  The following are the rates of
incurred losses from 1888 :—

| |
ISOR, 1807, 1806, 1805, | 1894, 1893, [ 1802, 1891, | 1890. ] 1889, 1848,

|

i 69,560 6!

87| 12.47 12.45 71,79 63.07] 36 64 66. 14
69.50 69.32 67.76 76 57 62.00' b, 29 483556308
| 6LT2 TEL 6.8 T4 A0 T3.86 ol.26] 62,08 45139(52 84

69| 76.55( 68.64 (‘..'!.9.'1; 58,280 50.0%[55.57

higher than that of 1901 (1.423). The loss rate
(39.20) is 30.04 per cent, less than the loss rate of
the previous year (70.20) and 2872 per cent. less
than the average loss rate (67.98) for the past thirty-
four vears,

8,292,604  greater than the amount charged the The rate per cent. of premiums charged upon risks
previous year,  The rate of premiums (1.467) is | taken is.shown in the following table :—
Rate of * ‘
Gross amount . Preminms Inremmmn The The The The
of risks charged charged per  same for | same for | same for | same for
taken during | thereon. cent ot risks, 1901, 1900, | 1899, 1898,
the year. | taken. | |
‘ | \
i p— T—i——— - —— S aman.
Canadian companies .. 3,146,611 55 1.16 1.45 126 ‘ 1.27 | 1.36
Britieh “w « 102,041 87 1.46 1.41 124 | 1,22 | 1.3
Awerican LU 1,538,597 08 b3 { .44 | 1.27 1.22 127
Total®.oeess connes oo 892,049,856 | 13,087,250 50 ‘ 1.47 i 1.42 ' 1.26 | 1.23 I 1 26

on a permanent footing to  secure uniform
rates and otherwise protect the interest of fire in-
surance companies generally in Canada, It is true
we had the excellent Toronto Board and an In-
surance Fxchange in Montrcal which secured in
an informal manner the maintenance of rates on a
few leading classes of risks, lLocal Boards were
formed in Hamilton and FLondon, and we had a
crude minimum tariff for the City of Quebec.

Farly in 1883, a general growing desire to unite
and place the husiness on a more satisfactory foot-
ing manifested itself,

On the 26th June, 1883 a meeting of companies
was held in Toronto, at which was organized your
present Association, with committees in Toronto
and Montreal, and at which you were good enough
to elect me president, Mr. J. J. Kenny, vice-pres-
ident for Toronto, Mr. James W. Taylor, vice-
president for Montreal, and Mr. MclLean, secretary,
All stock companies doing a general business be-
came members. The field of the Association was
limited to Ontario, and on the basis that mercantile
risks only were to be dealt with.

The detailed tariffs for ordinary risks and specials
were completed and became operative on the st
October, 1883.
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At the first annual meeting of the Association,
January, 1884, it was decided to extend the opera-
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|

tion of the Association to the Province of Qucbec, |

and tariffs were prepared on the same lincs as
those in use in Ontario, and were put in force in
Montreal on the 12th May, 1884, and throughout
the Province of Quebee on the 1st June following.

It will be remembered that in November, 1884,
a lumber tariff, with additions for mill exposure,
graded from 50 to 300 feet, according to ratc of
mill exposing, was adopted.  This was a great im-
provement on former practice.

In the same year the necessity for, and justice
of. discriminating between special risks of the same
class according to their five preventive appliances
and other features of their physical hazard attract-
ed the attention of the Association. 1 think 1 may
that all hazards of any con
have been rated cither specifically or

now  say special
scquence
under their respective schedules.

The question of allowing agents of board com
panics to represent companics not members of the
Association has several times formed a subject for
your consideration,

It is a problem somewhat difficult of solution as
to whether the present rule of non-intercourse
should be maintained. 1 perceive that the agenda
for this meeting contains a notice that this subject
will be brought up for discussion,

There is a tendency on the part of some mem-
bers to reconsiler rules shortly after they have
been passed.

It will be admitted by all that no rule has been
adopted without the fullest consideration. Refer-
ence to the minutes will substantiate this, and 1
qubmit that, such being the fact, it is undignified
and injurious to the best interests of the Associa-
tion that any such rule should be rescinded except
for the most grave reasons. If the Association is
to be maintained, rules once passed should be
loyally enforced by all without the exercise of
private judgment as to how much they affect in-
dividual interests,

Much labour has been expended in accomplish-
ing what has been done, and the thanks of the
companics are due to those gentlemen who have
served so frequently on  committees. The older
and more experienced members have done more
than their share of this work,

I think we must admit that the Canadian Fire
Undérwriters’ Association  has  been  the means
and has had the effeet of putting the Fire Insurance
business in Canada on a remunerative basis. If
what it has done proves not to be sufficient for that
purpose, your wisdom will
doubtless adopt further protective measures. The
object of my having detained you so long is my
desire to place this on record,

May 1 be allowed, in conclusion, to be somewhat
l.et me say that I have taken a pro-

organized, combined

personal,
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minent part in all Tariffi Associations durin. he
40 vears that 1 have been the chici representaiive
in Canada of the Liverpool & London & Gl
Insurance Company, and my experience is that
public are content to pay an adequate rate, provi

it can be fairly justificd,

Gentlemen, 1 beg to thank you for your wroat
patience and for your so courteoisly listening 1o
this running index of the formation of your A-
ciation, and of what it has accomplished.

e
THE EQUITABLE VERSUS THE WISCONSIN IN-
SURANCE COMMISSIONER RE ITS SURPLUS
DOES 'MAY' MEAN “MUST"?

A contest has been inaugurated between the In-
urance Commissioner of Wisconsin and the Equit-
Life Assurance Society, which, if fought to a
cause celebre, for the amount of
the persons interestod

able
finish,
money involved is very large;
are numerous, and the plea of the contestant is 18t
cecentric. The case, briefly stated, is follows
The Commissioner of Insurance, Wisconsin, demands
that, the Equitable Life shall either distribute 1t

surplus, or have its license to operate in that Stat

revoked.  The statute relied upon to justify this
edict is thus quoted by the Commissioner

Section 1052, Wisconsin Statutes of 1808, provides

“Every life insurance corporation doing business
in this State upon the principle of mutual insurance,
or the members of which are entitled to share in the
surplus funds thereof, may make distribution of such
surplus as they may have accumulated annually, or
once in two, three, four or five years, as the directors
may from time to time determine.  In determining
the amount of the surplus to be distributed, there
shall be reserved an amount not less than the aggre
gate net value of all the outstanding  policies, sail
value to be computed by the American  Experience
Table of Mortality, with interest not exceeding four
and one-half per cent.”

It is evident that, this clause makes a distribution
of the surplus obligatory only on the assumption that
the word “may” means “must.” It has been held
that, under some very exceptional circumstances, the
word “may,” when applied to an action, involves the
obligation to do that action:

An ill-behaved boy may be told that, he must re-
tire, by saying to him, “You may leave the room'”
but, though said in the form of a permission, it is
intended as a command. A sense which Webster
overlaoked is found in the followinl couplet of Dr.
Walter Pope, 1714: '

“May | govern my passion with absolute sway,

And grow wiser and better as my stremgth rears away "

“will be a

as

In this case the word is uscd in the sense of a hope,
Another unusual sense is found in
Macheth's words;
“1 dare do all that may become a man;
Who dares do more {s none.”
In Moore's “Light of the Haram,” he writes;
“Alas! how light a cause may move
Dissention between hearts that love!™

or aspiration
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We have selected the above three quotations to
Jiww three different phases of meaning in this most

tic word, as it was used at different periods, in
wooe of which, norin any we ever met with, is there

Jiohtest trace of a mandatory meaning.

"he weight of authority is overwhelmingly against

word “may” implying any degree or form of

Jigation,  One authority gives it as a synonym of

m.”  Skeat’s Etymological Dictionary defines the

rd thus:

May"—1 am able, 1 am free to act, I am allowed

It is derived from a Teutonic base, “Mag,” to
AVe power.,

e word “may” has numerous derivatives, none of
which imply any form of necessary action or of
Ihigation to act.  Webster gives illustrations of its
¢, which confirm this view, Occasionally, however,

nay” is used in the sense of “must;” but only in
arcasm. 1 the Wisconsin Commissioner  has no
ather plea on which to demand  that the  Equitable
[ife shall distribute its surplus, than that the word

ay” really means must, or shall, he would be wise
{0 abstain from litigation, as no sane judge would
ndorse such an cecentric violation of custom and of
plulology.

S eae

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

At the annual mecting of the above Association
held on 25th June last, Mr- Kenny, Chairman of the
Committee, appointed at the opening session to present
pwominations  for  President and  Vice-Presidents, re-
ported that Mr. McGregor absolutely  declined re-
nomination, on the ground that he believed that the
I'residency should only be held for one term, and
iurther that he had been, as the Eastern Vice-'resi-
lent, Chairman of the Montreal Committee for the
previous two vears:  \While the Committee regretted
this decision, it happily gave members an opportunity
to tender the office to Mr., G F. C, Smith- It was
well known this would be the last year they would

¢ Mr. Smith among them, and the Committee felt

wfident that his nomination to the office of Presi-
it would not only be heartily endorsed as a mark

I esteem in which he was held, but that it was peculi-
fitting that he, its first and for some vears Presi-
under  whose  guidance the  Association  had
sed through its carly difficultics, should also be its
sident the year that it would come of age.  The
nmittee, therefore, nominated Mr. G, F. C. Smith
tothe Presidency,  The nomination was put and

ried by acclamation: Mr, G- F. C. Smith said a

cuitable words in acceptance of the office, and in
cctation of the compliment paid him.

he Committee then presented the names of Mr

Wright, of the London and Lancashire, as Vice
ident for the Provinee of Ontario, and Mr M. (.
shaw as Vice-President for the Province of Que-
These nominations were unanimously carried.
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IMPERIAL CONGRESS OF CHAMBERS OF
COMMERCE,

Montreal will be the scene of a gathering unprece-
dented in Colonial history,  Indeed, no city in the
Empire has been honoured by such an assemblage
except the world’'s Metropolis of finance, London.
The Congress convened to meet in this city next
week  will be attended by over goo delegates repre-
senting the Chambers of Commerce, Boards of Trade,
and a number of similar bodies, of the United King-
dom, the Imperial Colonies  and  dependencies.
Every industry, every financial organization, every
mercantile interest in the Empire will be represented.
Besides delegates from the principal cities of  Great
Britain and Ireland, there will be a number  from
Queensland, Western Australia, N. 8. Wales, New
Zealand, Tasmania, South Africa, the ‘T'ransvaal,
Jamaica, Trinidad, Ceylon and India.  Never before
was there an assembly so comprehensively  repre-
sentative of the commercial interests of the Empire.
The delegates have been selected  from  the world’s
ablest business men.  Lord Drassey, President of the
London Chamber of Commerce, will preside, and
Lord Strathcona will also be present.

The resolutions to be submitted for discussion re-
late to almost every phase of the commercial rela-
tions existing or likely to arise between Great Britain
and other parts of the Empire.  The question of
Imperial preferential arrangements will be the sub-
ject we anticipate of a very lively debate, for the
thorough discussion of which the four days of the
Congress will be much too short, as there will be
delegates present capable of keeping up a lively  dis-
cussion for a fortnight or longer.  Several resolu-
tions will be presented by Canadians, affirming gener-
ally the desirability of developing  Inter-Imperial
trade by varions forms of fiscal policy.

The defence of the Empire will provoke an carnest
debate, which will call out the warmest expressions
of loyalty from Colonial delegates, and will demon-
strate to cavillers of the tea-party school that British
citizens evervwhere are ready to say “what we have
we'll hold” against all comers,  ITmmigration will be eon-
sidered ; also, commercial treaties and the arrange-
ments in vogue under which British goods enter
foreign nations,

One of the most important subjects for discussion
will be introduced, probably by a resolution of the
Chamber of Commerce, Barnsley, the great centre of
linen manufacture, which reads:—“(1) that His
Majesty's Government  should maintain
and extend our commercial treaty rights; (2), that
the consular service should be reorganized and
strengthened en lines caleulated to make it more
effective for the pre imotion of the trade of the British
Empire.” The Canadian Manufacturers’ Association
“supplemented by
the establishment of inter-colonial  commercial con-
suls, and that the standing of these should be recog

resolutely

desire to see the Consular service
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nized by the Dritish consuls  throughout the Empire.”
The wish of the Montreal Chamber of Commerce,
“that  the Imperial Government be  requested  to
recogmize, if necessary, to foreign Governments, the
commercial agents appointed by, the colonies, and
to confer upon them sufficient attributions and neces
sary powers to protect the commercial interests of
the said colonies.”

The Imperial Postal system will excite great inter
est, the trend of opiion heing stromgly i favour of
rate which would discriminate
and papers passing ooand fro

(nther

an Imperial  postage
in favour of letters
within the Empire. suggested  topics are, a
Fast Steamship Service the  Atlantic; Com
mercial Law, DBankruptey, Canadian Cattle in Great

ACTOSS

Britain.  Several other subjects, in our  judgment,

are far too academic
gress of practical business men
the
distinguished

to be submitted to such a Con
Montreal .qvl'ln‘i

ates honour conferred by such a Congress of

representatives  mecting here, and s

proud to welcome such visitors to the Commercial

Metronolis of Canada,
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CHANGES IN FINANCIAL CONDITIONS SINCE
1897,

During the last few years changes have tak
place in the financial conditions of this country,
well as those in the United States, which are beyor |
precedent in their extent, in their significance, and
their hearng upon the future industrial developme
of this continent.  As an exhibit of these changes, t!
statistics which follow, will be found highly interc.
ing. In the first place we present a synoptical vic
of the financial movement reflected in the ba
returns.  The leading items are given in each’ y«
at the minimum and maximum period,

As the maximum period for this year has not ot
been reached, the full extent of the difference I
tween the vears 1897 and 1903 i3 not manifested, bt
the increases that have occurred during the last s
vears are very remarkable, amounting to over 100 per
cent. in the amount of deposits and total loans

The following shows the respective amounts |
which the resources of the banks and their loans we:
increased between the end of May and end of Octoher
in the vears I.W),' up to 1902

Broadly stated, the following changes occurred
the position of the Canadian banks between May, 18;;
and May, 1003 :— ' '

as

CHAKGES IN THE RESOURCES AND LOANS OF THE CANADIAN BANKS, IN YEAR 1807 TO 19803.

- - :E ' S——— — » !_7___‘_7?“_::; —
BANK ITEMS. 83 1903 1902 1901 1900 1809 1808 1897 ! Increase
S8 ) o {‘ . ) ) ‘ ‘ since 1897
—— _— - — - — —— s —— e —

| L ¥ R I A
Capital paid up..... H o 76,660,301 71,137,500 | 67,548 400 | 66,264,900 64,327,600 | 63,051,100 62,285,200 | 14,375,100
“« o - ‘ L' 15,9719.(0 .'.9,:1!--"410} 67,000,200 | 64,589 400 63,6 ?,.“.ooi 63,302,200 GI,N.UOO’ 14,036,400
Reserve Fund. .oeeee seeeeel H | 47,073,500 41,322,500 | 36,961,200 | 33,807,600 29,6 :0.“00; 27,619,400 27,224,000 | 20,749,800
“ “ ieesseeees| L | 47,608,200 u-.:u.;,m"; 26,402,900 | 31,699,960 28,907,200 | 27,555,600 '.-7,020,.'100: 20,587,400
Circulation. cevs veveee voe. | H | 8,265 800 65,928 970 57,..’;1,'-003 53,198,700 w,.'.h‘u,‘zno; 42,543,400 41,580,900 | 17,285,900
- vevese veserees Lo 56949100 50,754,710 | 46,148,200 1' 12,856,760 37,012,900 | 36,261,700 31,820,400 | 25,129,700
Deposita . .ove vt ieiinens H 415,173,100 ct’?,l?‘.‘.‘.’m)T'h‘.ﬂ,ifn’.,-'.mn 310,400,800 272,837,200 239 357 100 215,366,200 (199,806,900
G irierarennnenes Lo HIB625,000 371,547,000 ‘ 137,886,500 [276,949,100 256,317,500 223,402,500 191,715,600 213,909,400
Loans aod Discounts.. ... M (355,273,300 349,657,300 | 118,312,700 i!tm,:lu.?uu 269,848,900 224,928,400 208,485,600 176,787,700
" 6 evees L 355,279,500 | 330,065,400 [309,978,500 (252,876,500 | 249,159,100 ‘.".'1!,679,1||0f:ll,750,300\73,.’-2'),201'
Call Loans, in Canada, ... H | 40,876,900 | 51,247,400 39,524,300 32,317,900 | 34,654,300 23,972,300 ‘\ 18,308,700 | 22,568,200
“ “ “ o L 44,250,000 | 41,303,500 | 32,961,400 | 28,900,100 [ 29,154,400 18,459,600 | 4,256,600 | 30,024,400
Call Loans, out of Canada. H | 39,500,700 | 47,610,800 | 43,853,900 28,715,100 | .00 . sooens/svenniianncfecnsnnsress| 39,509,700
“ " “ JOLo 38,237,800 | 38,277.900 | 39,166,400 |ceaeeriinan]ieninniiean eosnsnssanelasvese.ceee| 38,357,800
Total Loans. ... veenes HOA465,659,900 ‘n-,u.\,!,uu 01,520,900 356,342,700 1294 503,200 248,900,700 226,794,300 {228 865,600

e T L L L) Lo 467,797,300

Total Ameets . ............| H 641,955 300

. . veol L 638,123 900

N.B.<The latest return for 1903 being June 30th, it is
the vear to be shown,

109,652,190 (352,106,300
616,326,900 (559,310,100

366,361,700 521,354,459

311,776,900 (278,313,500 242,538,900 (226,006,900 l'ﬂl.?%,«m

404,858,300 (437,787,000 381,019,400 356,539,400 (285,445,900

[436,049,300 403,672,070 363,582,800 334,693,000 |303,430,900

too ewrly for the difference between Highest and Lowest for
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The resourcees of the bavks in capital io circulation
ol deposits in 1897 were. oo vaeevensnnnaenies, $203,479,100
The resources of the banks in 1903 were. .. eovees 546,563 690

I'nlargement of resources in 6 years...oo...... $353,074,500
I"ercentage of enlargement . . . ... . 8.2 p.c
11 total loans and dise’nts of the banks in 1897 were $226,006,9(0
Tie otal loans and discounts in 1903 were......... 467,797,300

dargement of loans in 6 years...ooevvuvevon. $241,790,400
reentage of enlargement coveee voarinsvinine 170 p.c.
Proportion of total loans to total assets, 1897....... 148 p.c.
Projrtion of total loans to total assets, 1903, . ..., 136 p. ¢

[ER EVIDENCES OF FINANCIAL DEVELOPMENT.
[he following shows the movement in bank re-
sonrces and loans last year, between May 31, and
October 31,

Deposits in Discounts in  Call loan-
Canada. Circulation, Canada. in Canada.

) $ ] $
Mayv.....341,683 961 50,754,716 303,738,098 418308 394
Oct.....361,780,629 65,928,913 314,300,587  51,2%,417
Incrense$20,105,668  §15,174,257 $10,562,489 $9,938 523

The increate in Jeposits in Canada alone was
suficient last vear to provide for the aggregate in-
crease in Canadian current loans, discounts and call
loans

The growth of deposite in the last few years has
heen remarkable, the extent of them is shewn by

following statistics: i
1902, 1901, 1896.
$ $ $

Deposits in chartered

Tank®a e soeess 344,949,900 315,775,400 183,769,900
Deposits in P.O. b'ks 42,320,200 39,950,800 28,932,900
Depositain otherGovt.

bank® covvieenvene 16,117,700 16,098,100 17,866,400
Deposits in  savings

bank®ieieieenivene 20,360,800 19,125,100 14,459 800
Deposits in loan Co's. 21,068,700 20,756,900 19,404,800

Totnl savane covene $444,817,300 $411,706,300 $264,433,800

Increase since 1896,, 180,383,600 P I essens
1902, 1901, 1896
$ $ §
Public revenue o.eee 58,050,790 52,514,700 36,618,690
Fire ivsur. in foree... 1,083,709935 1,038,687,619 845,674,352
Life iusur, in force,s 508,794,371 463,769,034 327,800,500

CANADA'S POREIGN TRADE.
127,955,254 115,074,608 74,269,910

Imports, dutiable.

free.ceocesse 78,003,499 71,303,573 38,525,249
* coin and bullion. 6,311,405 3,637,204 5,226,319
Toa! imports.. $212,270,158  $190,415,5625 $118,011,508
Licrense since 1896, .. 04,208,650 esssse ses506
Erpoita,
M fucts,.... “ee 34,947,579 10,367,683 8,059,655
Firhie 14,143,204 10,720,352 11,077,765
Porost.con sassoossins 32,119,429 30,009,857 27,175,686
Aun roduce. . 59,161,209 55,495,311 36,507 641
Ag italiiee conen 37,152,688 24,781,486 14,043,361
Manufwtur.e8,esece.. 18,162 970 16,012,298 9,365,384
M COUR.eoe . 000 32,599 4148 109 265
Cy ballion..see s 1,669,422 1,978,489 4,699,309
Tota cxports, $211,640,286  $196,487,632 $117,654,°9)
Tnere since 1896, . 193,955,487 ceenes coene
Tota gn trade .. 423,910 444 336,903,157 235,696,307
Tota since 1896., 185,213,137 sesens sseene

Only brief references ¢n be made to the changed
financial and commeicial conditions of the United
States s'nce 1897, which must be compressed into a
short comparative table:

1903 1897

$
Total U. 8. clearings
week end. 3l1st July. 2,071,469 533 1,039,51%, 193 1,031,951,035
New York Banks.
Capital covennniians 109,022 700

Incrense

59,022,700

50,900,000

os ooe 129,16 74,363,900
eoes 907,294 519,562,400 !
cese 166 367100 92129 800 74,237,300
Legals oo vovvn.ins 78,142,500 105,430,400

Depowits.oesvnns cuue 902,376,500
Radway earnings, 3rd

626,232,300 276,144,500

week July ooo.o0. *§9,700 859 16,643,853 3,147,006
*Includes 51 railways.  *tlocludes 70 railways.

U. 8. imports...... .1,025,619,127 764,730,412 260,888,715

U. 8. exports........1,419,991,290 1,050,993,656 368,997,734

Total foreign trade..$2,445,610,417 $1,815,723,968  $629,886,449
locrease in U. 8,

foreign trade since

1897000 vavuvvues 629,886,449 serens cerane

Percentage of ine... 34.6 per cent,

When a comparison is instituted between the ad-
vances made by Canada, in extent of financial re-
sources, in banking business, in foreign trade, with
the increase made of a like nature by the United States,
this Dominion has no reason to lower its flag; but, on
the contrary, great as has been the development in
the United States since 1897, in wealth and business,
the expansion of Canada has been greater in propor-
tion to their respective populations,

— e
THE CANADIAN PACIFIC.

The statement of the Canadian Pacific Railway for
year ending 3oth June last, just published, which was
accompanied by an increase in the dividend to 6 per
cent,, is a most conclusive answer to those who, by
most determined attacks upon its financial condition
and prospects, have recently heen endeavouring to
degtroy confidence in this enterprise in order to bring
the stock down to only three-fourths of its market
value.

The following are the results of the past year's operations come
pared with those for the year ending June 30, 1902 :

1903, 1902, Increase.

Gross earnings.......
Working expenses. ...

Net nminﬁ-. ere
Income, other sou

1,750,933

427,986
Total net income..... . $16,014,720  $2,078,929

Less fixed charges. ...
Less amount appplied
against ocean steam -

7,300,825 Dec. 252,628

Bhipo.eee sose sevane 150,000 150,000 cassei
Amount availalle for

dividends........... 9,921,460 7,559,903 2,361,557
Surplus, after payment

ofui.mm. PO 3,973,960 3,064,073 910,587

Taking advantage of By-law 88, which empowers
the Board to increase the number of directors, the
following new ones were appointed at the annual
meeting: The Hon. George A. Drummond, the
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Hon. Robert Mackay, Mr. R. G, Reid, Mr. D. Me-
Nichol, and Mr. Clarence Mackay, New York, the
latter taking the seat of his late father.

In view of the present condition and the universal
popularity of the Canadian Pacific, it is interesting to
recall the proceedings at the annual meeting held on
13th June, 1885, when the following statement of the
receipts and expenses was presented

Receipts. 1884, 1853,
" -
50,901
Mail services sovas ) 1,:“:;;
Express * ., o 1,17
llcilun( RIS, goe v0 000 snosonerses srbes 24,071

Miscellancous. ...

4,508,630

$1,191,501

Expenses..oooieeoivanes

In the report for year 1884-5, the question is
treated of a shorter line from Montreal to the Mari-
time P'ravinces, and of access to the city of Quebee.
Late in 1884 a prominent Senator said of the C.PR.:
“The running of this road will involve an enormous
lass, which will necessarily fall on  the Dominion.”
All through 1884 and 1885 there was kept up an in-
cessant and most vehement attack on the enterprise
by one section of the Press, and determined efforts
were made to obstruct its progress and development.
In 1885 the stock stoodd at go. Since then it has
risen steadily as the prognostications of its enemies
were being annually falsified,  In 1895 the stock was
quoted at 62 in 188 at 9o 1-2;
the ruling price to-day is from

at 1900 at par, and
122 to 124. The
Canadian Pacific 1s an enterprise of which any nation
may be proud; its transportation that
from Japan across the Continent to England is unique
in magnitude, and unsurpassed

SCTVICK rns
in completeness  of
equipment,
R 22 -
PROMINENT TOPICS.

If those who are chiefly re sponsible for some  of
the recent doings in \Wall Street were put upon trial
charged with inflictine wholly inexcusable, gratuit
ous, but very serious damage upon the general fin-
ancial and mercantile interests of the country, as well
as disgracing Wall Street in the the eves of Europe,
the evidence that conld be adduced mn support of this
mdictment  would
“guilty.”  Any defence  they
would only deepen their  culpability,
savs, “It as an all bird that fouls its own nest,”
There have been recently some birds in Wall Street

ensure  an verdict  of
mighit  offer

The proverh

mstant
possible

who have deserved this reproach, for their proceed
ings have detiled that famous centre, which has been
shown to be the nest of a elass of very unclean birds ;
of men devoid of conscience, of self respect, of even
the intelligence  requisite for  honourable  success.
Fancy a report being put in circulation in New York
that the Stk Exchange in this ey was closed be

cause a number of its members were so cmbarrassed

' ness to defilement,

. . ; {
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as to paralyze business, wher. the only groun | for
this infamous, mendacious canard was the half 1ol
days taken yearly by the members of our Stock [
change during the month of August! Such tale are
not iliustrations of “spontaneous generation,”  \\ o
ever set this one afloat knew that this was false,
some newspaper that gave it further  publicity  Loey
that it was a falsehood.  But those who are il
enough to defile their owr surroundings and spliere
can hardly be expected to pay any regard to i
neighbours’ premises, or their preference of cleanli-
Bears are not famed for (he
sanitation of their dens,  Whoever this cap fit- s
welcome to wear it,
)

Throughout the recent  disturbance in the stock
market, resulting from  the  dishonourable maching
tions of some in Wall Street, all the members of the
Stock Exchange in this city have kept free from om
barrassment, and in Toronto
has failed, and that arose

nly one brokerage tirm
from Wall Street
ences, respecting which the less said the better for
the reputation of those concerned.

influ

. * x %

The determined, the costly efforts made by some
schemers ta create alarm in the minds of those who
held, crare interested in the stock of the Canadian 1%
cific has never been surpassed, and very rarely ¢qual
ledin unscrupulousness of statement, or in mendacions
andacity, or in fraudulent design.  “This stock which
has a solid value based on a magnificent property, on
carnings that place the shares at present prices on 4
4 per cent. basis, has been advertised all over 1his
Continent, in England and in financial centres of
Europe, as being not worth over three-fourths of it
market value, and not worth intrinsically within 10
per cent, below par. The tens of thousands of pam
phlets, letters, fly-sheets sent out from New York. 1
create a scare over Canadian
more cffect than water on a

Pacific, have had no
duck’s back, so little
credit is placed on such statements from the quarter
from which they emanated,

Ll * » *

The topic of topics to-day, as it may be for a
generation, is the extraordinary double-jointed pro
jeet to build a new railway from the Atlantic to the
Pacific.  The promoters have amazed the country by
a scheme which ignores the existence of the Intor
colenial Railway ; ignores also the Canadian Pacitic,
and ignores also the vital, the pivotal fact that gram
from the Northwest wheat fields is now carried most
of the way by water, because that is the more econ
omic route, as it is likely ever ta be in the nature of
things.  The new project also ignores the fact that
there is not the slightest demand for 4 new  trans-
continental line, as the traffic, hoth
freight, is nowhere near the capacity of the existi
accommodation, The .'l”('L'(‘II blockade of fr(-i;
arose wholly from an insufficient supply of cars
not to any extent from the existing
blocked with traffic,

passengers and
g

it

, and

routes  beiy
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I1ie Hon, Mr. Blair in his onslaught upon the Grand
Tronk Pacific scheme poured out a deadly fusilade
ot cvery form of rhetorical ammunition,  The biting
wwrcasm, the ridicule, the sneers he indulged in, were
ke rifle fire, most damaging to the individual de
fenders, but  his  arguments were  like
vollevs of round shot thundered out, and sent crash-
g mnto the weak defences of the scheme.

stccessive

portion of Mr. Blair's speech against the
Trunk Pacific scheme will have a profound
cficet in the country, as it coincides with the universal
rile af business men and all persons of ordinan
pridence, is the part where he condemns the entrance
upen sq gigantic a project before any effort had been
matle to find out the conditions of the region through
which it is projected to pass,

(e

Grand

The Premier's words,
“To those who advise us to pause, to consider, to re-
fect, to caleutate and to enquire, our answer is—No,
this 1s not a time for deliberation ;

action,”

this is a time for
were treated with eloquent scorn.

He demanded
life be

“In what way
destroyed because  the

could
country

our national
took time to

reach a jll\l conclusion in a matter of such a tremend
He could not understand why the
'remier should apply to Heaven, or why our interests
should be affected because when we take action on the
question, we see the end and understand the condi
Parliament and the
had a right to deliberate before imposing

aus ente rprhc 4

tions and the responsibilities,
cauntry,

such a heavy burden on the neck of the country. [t
was only just to the people of Canada that they should
have a chance to talk it over, and see what course
should be pursued. It is a condition of hysteria
rather than calm reasoning, It is sentimental ex
altation that has inspired this enterprise.”

“The right to deliberate,” is unquestioned, but
cven more certain is, the duty to deliberate, the duty
to acquire full information of all the conditions exist-
g, and all that such vast expenditures will create.
Deciding to build a railway  samewhere  undefined,
through a region, before it has been explored, much
less surveyed, is an almost incredible folly; it is an
Act of unparalelled rashness.  Well might Mr. Blais
demand: “Why this frenzied haste; why this impeto

ons rush?”
* % % »

The plea that a new transcontinental road, because
the American government might cancel the bonding
privileges enjoved by Canada, was simply  shot to
neces by Mr, Blair,  In the first place, such new road
could not give any greater protection against such
action than now exists,  All Canada needs to import
i can now import throngh her own ports, and i
hending were abolished, our imports would enter and
be o distributed as freely as they now are,  “I'he bonding

bogie,” said Mr, Blair.  As to the

f an all-Canadian line across Canada, he said

is already a Canadian national line

an to ocean, one part of which, at any
owned by the Government.

e therefore is a

from
rate, 1s
.

I'here was one such line
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now ; substantially there were almost two.  Was Can
ada to be influenced by such a fallacious argument?
Unless there was some need why the people of this
country should be saddled with an obligation of one
hundred millions, and with a lability really some-
what larger, unless there something — which
rendered it necessary, which had not been disclosed,

was

he could sce no reason why this line should be pro-
ceeded with to-day, DBoth the Canadian Pacific and
the Great Northern are national lines in the widest
acceptable of the term,  Why should a line be re-
quired to traverse the whole country from ocean to
ocean’?  Look across the border, and no such line
would be found there; no line starting at the Atlan-
tic and ending at the Pacific under one control and in
one name. At least, he had heard of none, and he
could not approve of the spending of a large amount
of money unnecessarily for mere spectacular effect.”
' D

The plea that the country was calling out for the new
railway, was exposed as groundless; the only “call”
v Grand Trunk, which found no echo

Not a whisper had been heard
a line; the pro-
posal of it astounded the whole country with surprise
and wonder as to the origin of such a scheme.

was made by the
outside its circle,
from any such

province requiring

-
The course Mr. Blair preferred  was, for the
government to have declared in general terms the de-
sirability of another trans-continental line, and asked
Parliament for a grant o cover cost of exploring the
country throngh which a new line would pass,

“Is there a feasible, practicable route north of the
height of land between Quebec and  the  prairies?
What are the prospects of settlement, the resources
of the Territories?  Is there good reason to bhelieve
there will be local traffic to sustain the road?  These
and cognate questions should be first asked and en-
quired into before  Parliament is asked to commit
itself to a work of this magnitude.”

Mr. Blair said irds the new road proposed
from Quchee to Moncton :

as r

“For this duplication of the Intercolonial Railway
from Quebee to Moncton, there is no necessity, no
reason, no end, good, bad, or indifferent, that is to be
served, It is absolutely useless It is absolute
waste of public monev, It not only means the de-
struction of the Intercolonial Railway; it is sheer,
unjustifiable squandering of public money.  What is
the use of talking,” continued Mr, Blair; “any man
could see the fallacy of the thing the moment it is
sated,  The proposition is totally and absolutely
unjust. The people will not stand it.  There is no
influence that could be brought to bear upon the elec-
torate of this country, that could make them justify
the ontrage that is proposed to be perpetrated upon
them.”

. e -

Tur Arriaxce Ixsvrasce Co,, 18 seeking admission to
Ilinols, and is expected to soon extend its business in a
number of States, The assistant-secretary, Mr. Ponsonby,
{s looking over the business and arranging for develop-

ments, ' J
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PERSONALS. AMERICAN  Crrizess  Must  Sreak  ENoLisi—Judge

Mi. H. M. Lamurnt, manager for Canada of the Na-
tional, of Ireland, arrived in Montreal on the Sth inst, per
88 “Lake Champlain” after spending a very pleasant
two months' vacation visiting his relatives in Scotland.

Before leaving for home, Mr. Lambert visited the head
office of his Company in Dublin, and was the guest while
there of the general manager, €. Chevalier Crean, at his
beautiful residence by the sea, Killiney Co.,, Dublin. While
fn Dublin, Mr. Lambert met several directors of the Com-
pany. all of whom complimented him on the Canadian
business. Canada, Mr. Lambert informs us {8 more epoken
of in Dublin as being more prosperous and a more attrac-
tive and desirable place to live in than any of the other
volonies

Mi. Jonx G. Borrnwick, secretary of the Caledonian
Insurance Company, Montreal, has returned to the City
after spending a very pleasant vacation in Scotland.

Mr. Borthwick Informs us that the Canadian exhibits at
the last Glasgow Exhibition did a great deal towards at-
tracting the hest class of emigrants to Canada. The
people were simply astonished at the display of vegetables,
fruits, grain, ete, raised on Canadian icebergs!

Mi. A L. Esstvmone, vice-president and managing dir-

ector of the Ontario Accldent Insurance Co., Toronto, paid
us a visit on Wednesday last,

MRotes and fAtems.

At Home and Abroad.

Niw Youk's Avinaor Fire Loss Ratio for last half-
year was under 60 per cent,

Tur Nowrn Brrrisn Axp Memcaxmine has absorbed the
Universal Life Office

Orrawy Coramive Hovse Total  for week  ending
August 6 1903 Clearings, $2,161 812, Corresponding week
last year, $2.202300

Tur Sremrxis at  the Equitable Life's summer school
have presented Vice-President Tarbell with a costly scarf-

pin, set with opals and dlamonds,

A New Casvarty Compasy s being organized in New
York. by Mr Gerald E. Hart, capital $250,000, shares to be
fssued at 150 The business is  proposed to be mainly
“Burglary  and  Theft  Insurance and its  collateral
branches ™

T Borns v 1tur Traxsvaar, amongst other wisdom
learnt by the late war, have discovered the desirability of
fire Insurance. which in the days before the war, they re-
garded as a distrust of Providence. The business in that
quarter seems to bhe monopolized hy British companies, as
it onght to be as some trifiing compensation for the cost
of the war

Sevinat Lioyos operating in the Western and Southern
States of America have been compelled to retire, owing to
the loss on a packing-house at 8t Joseph, Mo. Fancy any
husiness man placing fire insurance with a concern that
fs ruined by the loss' But one cannot streteh fancy so
far as that: the insured in this case must have been too
simple-minded to be business men

Gregory, Albany, U.8., recently rejected 60 applications for
naturalization, because the would-be American citizens
did not speak English. He laid down the rule that no
naturalization would be issued to persons unable to speak
English.

Gerriyg Rovsn TneE Law.—A manufacturer in England
was summoned for deducting twopence in the £ from his
workmen's wages to cover the premium he had to pay for
insuring himself under the Workman's Compensation Act
He did this very slyly, as used to be done to get round the
Truck Act. The case wag dismissed, but, though not pen-
able the practice is very mean,

WAR AGAINST AvToMoniLists.—Western  farmers have
organized a brigade against automobilists, who  have
aroused intense indignation by their scorching along roads
reckless of others who are driving, or walking. Already
they have wrecked one machine by suddenly placing an
empty waggon in its path, and the members are talking
of using their guns to punish scorchers. We should re-
gard an automibile rider as a specially bad risk.

Tur FRATERNAL Soctety Depecates who met in this
city last week, were unanimously of opiuion that thes
societies were being multiplied most unreasonably. Ther
was no demand for them, said the chief speaker, and it
was bluntly stated that, most of the societies were organ-
fzed by some person or persons who were ambitious of
getting an office in the new society. All which i8 perfect-
ly correct.

Houme Insvraxce CoMpaNy.—“The Index” publishes a
geries of illustrations showing the exterior and interior of
the Home Insurance Company’s building, New York, also
the one at Chicago. Accompanying the view there ar
portraits of the directors and chief officials, which give
the idea that work in the Home's offices is a very healthy
occupation. Possibly the comfortable look which charac
terizes the Home officials is caused by its prosperous con
ditions.

THr ADVOCATE OF, OR  AroLoaisT ror  REBATES, has
fssued a reply to his eritics. He has selected those whose
remarks were too flippant for serious notice, and he has
avolded answering those whose criticisms were logical and
based on sound principles. He declares that he “strives
to put the business om a higher plane.” We, however, do
not see that putting up life assurance to a Dutch auction
as rebating does which he defends, is calculated to put I
insurance in a higher place—rather does it drag it down
into the mud

From Tur Coast Review we extract the following, which
18 stated to be an advertisement framed by a newly-mar
ried couple seeking employment. “The husband would
solicit any kind of Insurance, but the wife would like some
respectable work.” In quoting this “The Review Lou
don, England, remarks: “Thisg is rather rough on us. We
have been for a long time preaching about the respet
ability of insurance, insisting londly on its elevating In-
fluence on the character, and the nobility of soul and i
tegrity of mind engendered by it. We have, in fact, bee
teaching insurance men to hold up their heads and gar
upon the stars of heaven, and now we get left.” Our mub
valued contemporary deserves a tap on the knuckles for
saving, “we get left.” Especially is this slangy phras
misappropriate to a teacher who bids his pupfls, “gax
upon the stars of heaven,” a region, by the by, where o
surance principles and practice are alike unknown, ®
star gazing would not be very helpful, educationally!”
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ArreNDicrTis, according to an American physician, is
caused by eating bread made of fine flour, This conclu-
<jon was arrived at by his noting that negroes, as long as
they ate corn bread, were exempt, as were Germans and
other peoples so long as they ate coarse bread. The evi-
dence in support of this theory is defective, but there is
eminent authority for stating that much of the fine bread
now used {8 not as nutritive in proportion to its bulk as
it should be to be healthy food.

Goon ror NEW ZEALAND.—Mr, Spreckels, the sugar
man. who runs the “Call,” of San Francisco, and who
showed bitter and malignant animosity to Great Britain
during the  Boer War, has now had a backhander. A
Canadian New Zealand line of steamers has knocked Mr.
spreckels out, which serves him right. The name does
not sound  American, anyhow, says ““I'he Review."” No
more 15 1t American; it is German, But we venture to
doubt there being any such thing as an American name.
The names in American directories are chiefly British or
Buropean, with a sprinkling of Asiatic,

B crrorysis.—The special committee on electrolysis
of the American Water Works' Association has reaffirmed
it resolutions on the means of neutralizing the danger
from escaped electricity to water and gas pipes. The
committer reports that street railways now operating un-
der the single-trolley system ought to be required to re-
move their return current from the ground, and that if
they continue to operate by current transmitted from the
power station or motors on the cars they should be re-
quired to provide a complete metallic circuit of sufficient
capacity to convey all the current and in a manner ab-
solutely to insulate it from the rails and from the earth,
-k r.

To PrOLONG LIFE 0F Woob.—News of what 18 an-
nounced as an  important and valuable discovery comes
from Liverpool, England, where Mr. R. A. Powell is said
10 have perfected a progress which vulcanizes, preserves,
and seasons wood, and makes It extremely hard without
brittleness or a tendency to split or crack. It 18 also
Saimed that the wood treated is impervious to water, and
that the treatment is equally efficacious for all Kinds ol
wood. The process may be applied to either hard or soft
woods, and in the case of the latter it renders them tough
and hard. It includes a boiling in saccharine substance
uutil the pores are filled with solld matter, after which the
molsture is evaporated at a high temperature. The treat-
ment takes but little time, and considerable material may
be completed and ready for use daily. It is believed that
the experiment will help solve the question of the pre-
servation of rallway ties,

Wit 2 186 Prorrr, n, 1—From “Rough
Notes The net profit made by an insurance company
from its underwriting. 2. An  uncertain  evanescent
something which all managers of insurance companies are
continnally trying to grasp. Sometimes the underwriting
profit for the year is visible to the naked eye, while again
it may be so conspicuously absent that the place in which

i 1+ not sticks & hole down into the surplus that looks as

pal as a london fog. 3. The legitimate way to figure
underwriting profit is to take the premium and sub-
{rom it the losses and then the expenses, allowing, of
sufficient thime to elapse to permit the reserve to

M The remainder, if there is any, 18 the under-
ne profit.  The distinguishing teait of a wild-cat com-
its method of handling this calculation. As in the
case, the premium is taken, but the first subtrac-

. which it is subjected is the underwriting profit. A

Usi? DER
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generous proportion is taken off for this purpose, thus
making sure of it. Then a goodly percentage is removed
for expense, after which deductions, if anything happens
to be left of the premium, it is used in compromising such
losses as become so persistent that something has to be
done to avoid the necessity of seeking new quarters and
4 new name,

—_— e ——

ACKNOWLEDGMENTS.

Tre MANUAL OF STATISTICS SUPPLEMENT, 1003,

This useful publication, which is to be issued
monthly, is bound up in an attractive and strong
cover, which is most ingeniously arranged to admit
of future numbers to complete a vearly volume,  The
Supplement comprises  a review of the past half
vear, and detailed statements, the debt, earnings, ete.,
of about 160 comnanies, with the stock lists of Bos-
ton, New York, and Philadelphia, giving highest and
lowest quotations for 1002 and current year up to
June, 1903.  The work has heen compiled with great
care, and furnishes a mass of information that will
be of great service to investors,

REPORT FOR 1902, OF THE Ouio INSURANCE De-
PARTMENT,—This is Part 11, of the 36th Annual Re-
port and covers statements and tabulated returns
showing the standing of all life companies and co-
operative associations authorized to do business in
Ohio, of which State Mr. A, L. Vorys is superin
tendent of insurance. The amount of “ordinary
business” in force at close of 1002 was $478,423.238,
and of “Industrial,” $108,402,208, on which premiums
were paid respectively of 815854000, and $4.483 -
042.  The table showing the ratio of the several
items  of assets and surplus to the gross assets
is a very interesting exhibit.

ReporRT 0OF THE INSURANCE DEPARTMENT OF
Missovrt, 1902,—The volume includes both life, fire
and marine companics, whose returns  are compiled
with skill and care. The statements of fire com
panics show a material increase in the rates over
those of 4 preceding years.

ANNUAL ReportT oF INSURANCE COMMISSIONER
of New Hampshire, 1903.—This, the 34th annual
report, comprises the returns of the fire, life, casnalty
and fidelity companies of the State, whose respective
statements are carefully tabulated. A list is given of
19 fire companies that have discontinued  business
since 1885, The Fraternals in New Hampshire seem
to be losing popularity-  Their number in 1901 was
34, and in 1902, 20. In 1901 their incame was $382,
627, and in 1002, $340.370, and the certificates in
force decreased by 2,600, over 10 per, cent. The In-
dependent Order of Foresters is sharply criticized.
Mr. John C. Lincham, Insurance Commissioner, in
his report, says: “A comparison of the expense of
management between the Fraternal Association and
the Foresters will show that that of the former, with’
an income of two-fifths more than the latter, was less
than 3 per cent,, while that of the Foresters was a
little over 21 per cent., a difference of 1R per cent,

-
Ruone Tstaxn Insvrance Rerorr, 1003, —Part

IT., Life and Accident Insurance: This report s
very neatly arranged, but is unaccompanied by any
comments by Mr, Chas. C. Gray, the Commissioner-
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Rerort oF Mainvg INsurance COMMISSIONER,
1902~ The fire business in Maine showed a marked
improvement over  19ol, the loss ratio being 5003
against 7094 in preceding year The report com
wises a number of tables, one of which has much
interest; it gives a record of fires in 1902, and _lln
table shows the population of the places where fires
occurred, the value of properties and contents injured,
the insurance thereon, and the claims  paid This
table is a remarkable exhibit of the general preval
ence of fires, for the names of over 500 cities, towns,
ete., in the State of Maine are given where fires took
place last yvear.

Rerort oF Micnicay INsuraNcr COMMISSIONER,
1902—Part 1., Fire and Marine—The fire business
in Michigan last vear showed a profit. In the last
33 years the average loss ratio has heen in excess of
50 per cent, so that, allowing 40 per cent, for ex
wenses, the trading profit has been only nomin 1!
I'he Commissioner warns agents that if they aid wild
cats in procuring business by unlaw ful methods, he
will deprive such agents of lawful means of obtainming
bhusiness

Loax CORPORATION STATEMENTS, 1002 This re
turn comprises the annual statements of the mortgag
loan companies, the land companies and trnst com
panics, so analyzed and classified as to give a_com
plete exhibit of their financial operations and con
dition The report conveys a mass of detailed
information respecting  those companics, which evi
dencea the expenditure of an amount of labour and
statistical skill that is highly creditable to the staff of
the Registrar of Loan Companies, M I. Howard
Hunter., MA. K.C. as it does to his orgamzing
ability. who is entitled to great eredit for the I wisla
tion he has initiated and carried through for correct
ing certain abuses that had arisen in the management
of some loan companics regarding their terminating
shares

WeE TENDER THANKS TO THE SEVERAL OFFICIALS

to whose courtesy we are indebted for the above
publications

-—-—
THE JULY FIRE LOSS

The fire losses of the United States and Canada
during  July, as compiled from the carefully kept
records of the * Journal of Commerce and Ce mmercial
Bulletin,”  aggregate  $12838.600 The following
table shows the losses for the first seven months of
the vear, 1901, 1902 and 1903

1903 1902, 1901
$
January 13,166,350 5,032,700 1 050
Febru Ty 16, 0%0 =00 21010500 13,992 000

Mareh .vveivnrcosees 9907650
April.ooee vee 13,049 300
Mav.eoose vee 16,366 500
June.. R 14,654 358
July ciceiesninianes 12,534 600

15,056,250

590,000
14,710,000

06,603,850

150

During the month of Taly there were 103 fires of a
destructivencss, cach, of not less than $10,000
detailed list of these fites will be found on the msur
ance page of this issue, but they may be classified as
follows

10,000 to $20,000.,... 1 TH.000 to  F100.000_ 12
20,000 10 oo ... 25 100,000 to 200,000,
30,000 to H.000 ., ... 22 200,000 to 1,500,000 .., 9

50,000 to 15,000...... 27

AuGuSsT 14, 103

The most important fires during the month of July
were these—

8t, Joseph, Mo, yucking plant
W heatland, Cal., business portion of town.
New York City, elevated railroad shops....oovee
Jersey City, railroad pier and contents. .
Waterford, N. Y, kuitting mills.ooeeeeoe
Denver, Col,, puint, o1l and glass warehouse, ,
Jersey City, N. J., tobnceo sheds . oooersuriniinnienss

It will be noted that while the fires of July. this
vear. cost $2.800,000 more than those of July, 102,
they are about $2,000,000 less than the figures for the
qame month of 1901, The year so far is within half
a million doliars of the total chargeable against the
same  period of 1902, Considering  the adequate
rates, on the average, now received by the fire insur-
ance companies, their underwriting  accounts  <how
very well, but they are being caught quite expensively
by the fall in sequrity values.  Their funds in large
meastire are reserves to meet reserve, outstanding los
and capital liabilities, therefore when quotations drop
the loss on their entire assets comes out of the net
surplus as the liabilities remain the same.

= o= =

Correspondence.

We do not hold ourselves responsibie [or views expressed by
corresponaents.

NEW YORK STOCK LETTER.
New York, Aug. 12, 19503,

Last September there did not seem to be any top to the
stock market, and now there does not appear to be any
bottom, and some of those who then insisted that prices
must go still higher now insist that they must go very
mwuch lower., That confidence has been urvnily disturbed
goes without saying, and that the natural facts have beey
magniticd and made most of by the bears is equally true
but, while the period of fright and excitement has lasted
influences have been at work which are now beginning w
make themselves felt. One of these influences which s
far seems to have escaped attention is brought into pro-
minence by the statement made by several presidents of
Savings Banks in this city, to the effect that these fo
stitutions have been heavily drawn upon by* their depo-
sitors who have used the funds thus obtained to purchas
stocks. Thus, while the so-called rich men have been
obliged to sacrifice their holdings and have suffered heavy
Josses, the people in more moderate circumstances have
been picking up  bargains. This buying, combined with
that of foreigners’ institutions and the Banking interest
is now beginning to boe felt in a very decided way, and
while the market (8 nervous there {s developing a ven
strong undertone which makes it better able to withstand
the attacks of the bears. This was shown in a marke
degree when, on Saturday, an attack was made upon the
market, which completely demoralized it and sent thes
who had attended the session of the Exchange home with
forebodings of disaster for Monday, and brough' masy
brokers and operators who were out of town, hurryis
back to protect their interests so far as they could. Bu
on Monday, 4'|l|l|l‘.l|I_\ to general expectation, the marke
began to improve and has made steady progress in th
direction since that time, but how much further it wil
go 1t is impossible to say; the short interest is large, axd




AvcusT 14, 1903.

it once thoroughly frightened, should put the market con- l

siderably higher,

e of the securities which experienced a most virulent
attack was Canadian Pacific; this was recklessly sold down
to 117, and many who had gone short of it went home
{uily expecting to cover their contracts at a profit, but on
Monday, this stock promptly went up to 126, and while it
jell off from the highest it was still strong and caused
severe losses to those who had sold it. The announce-
ment of the increase of the dividend rate was not relished
Ly those who hoped to see lower prices for the stock.

A« bearing upon the general situation of the country it
may be said that, taken as a whole, the crop prospects are
good, for certainly an average yield and possibly some
thing more.  While it is a little early to get to close fig-
ures, it is claimed by good judges that the corn crop will
be about 2,245,000,000 bushels, which would make it with-
in one of being the record crop for ten years. The total
indicated crop of spring and winter wheat is 650,399,000
bushels, as against 670,063,008 bushels last year, while the
otton crop bids fair to be a good one also. As has been
sald before, Burope will want all of the cereals that we
can spare and at very close to present prices, so that it is
not likely that prices will be much, it any lower, and
when it is understood that farmers are realizing nearly
ten cents more per bushel for their wheat than last year,
and that a good cotton crop at present prices is worth
more than $200,000,000 to the South than at former prices,
it can be seen what an  enormous amount of wealth is
being and will be distributed over the country. There is,
therefore, no cause for surprise in the statements that most
of the principal railroads are short of rolling stock with
which to handle the business already offering.

A% to whether the disturbances and readjustments which
have taken place in the financial world will be followed
by the same experience in the mercantile world in one of
the problems of the day; upon general principles, it is
safe to say that they will to a certain extent, but it must
be borne in mind that the comparatively long period of
time which has elapsed in the financial world since the
beginning of the troubles has been a warning to the com-
mercial community to which many have given heed and
have taken measures to strengthen their position., Further
than this, the various strikes through the country have
checked operations in many lines of business, so that re-
trenchment in regard to contracts and commitments is
easier than it would otherwise have been, and these fact-
ors shonld minimize the disturbances in the mercantile
world

During the week rates for sterling exchange have had
a severe decline and are now very close to the point where
fmportations of gold can be made at a profit, and it now
looks as if such shipments would be made before long, and
that they would be for very considerable amounts, as the
forcigners now seem disposed to take our securities quite
freely,

The statement given out hy the Union Pacific Company
for the year shows that it earned about 10% per cent.
upon the Common Stock after deducting some $2,500,000,
which it costs to carry the Southern Pacific road. Had it
Leen for these charges the rate of earnings upon the
Common Stock would have been about 13 per cent.

The market has been strong all day at advancing prices,
and loses strong at the best prices of the day.

T. ¢. DELAVAN
el

OUTSIDE SOLICITORS OF FIRE INSURANCE

Ihe Fditor of Tue CHRONICLE,

8 [ do not knmow that much good will come of the
correspondence on the above subject, but it is of so much
importance to we, local agents, that 1 avail myself of
your obliging editorial of July 31, to say a word or two.
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There are at least three ovils from which we are suffer-
ing:—

1. The appointment of Bank managers as agents in ad-
dition to a regular agent of the same Company in
the same place. This is, of course, for the purpose
of obtaining the connection of the Bank. Some
Banks will not permit their managers to act as In-
surance agents; it is a pity that all do not adopt
the same rule. It is an equal pity that the mana-
gers of Insurance Companies should encourage the
system,

2. That Companies allow brokers in Montreal, Toronto
and elsewhere, to write business all over the coun-
try, thus “gobbling” many of the larger, and con-
sequently more remunerative business to the agent,
risks. y

4. Wholesale contracts with Loan and Mortgage Com-
panies,

It is not necessary that 1 should attempt to enlarge on
any of the points; the evils exist and are admitted, and
in loyalty to the regular agents the Companies should stop
the practices,

v word to the Agents.—Let us, who have the control of
the general business of our respective towns, see that our
buginess goes to the Companies who do not practice the
evils 1 have referred to.

Yours truly,
VERITAS.

——————
TORONTO LETTER.

Commission to lLoan Companies et al.—The Fire Boat
Matter—Exhibition Regulations—Hunter vs. Boyd
Case—The Yacht Race.

Deak Evitor,—It is impossible to hold back from sym-
pathizing with some of your late correspondents in their
forcible expressions of regret that the managers of Fire
Insurance Companies do not preserve for them, as agents,
all the benefits derivable from insurance business done in
their respective agencies. It has long been a grievance
among local agents that commission is paid direct to
Loan Companies and such like institutions upon the busi-
ness they send in to the insurance offices. Very reason-
ably agents feel that at best, owing to the number of
them in  each town and village, competition i8 so keen
that, even if all the insurance in sight were divided up, it
would only yield a small remuneration to each agent,
Therefore, when large corporations come into the fleld of
competition and exercise the control incident to their
position and powers, and so secure the larger share of the
commission going, with and by the assistance of the local
agents’ own managers, naturally there is a feeling of re-
bellion engendered. It is to be remembered that to many
an agent, especially if he be a worker, this commission
revenue that he derives from his work is likely a large
part of his living. He usualy needs all there is in the
business, and so bitterly resents the diversion of any of
the profits which he considers legitimately his, to a cor-
poration, or to the officials, thereof, generally, men well
paid and fully provided for.

The position of the Loan Companies and their point of
view in this matter it i{s only fair to consider. By direct
fnstant communication, or by a previous special agree-
ment with the Insurance Companies, they secure what is
of great moment to them, instant and perfect (indisput-
able) protection from fire loss on such properties as they
adventure their moneys on. Rightly or wrongly they
think that by doing business through a local representa-
tive of the Insurance Company they might not secure
such perfect protection as by the present method, and

+ they, therefore, do not want to take any chances. Secur-
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ing, as they did some years ago, the well-known mortgage
clause with its, to them, invaluable provisos and blanket
protection, the Loan Companies might well have rested
content with so great protection. Perhaps they would
have but for a process of evolution brought about by
managers competing for the whole of a Loan Company's
business and offering therefor some small commission,
this succeeded by a better offer, and so on until the pre-
sent day situation was reached, It 1s but right to surmise
what the insurance managers think of it all. It is lkely
most, if not all of them, would gladly let the local agent
enjoy all the commission if it were possible to have it so
without injury to the volume of business each presently
enjoys from the Loan Company source,

Managers have their difficulties and their annoyances
as well as subordinates, and their Companies are engaged
in a flerce competition for business, and like the rest of
us cannot always do as they would like to do. Legisla-
tion by the Canadian Fire Underwriters’ Assoclation in
the direction of wholly doing away with commission to
any one save the regular agent, however desirable, 1 do
do not think could be brought, about as the situation to-
day appears. Meanwhile, we may be sure the modern
manager more than ever appreciates the work of energetic
faithful agents, and will go to the limit of his power to
gecure and retain a good-will 80 necessary to the Com-
pany he represents,

The Chief of our Fire Brigade having reported against
a fire boat for Toronto Harbour, the proposition has been
for the present laid aside, Another fire on our water
front may revive it

We have fortunately been without any serious fire in
Toronto for several weeks until yesterday, when
Barchard's box factory accounted for a loss of $5,000 to
the companies interested.

We are promised much needed improved regulations
regarding the use and storage of explosives in the Exhi-
bition Buildings. This is  well, Down at the grounds
from present appearances | am justified in  saying, this
year under the new management will outshine all pre-
vious exhibitions.

I see the Hunter rs. Boyd case has moved a stage fur-
ther after a long rest. Further developments are pro-
mised. The law's delays are proverbial.

Yes. we certainly hope and expect to retain the Canada
Cup. but, let the best yacht win Ere this letter is in print
you will know the result of the contest, and meanwhile,
we must not be too confident of success.

Yours,
. ARIEL.

Toronto, 11th August, 1903,

—-—
LONDON LETTFR,

London, July 30, 1903,
INSURANCE.

Such I8 the wide variety of insurance offered nowadays
that without & good guide insurants do not seem to stand
much chance of getting at the best possible policy. Many
newspapers, therefore, here, have insurance editors who,
besides dealing with current insurance news, reports of
meetings and criticism of accounts, very kindly turn them-
solves into students of policy offers for the benefit of their
readers

One example of the detalled descriptions furnished for
readers of this kind of helpful literature lies before me as
1 write. It shows how, by a yearly payment of $505, less
fncome tax, policles with many options can be obtained.
In 25 years the insurant would have Invested £12 $12,000,
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Should he live the whole period, he can do one of half a
dozen things, all guarantees, and what is best; he need not
make his choice until the 25 years have elapsed.

He can either settle the matter right away by accepting
$16,000, or he can take an immediate cash payment of
$9,000, an income of $250 per annum for 30 years, and then
a final payment of $5,000. Or, he can take an immediate
cash payment of $4300, an income of $260 a year for
twenty years, then a cash payment of $5,000, and a free
policy payable at death of $8,000. Or, he can take an im-
mediate cash payment of $6,250, and an income for life of
$400 per annum, and a policy at death worth $8,000. Or,
he can take a cash payment of $12,500 and a policy at
death for $5,000. Or, finally, the insurant can choose an
immediate cash payment of $12,600 and an income for life
of $8560,

That such publicity is very mnecessary is evident from
the large numbers of people in the United Kingdom. who
still imagine that life assurance is confined to the payving
of yearly premium for the cash payment at death Al
ready, even with this, the volume of business 18 enormons
When the inyestment side becomes still more prononneed
and the making of “options” goes a little further, insur-
ance business here should reach an extent hitherto un-
dreamt of.

B

STOCK EXCHANGE NOTES.
Wednesday, p.m., August 12, 1003

The market this week has passed through a most trying
decline in stock values, and nervousness and uncertainty
marked the opening of the Exchange on Monday. A pre-
concerted move to depress Canadian Pacific was attempt-
ed on Friday last in New York, and on that day and
Saturday the drive was sufficiently successful to mark
down the price to 118, A recovery was immediately
made, however, and the closing price was 120, Since then
an attempt to punish the bears was {naugurated, but for
some reason the advance was not pressed, and after a
sharp gain of 6 points the stock was allowed to sag. The
announcement late Monday afternoon, that the directors
of the C. P. R. had put the stock on a 6 per cent. basis,
was well received, and a firm tone has been maintained
in this stock; there is every likelihood of its selling at
much higher figures when the long expected turn in the
market occurs. In  the meantime, for investment, the
stock seems most attractive, for it is looked upon as &
4 per cent. investment stock. The general market at the
close to-day was stronger, and, while very dull, prices were
fnclined to advance, and several decided gains in quota-
tion were recorded.

The necessarily intricate details in connection with the
cancellation of the lease between the Dominion Coal Co
and the Dominion Iron and Steel Co. has not yet been ac
complished, and from present appearances it will take
some time to overcome and arrange the several difficulties
that have cropped up. In the meantime, a feeling of un-
certainty in connection with these enterprises has grasped
the market and is difficult to overcome. There seems o
doubt that, eventually, Dominion Coal will enhance ma
terfally in price, and that it can be more profitably ad
ministered as a separate company.

In many quarters tight money s looked for this fal
and the expectation will likely be fulfilled in part at least
The crops in our Canadian Northwest, while not as lare
as last year, are abundant, and in view of better prioes &
equal amount of money will be required to move them
Such adequate preparations for this call have, however
been made by the Banks generally, that it will prob
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ably be met with less difficulty and disturbance than ex-
pected. The general trading in  the Jlocal market this
woek shows an expansion over the volume of business a
week ago,

('all money in New York to-day was quoted at 2 per
ent., and in London the rate is 2 to 3 per cent; the Mont-
real rate for call money is unchanged at 5 to 5% per cent.

Money at Continental points was quoted as follows:—

Market. Bank.

Paris.coee secesssosescens sossrsncsvess 24 3
Berlinseesss 3 4
Amsterdam 3% 3}
Vienna..... 3 k1)
Brossels ...0 .0 2 3

. P. R, was more active this week, and 5419 shares
changed hands. The closing bid to-day was 124%, an ad-
vance of 414 points over the price prevailing a week ago,
The earnings for the first week of August show au increase
of $126,000,

The stock quotations Grand Trunk Railway, as com-
pared with a week ago are as follows:—

* * *
A week ago.  To-day.
First Preference... eooea...... 112} 112}
Second Preference. . 984 99
Ihird Preference....ossesenese 49} 504

Montreal Street has been inactive, and the total
sales of the week amounted to 289 shares. The closing bid
was 230, which is equivalent to the bid price a week ago.
The earnings for the week ending Sth inst. show an in-
crease of $1,941.76, as follows: —

Increase,
Sunday .. $ 3. m.
T uesday. ...
w ﬁhuwllv........ »
Thursduy . 5,688.31
Friday .. 6,432,456
Saturday . 7,115.70

“Decrease,

Toronto Railway sales this week totalled 743 shares, and
the stock closed with 9635 bid, an advance of % point for
the week., The last sales to-day were made at 97. The
carnings forthe week ending Sth inst, show an increase of
§2.002.54, as follows:—

Increase.

Sunday. ceeeesceenioans 2 $ XT3
7,411, ﬂ?‘ 4142

6,130.69 940.056

5,737.1') 525.98

5,827.28 826,82

5,894 .46 543.41

7,378.74 12027

* Decrease.

* x %

Twin City advanced to 92% to-day but reacted and
closed with 9134 bid, a gain of % a point for the week.
The sales involved 2,760 shares. The earnings for the
last ten days of July show an increase of $8,330.10,

Detrolt Rallway  sales amounted to 1,047 shares last
Wweek, and the stock closed with 651 bid, a loss on quota-
tion of 3 points from last week's figures.

The closing bid for Toledo Rallway was 21, a gain of 1
polut over last week. The trading involved 485 shares.
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R. & O. was traded in to the extent of 474 shares, and
the closing bid was 853, a loss on quotation of 1!y points
for the week,

* * %

Montreal Power has recovered from this week's lowest
and closed with 747 bid, a net loss of 5 of a point for the
week., The sales totalled 2,612 shares,

* * *

Dominion Iron Common was inactive and sold down to
8; the closing bid to-day was 9, a loss of ‘g a point for the
week on sale of 535 shares. The Preferred shares were
dull and only 155 shares changed hands; the closing bid
was 356, a gain of 1 full point for the week, The sales in
the Bonds were $19,000, the last sales being at 60, the
closing bid was 57,

* ke %

Nova Scotia Steel Common closed with 83 bid, a loss of
31 points from last week, and the sales amounted to G608
shares.

* k%

The-sales in Dominion Coal Common this week totalled
1,485 shares, and the closing bid was 82%, a loss of 1
points for the week, and 70 shares of the Preferred
changed hands.

Per cent.
Call money in Montreal, ... .: to 5}

Call money 1 New York..

Call money in London .. 2 tod
Consols ........ e 91
Demand Sterling .. )
60 days’ Sight Slcrlu.g o 900 1000 000000 00 ecat0s 8y

Thursday, a.m., August 13, 1903,
A decided gain was made in to-day’s market, and prices
improved generally, although the volume of trading was
limited. Pacific sold between 12514 and 125%. Twin City
opened at 93%% and advanced to 94'%, it then reacted and
was offered at 94 at the close here. Montreal Power was
traded in between 76% and 76'%. Richelien was firmer
and sold at 88, while Dominion Coal Common touched 85,
and 85 was bid for Nova Scotia Steel Common at the close,
The general tone of the market was firm, though prices
were reaching slightly at the close. The traction stocks
and C. P. R. were the active Issues, and these with Mont-
real Power and a few others scattered sales throughout

the lst comprised the day's business. .

ONTRE‘L STOCK EXCHANGE SALES

THURSDAY, AUGUST 13, 1903,—MORNING BOARD,

Sraree price. | Sharee. Frice
25 C/P.R.ciecees 128X 40 Bank of Commerce, 159
50 e oo 1254 5 h .. 158

17§ " o 1254 5 Toronto St. Ry.... o8

285 o o 125% 12 " A gly

100 - L. 125Y% 175 » e

75 Dom, Coal Com .. 8} 40 “ . 8¥
5 a“ . 8 100 Montreal Power.... 75%
50 Richelien..oovvase 88 25 b . 72“
5 - . 8 50 L . 764
3 Merchants Bank .. 159 50 Lol oo 76%
R ‘“ .. 160 10 Detroit Ry ....o0e 67%
50 Laurentide Pulp . 85 25 o . 67%
50 Dom, Iron Com,. 10 25 " . 68

aso Twin City..ovenen 9324 5 “ .. 68%

100 oo 94 | 10 ’ .. 68

. M 25 Montreal Cotton,.. 110}
50 “ e 01% | 8 WestIndia........ 45
5 Dom, Iren P, , 3§ | 2,000 Dom. Iron Bonds. g9
so Toledo Ry.... |
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The gross traffic earnings of the Grand Trunk TORONTO STREET RAILWAY,
1003.

H i ~ i Month. 1901, 1902. Increase
Canadian Pacific, Duluth, South Shore & Atlantic . m?:” s l';';:l” $ 161038 Sig.lo\
]

| railways, and the Montreal, Toronto, Halifax, Twin 109,512 lj] 146,539 S0
| . 124,499 ul 159,913 18,262
City, Winnipeg and Havana street railways, up to 123,006 132,047 162,276 29,32
the most recent date obtainable, compared with the 127,961 “5'22 174,519 29,32
138,154 132, 177,593 4573
corresponding period for 1601 and 1902, were as 149,631 162,072 192,629 e
follows : 153,481 165,165
; 160,432 195,689
GrAND TRUNK RAILWAY. October.. . 152,514 155,150
November, 130,616 151,033
Yenr to date, 1901 ) 1902, 1903, Increase Dotsiibas. 145,308 169,630
Joly 31 wuervers $16,041,74% $16,937,977 $19,045,110 $3,005,135 Week ending. 1901 1008, 1903 Increase
Week ending. 1901, 1902, 1903.  Increas® Au,;.7........." 34.::6 38,338 41,909 3571
PR ’ 8
nakly $otes  sluie + TwiN City RAPID TRANSIT COMPANY.
A
CANADIAN PACIFIC RAILWAY. Month, 1901, 1902, 1903. Ine,
Year to date, 1901. 1902. 1903. Increase ?h::?ry . .:g'i‘e: .:z:‘;g .38': 1084 '3“7";:‘7’
July 31.eeseees $17,238,000 $20,603,000 $25,171,000 $4,568,000 | March. .. . 240,637 277,57 3.7.329 10364
April .. 1
Gross TrAPFIC EARNINGS M‘:;...... :‘3‘;' “3 .;z'i:‘lgs 33;:‘ E:ﬁ
’ . une. .. . 276,614 131 346,018 3788
Week ending 1901, 1902, 1903. Increas® uly. o0e : ,'336 335:7'5 362,702 26,68
Aug Joeerinns 668,000 771,000 897,000 126,000 | August..... . 381,224 321,842
Se ber.. “es v
Nt Trarric EARNINGS, Oc'::!:r..r.. 2:.1;: 3“;"7'2:45
November,... 266,800 307,7
1901, 1902, 1903. Inc.
¥ “‘. $820461  § 916,771 $96,310 l)eeember............... 292,576 309,636
674,361 742,741 68,380 chk endmg 1901. 1902, 1903. Ine

69,106 77,682 87,803 10211
63,311 178,621 78,687 66
66,084 72,217 80,596 S,
89,834 107,196 lls.g‘; 8,330

iﬁ 1,054,915 1,258,564 203,649
1, I"O 1,294,706 1,403,173 201,467
. lolo.ah 1,166,892 1,383,357 216,465
}-u. 1,121,432 846,737 1,246,055 399,318

Auly............ 1.0956 7 l,|zs,7|| 63,130 73,113 82, 9,401
vessmeese 1,305,632 1,362,901
s:p‘:hl' -.353,731 1'310:‘;‘;5 HALivax Evxcrric Tramway Co., LTD,
gmh;;.... o I,‘O,,O]g |,6|:.|34 Railway Receipts,
ovember siiaes 1,558,240 — - : :
. ‘ 9oa ne
o UNUEARE conves 's“'ﬁ" ""_7_"_‘3 JANUALY covsvvrnne s nnne 544 $10,7 ..o.d, $103
8,4 9,332 Su

Total ..vves 13.760.514 14,651,255

DULUTH, SOUTH SHORE & ATLANTIC

9,761 10,195 a4

10,026 10,§
||,'|:6 .0.733 Dec. ?3
11,528 1,844 316

Week ending. 1901, 1902, 1903. Increase
July Feeecesens 49,897 54,770 51,696  Dec. 3,074 :; l#
Sfuiaetsns p 52,194 57,164 57,573 109 17,4
BB assstesse §2,004 63,780 50,748 Dec, 4,032 11,382
ELETTTELLE 101,852 91,593 88,393 ¢ 3110 9:9‘7
WINNIPRG STREET RAILWAY, " Mol I
Week endl 1901, 1902, 1903, e
Month, 1901, 1992, 1903 Increase | July 7.... 'n¢ veeeiens 2,974 34102 z:iﬂ 366
January cooo veee $26,333 $32,060 $44,515 $12,455 Bl sacrisasevantinrs e BIST 3444 3,85 1
‘ ::.zzg :7‘:'35‘ BLecessenes 3,321 3,414 3.2 59
» 00 $54960 55 100090 6 ]
e, 641 n 3t 4,750 4874 5,24 hi
20,992 a;,z’ 38 Lighting Receipts.
33.9I7 2 jo 1
" 9ot 1902 1903 Ine
:2":: ‘:',}o: {,nmmy......... $10,716 Su.gz - condil
s 4 37 ¢ A8 9,539 $11,084 3,
3-53: 3 ;;“ March...o.. b392 9,307 10,52 13
g7 33, 0% April sueriienoninne 8,092 9,066 10,15 1,090
3‘-5“ :s' ¢ MAP 550 eesas eosssess 7,392 8,403 9,020 617
36,7 93 i-u 6,59 7,05, 8,368 13
MONTREAL STREET RAILWAY, Auz-n. ety 2'; 4 -Si‘

1901, 1902, Increase | September ......oeee

1903.
$ 142,886 $153374  § :ujmz $15,508 | OCtober ootmmmrses 11,689
126 |3=,|59 139,065 Z,fp(, November ...oomeee 12,870 jg:

140,870 ls:,,lqs 168,087 14,093 December ...vveeeee 14,194 15,1
144,120 1 2 170,050 2
1o Bis 153:5 2 I;O‘fo. liec.,i:fai HAvANA ELgcTrIC RAiLwaY Co.
180,370 182,875 205,454 22,579 1902, 1903. T ncrease
177,583 104,194 212,337 18,143 187,597 f102,000 114,403
agust . 179,586 195,610 87,014 104,647 17,63
Septew ber, lla.su 189,150 101,952 120,389 184y
October. .. 543 179,413 98,435 119,974 59
Novem ber, 170,834 120,712 130,935 fodly
December, I 173,042 91,223 122,125 10,900
1902, 1903. Incress
Week ending. 1901, 1902, 1903. Increase “r:“ ,’.9,?3 i1
AUg. Teeensesessnnss 39,780 44,132 46,278 2,146 Poees ssse 25,505 30,942 (X7

® Suike. 1 Spanish Silver. 1 Abnormplly large owing to Edaestionsl Oonve ation 7tk to Jith
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STOCK LIST

Reported for Tur Crroxicie by R, Wilson-8 mith, Meldrum & Co., 151 St. James Street, Montreal.
Corrected to August i3th, 1903, A. M.

BANKS.

British North Ameriea...o... ...
Canadian Bank of Commerce
honnnh:ll‘l o hl .......
Eastern Townshipe ..
Exchange Bank of anmoln.h

tiamilton
Hochel
Imperi .
ia mqno!lﬂwm PO

Merchants Bank of P.E.I
Merchants Bank of C
Metropolitan Bank
Molsons ..

Montreal..

New Brunswick
Nova Scotia .,
cmuﬂo e

People's Bank of N. B, .....
Provinelal Thaak of Canata
uebeo. ...

Traders
Union Bank of Halifax
Union Bank of (Anuh.

MISCELLANEOUS STOCKS.
oll Tele)
1“|n wlm’:‘?(,mm Milis Co
Canada General l!lutrh
Canadian Pacifie .
Commercial Cable. . .
Detroit Eleetrio Bt..ove oouve viuis

Dominion Coal Rdorud
do Commo!

Dominion Cotton Iml
Dom, lro: & Steel g'on

Duluth 8. 8. & Atlantie.
) Pid

Halifax Tramway Co. .
Hamilton nmn ‘Gom

lonial Coal 00..0..vvv viuss
M””wdo‘ Preferred. . ...
Laurentide Pul weeias
ll‘:r«vn\ \\INI-TWOO
Merchants Cotton Co..... .
!unm-onneym

Montreal Cotton Co..,. ... .oovoiis
Montreal Light, m. & P'r wx D,
WRYy .

Montreal Street Kall
Montreal Tel .
National Balt Cown. .
do P ..
North-West Land, Com.
do Pref .
N.Scotis Steel & Coal Co,

Ogtivie Ilolr Mills Co .
Pt

Oo :
l-.mu-
'I"\n ctly muhﬂu 00 X.h
Y, R ciceop oo u
m..-nmnn.lt. lhll-uo»

Per
Capital | Capltal | Roserve ol
«ubseribed | paid up, Fund to paid up
Capital.p
L t L 13
4,866 666 36,50
8,700,000 31,25
2,089, 100.00
2,000 000 60.00
266,896 17
000,000 5,00
1,200,000 52.50
2,086,406 .00
1,500,000 6.66
300,013 68,
6,000,000 45.00
1,000,000 100,00
2,500,000 ¥6.00
13,379,240 70,00
500,000 750, 150.00
2,000,000 [ 3,000,000 | 150,00
1,500,000 500, 33.8
2,529,040 | 2 161,136 93,96
700,000 X 2.8
180,000 180,000 165,000 9
871,602 819,273 55. lm
2,600,000 2 800,000 32.00
3,000,000 | 2741017 | 2860500 | 100,00
1,800,000 1,200,016 323,000 25.02
1,000,000 1,000,000 550,000 45.00
200, 200,000 45,000 2,50
329,465 76,000 2%
500, 260,067 10,000 3,80
2,500,000 2,500,000 2,600,000 104,00
1,500,000 1,500,000 60, 3592
1,205,900 | 1,208,900 825,000 ox.41
2,448 5% 2,407,220 712,200 .00
,000 889 150,000 85.85
300,000 50,000 16.66
6,000,000 5,396,370 953,361 25.63
2,700,000 2,700,000| .. . .-
1,475,000 1,475,000 265,000
85,600,000 | 85,600, 0004 ats
15,000,000 13,853,300 3,047,232 nm
12,500,000 12500000 . ...... ween
3,000,000 3,000,000 2,84
15,000,000 15,000, 00( o
3,083,600 033,600

‘&0
14

Par
value
of one

Market
value
of one
share,

[ euse anta Of De wO

a3
-~
_

-

Prupe pesgo

Per Cent. |

! Rever ne
lnddandqmr eent. on
for last | investment
balf year. | at present

Per Cent,

i

4ol

i

i
'

i %
0 w

5w
o3

15 0

5 00

o

610
53l

23

Closing
prices
(per cont
un par).

Asked. Bid,

A Oet.
‘|Fe Hl"n‘. ov

When Divitend
payable,

Avﬂl (m. .

January July

|February  Aug.

i 16

|5|
126 ur.g
lm
61 m.

"y uq
i
n

June Dee. '
b, Aug
Jan_ Apl.al Oet,

Jan. ApLJul.Oet,
i July

Oet.
,Jn- Apl..lul Oet,
Mh.June Spi. Dee

A-In Apl Jul, 0«’
uJuMlm

0 |April " October

L. |danuary " Gaiy

15 110
7 5,
36w

Lo L
us ...
‘i ol
Mooy
06" 175

) Jan,
Mareh July

Mar.Jun Sep. Dee
Fob MayA

Fob: n:’A "{.‘::
Jan A Oet.,

pril © " Ootol
Jdan Apl Jul (:'L

May Nov,
Mar.Jun.Sep ee
Jan. Apl. Jui Ot
Mn.!‘l‘.!uv
Deo. Iu..lu Sep
May
Apl. Jnlv oot.
Jan'y,

e s it i il et e T e e o A AN SN A il A e R A A 3 I D P . PG
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I NTOCK LINT—Continued.
l |Rate of ! :
Interest D 1 Atest
BONDS, { Amosst | When interest Wh rost payable. ‘ S ta- | REMAKKS
: 8 b | outstanding due ore Interest pay | Redemption. | Jote
| ‘ |
Gommereial Cable Con ases] 4 | 1dan. 14AplL|In | 9%
o % h‘mm : MR TL AR B b | New Yok or London....o.. ... vgl.ln..m‘: E %
Oan. Colored Cotton Co, it ¢ | u,mo,m 2 AJ;], 2 Oct.|Bank of Montreal, Muotreal 2ApL, 1902 | 100
Canada Paper Go . ,......00 8 | 1 May 1 Nov. |Merchants Bauk of Can., Monuul 1 May, 1017 { —
HBell Telophone Oo L) 1,200,000 | 1 Apl I Oot. | Bank of Montrea!, Montreal ... 1 Apl., 1928 -
Dominion Coal Oo ¢ | 2,704,500 | 1 Meh, r Bank of Montreal, Moutreal .1 Meh,, 19131 111 |Redeemalio at 11g
Domirion Cotton Co “w | & nm‘wl.uu |Jny..‘. sasaaane PR 1Jdan., 1916 | ..., [Redeemab. ail
{ |
Dominion Iron & Steel Co., ] § 5,000,000 1.Jan 1 July Bauk of Montreal, Montreal ... 1 July, 1929, s |Redeemabie at 110
| & neerued nterest
Halitax Tramway Co . 8 | 8 600000 1Jan, l llly I\I of N.Sootia,, Hal. or Montreal 1.Jan, 1916 | .. Kedeoomalio at 108
Intercolonial Coal Co | s | 44000  TApPL 1O | it 1 Apl, 1918.. 1064
Laurentide Pulp ’ veese b 1,200,000 " S I sabeeasesaneeey sessee 106
Montmorsney OUnton ... . ... o L] 1,000 000 eesvs soselsones sestnenerds senefisesean
Montreal Gae Co ... ... ... ‘ #80.074 1 Jan .lnly Company’s Offics, Moutreal. 1 uly, 1931 .
{
Montreal Street Ky 0o ..o ooinos ) 292,000 1 Meoh, 1 Sep. 1 Meh., 1908 |
- el R I ax1,853 1 Peb, 1 Aug. l ““""' Montreal, London Eng. 40" 1om |
. e ®  esesssesnenee 4 1,500,000 1 May 1 Nov o . " . Montreal 1 May, 1022 106
N > . ' § Union Bank, Ha "lll or Bank
Nova Scotla Steel & Coal Co. ... ¢ 2,800,000  1Jan,  1July | o6 Nova Seotin, Mo't'l or T'Futo] 1 July, 1931 10
Oglivie Flour Mills Co L] 1,000,000 1June 1 Dee  Bank of Mo nlnnl Mountreal. .., 1 June, 1932 113 | Redeemable st 1)
| | after June 1912
Richollou & Ont. Nav Uo L] 41580 | Meh 1| Sep.|Montreal and London..... 1Moh,, 1916 | 103 u..a..,......".. _:‘“‘
Koyal Kleotrie Oo", 9000000800 “ £ 120800 1Apl, 1 Oct.| Bk.of Montreal, Mont'l or Lo ndon Oet,, 1914 ... Kedoonmb o ut 116
;l John lu:ltuy . 5 § 615,000 1| May l:nv Bank of Moutreal, 8t. John, N.M 1 b'hly 1926 f:e0seee 5 p.e. redeemable
oronto Kallway G000 1Jan 1 lly 1 July, 1914 enrly after 1wg
-y o “ 2,000,903 |28 Feb, 31 Aug I”"" of Seotland, London a1 Aug 1931 | 100 yoarly w5
Windsor Hotel o | 340,000 | 1 Jan .my Windsor Hotel, Montreal.......... | 2Jaly, 912 |....
Winnipeg Klee Rireet Iuﬂny s | 100,000 | 1.Jdan 1July].eee.ss l Jan,, 197 l
Tulnln Ry l L I‘m 00..0000 oe 5 700,000 1 .Jan Pdulyl. . cooeneinnecss . 1 July, 1912
] ® 5,155,000 | I Jan £ W s oovives cesennne cersens lluly, 19089
L | 5 C(ll),(lll ‘ 1Jan, lJuly‘ B S YT P T T I ] 1 July, 1008
|

GANADA FURNITURE MANUFACTURERS, annad

HeEaD OFFICE - - « TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLLTOF DESKNS,
FLAT-TOF DESKNS,
TYPEWRITER DESKS,
OFFICE A‘Ul) DIRECTORS® TABLES
ARM-CHAIRS,
TILTERS,
TYPEWRITER CHAIRS,
OFFICE ST001S8

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

«“MACEBEY"” Sectional Bookcase

This Bookcase combiues in the highest degree
— CONVENIENCE, BEAUTY, SIMPLICITY =

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

BABCOCK & WILCOX, Limited, Mew, York tfe v 2o
THtens waren 1ose . BOILERS
Are the MOST BUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KINC 8T. WEST
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Fevised every Wednesday, by CUMMINCS & Co., 20 Broad Street, New York City.
| Last | Range for 1902 Range for 1903 Wul:::.l.l;,“‘ ug. 12
Capital | Dividend Date Highest | Lowest  Highest | Lowest Bid Asked
- el T
Amal Copper GO ..uv oo i ] Feb. 24,'03 53 k)] an 2 4°
Anerican Uar & Foundry 30,000,000 37 | 25, Al 324 324 &’
American Car & roundry Lo l’ref'd 30,000,000 |’ 93 R, " st sl ™
Aneriean Locomotive Co . 25,000 (00 % 301 16 17 18
Arverican Smelting & Refining 50,000,000 49, 3wy n2 41 43 "
American Smelting & Refining O Profd 50,000,000 1 100, o ey 804 w0
36,968,000 135, 113, 132 110 113 r
102 owm | 2 % o W 2 { "l
¢ | 114,199,500 24 106, 0 874 '
Jialtimore & " ‘7‘!70 (m 2 118 oy 103 ™ N 81}
Laltimore & ohln. 69,227,000 | 2 " vy 964 *h Koy ~7
¢ oklyn Rapid Transit Co. .o WI0000 24 5] 70 4 4] 1
Canada Southern L+l 15,000,000 1 80 78 5o 594 M
Central of New Jersey n , 800 2 198 163 188 153 158, 160
Canadian Paeifle ... 66,000,000 2' 145 124 157} 18 124 125
Chesapesk & Oblo. 60,533,400 57 iy P 30 0
hieaen & Alton 192800 L 45 30 87 20 20} 20§
Chicage & Eastern Il ... 6,197 800 3 July 1,0 2204 134} 214 1™ $oss
(hieago & Eastern 111, Pre 6,830, 1 April 1,08 151 137 136 15 123
Chicago & Great Weste 21,315,500 PR P . 35 22 28 13 15 ")
Chieago, Milwaukee & st. Paul... 56,821,800 ‘ 34 April 23,03 108) 1 { 183 133 lz«l‘ 1384
Chieago, St. Paul, Minn. & Omahba. 21,408,300 3 Fob, 170} 140 162 1144 .
Chicago & Nort orthwestern 39,116,300 84 Jnly 271 A 223 158 150 160
(' bleago Term, Trans.. 13,000,000 | (i 15, 19 8 10 1
Chieago Term, Trans,, Pr . “ | M 2 194 19
Cleveland, Cineinnati, Chieago & St. Louls,,..| 28,000,000 | 2 108, 93 9 674 68
C I:::lnnd Lorain & Wheeling, l‘nf'd Rpon 5,000,000 - ' %0 18 10’ ;:
(olorado Fuel and Tron .| w00 1) 1104 1:! 81} 4l . “
Colorado Southern . . oeee 96, 1 31 11 13 1"
Commereial Cable 2 180 152 1 w1 149 165
|
Detroit Southern, Com. 25 13 | 19 | 1y 10 10}
0 Pref'd ... 45 29 38, | 26 17 8
Delaware & Hudson Oanal 36,000,000 l‘ 184, 183y | 1s2 156 161 1614
Deln , Lae, & Westorn. ... 26,200,000 1 o 281 [ om 20 240
Denver & Rio Grande R. R, Co, 38,000,000 513 £ ay | b 22 23
1 & Rio Grande, Pref’d, 4,345 500 2, ™3 - & N
buluth 8. & Avlank) 12,000 3 ) 10 19 ‘6 ™ L
y . “ ' 82, 42 2 20 27
rm Firat | 1} ™, 62 7:1' ) o0 6
Erie, Second Pnl . 63 | “ 67 61 “» 19
Hocking Valle l! 106 o6 1 68 o 20
Iilinois Cent: 173, 137 148 | 126 IJ" 130
lows Central, Com . 51 a4 16 ™
do rel 90, [ ] 7 49 M 50
Lake Erle & Western. .. 1! W bl U 30 e
Long Inland ......... . 1 9 73 K1) w0
Lounisville & Nashvill 2 1024 1284 " 103, 103
Manhattan “i ......... ll 150, 128 1654 180} 133, 132
Metropolitan umlty 000,000 1 174 136 " m 12 14
Mexican Central.. u.nu.m‘ aly m | om 13 1 1
Minn, & 8t Louls. 6,000,000 3§ + 15 05 | e 44y 55 o0
Minn , St, Paul & 8, 8. 14,000,000 81 364 i 7 4 "
Missourt, K ansas -] 86,280,300 3 b 2 1% 18) 18)
Missouri, Kansas & ’l'nu, Pref'd. . .ccoovvvnnnn 18,000,000 ™ 51 63 b3} 39
Misourl Pacifie 16,049,100 | 34 1 9 116, %0 01j
Natlonal KK, of Mexico. 83,350,000 4 12 | i i 17 e
New York Central, ...... 160,000,000 14 .luly 15, ! " ) 14 120
New York, Chieago, lt Louis, Com «o 14,000,000 . 87, 40 "y 2
do. st A 8,000,000 [] Mar, 1,008 1 1y 120 106 100
do. do. M‘ Prof'd..... 11,000,000 3 Mar 2’08 100 864 70 [
New York, Ontario nd Wmn 54,113,900 3K 2] 35 2 .
Norfolk and Weste: 66,000,000 1 0§ 85 7 B8} o1} o1,
Norfolk & Western Prd‘d . 23,000,000 2 98 90 'n
Peunsylvania R.R........ 202178460 | 8 1| M7 157 184 123 198,
Pacitic Mail ... 20,000,000 14 0j 34y 10} 17 2, 2
Hending.....oovieis . 59 900 000 yo .  { 52 68 2 81
Heading, First 2 ) ™, 7 | 50
59 w Pref” 43,000,000 o » 80 60 7 60 7
Hoe 728 s [ 334 » | 24
Kut m.u Pnr 4,239,100 1 15,03 14 68
St. Lawrence & Adirondack . 1,300, 2% Mar. 1,02 it 30 s
St Louln & San Fran... .o ol A 08 53 0 50
St Louls & San Fran, 2nd Pref’d. 1 | 0| T 4 I @
st. Louls & Southwestern, Com . . . a9 2 12 " T
do. Pref’d . 0 o 36 a 29'
Southern Pacifie. . 4063404380008 L1} 1) 6 a9 434 “
Southern R.R. ., . cenens| 119,900,000 11 18 n 17 20, 20
Toxns Paelfio. 38,760,000 b 534 B bl 24 4
Iuledo, 81, Louls & Western, 9,965,000 . . 8 | 31 7 17 20
g 10,000,000, “ 28 47 % o7 2
Twin Clity Rapid Transit.,. 1} X 1284 .OI 12 87 2 3
Union Paelfie, | 104,042,400 2 Apr, 1,708 13 6 108§ o ™ ”
Union Pacifie, ‘Pret 4 W40 2 Apr. 1,08 L] £ "3
United Mtates Steel,. 000 |1 June 30,02 46 " 39 20 2 b
L it States Steel, Pref'd m,m.m‘ 1 Ar h v (4 o8 70, n
Wabash .o oiuieee savenes | 1y " P .‘n.
Wainsh Pre’d ........ 53 20
o B n| B BB 8
W Leeling '3 "
W isconsin (‘h s » H ". f 2‘ l.’.
do.  Prefd... a L » 8 ﬂ'
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WANTED - British Fire Office wants |
- : an of g appoars
lmghl young man as Inspector. Previous WANTED A man of good : pyrear
experience as inspector not necessary, but ance and address and undoubted busincss
must have had good training in insurance capabilities.tointerview Bankers, Manufac.
office. Address, Inspector turers and leading Merchants and prescnt
, 4 S8, lChr micle Office a proposition of a financial character of
b .

unquestionable merit and reliability. To
“‘Oldest Accldent Assurance Co. Inthe world," the right party, a ]HKL and l"tfﬂ\‘ng

income is assured. Address, A.B.C,

Railway Passengers
Assurance COMPaNY ™ vve cansom pacrric mawar

\Established 1840, OF LONDON, ENGLAND | COMPANY.
Capital 'u"’ .“m"m . . X . $85,000,000 ”.l‘-‘ \"? d l1 o the half-year '“'I“,' 3h June
Pald Up X i 1,000.000 Ve 'u- n vl‘-u-r-n! as follows —
Claims paid over . 23,000,000 ol ey 3 o g B el ol
Deposited with Dominion co'.'nm.'“ 100,00 Warrant for the Common Stock dividend
will be malled on or about 1st October, to
ALL KINDS OF PERSONAL ACCIDENT AND hareholders of record at the closing of the
i g g books in Montread, New York and London
DISEASE POLICIESAND FIDELITY BONDS ,'\ " bl et
MEAD OFFICE FOR CANADA, TORONTO ‘ e L e T
F. H. RUSSELL, Manager and Attsrmey for Canada. record at ]“ o ""“""4 ”'\ "“'( """"“-" ”:"
Company's London offier, No, 1 Queen Victoria
THE: }";;A'r' -I.f".'.“l:n”m ':.\‘lhuk Transfer Books will
&ome £’f‘, ﬁasoclallon close in Montreal, New York and London, at
threo M. on Tuesday, 1st September. The
OF CANADA
Proference Stk  Books 1 also close at
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT \ thrve ' |' M., on Tuesday :‘\l‘l H-~|-l~'mh-'rk A‘II
Mead OMce Home Life Buillding, Toronto. ; books will be re-opened on Thursday, Sth
— 4 { October
Agents Wanted in Unrepresented Districts By order of the Board.
Apply 0 LT.O0L. &. ""“r“' s ! CHARLES DRINKWATER
Room 22, Imperial Building, Montreal. ‘ Secretary
resident, HON. K, HAROOUKT, M A, K.C. | Montreal 10th August, 1%

Managing Mreetor A, J. PATTISON |

THE UNION LIFE ASSURANCE COMPANY.

cAPlTAL - - . $1 ,OO0,000.
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments,
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - = = 12-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY LIMITED

THE MAIN FEATURES 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. . $ 387,066 . . @$ 800,605
KING WILLIAM IV. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,675,410
KING EDWARD VII. . 3,600,670 . . 11,186,406

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

Affording a TOTAL SECURITY for its Policyholders of $17,185.405

ACENTS WANTED IN UNREPRESENTED DISTRICTS. 'Y

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

(ESTABLISHED 1850
Carital Authorizcd, $3,000,00. Capital paid up, $2,313,280
Reserve Fund, $1 31844250
Board of Directors :

Wa FARWELL, President Hox, M H. Cocunase, Viee President
suart Woon N. W, Tuomas G.STEVENS CoHL Katnas
H B, rows, KC. Jo S Mitenenn SO, MiNex

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

Sherirooke, Cowansville, | St Hyacinthe West Shefford
Montreal, Coaticook, Ornistown, \ St. Joseph
st dames St Richmond, Windsor Mills de Beauee,
st Catherine St, Granby Sutton, St Gabriel
St lawrence St. I!N"nn‘. St. Johus, de Brandon
Waterloo, Huntingdon, Farnbham,
Lock Island, Magog, Danville,

Province of British Columbia : Grand Forks, Phanix.
Province of Manitoba : Winnipeg,

Agentsin Canada : Bank of Montreal and Branches, Agents in ) onden, Frg
Nationsl Bank of Seotland. A nte in Boston : National Exchange Bank
Agents in New York : National Park Bank

Collections made at all mmﬂ'ln points and nnnuad

e RELIANCE ‘Company™ "™

. OF ONTARIO
84 KING BTREET EAST, TORONTO
President, Hon JOHUN DRYDEN.
Vice President, JAMER GUNN, Fsq.
BANKERS :
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.
4* Debentures
Debentures issued in amounts of §100 and upwards for a period

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

Manager, J, BLACKLOCK
Becretary, W, N, DOLLAR

Assots . . $1,118,6590.66
Liabilities to (he publlc . 120,002 63
Security for D« benture holders . 997,667.13

NATIONAL TRUST CO.,

LIMITED

Capital Paid Up $1,000,000 -
ACTS AS

Fxecutor, Administiator and Trustee, Liquidator and Assignee for the
bevetit of creditors, Trustee for bond Issues of ( ‘orporations and Companies

Recelves funds in Trust, allowing @ per cent, per annum, payable half
vearly upnn amounts of $500,00 and upwarcs lodged with the Company
from one to five yoars,

Reserve $300,000

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

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

153 St. James Street, ontreal

5%
DEBENTURES

Issued from one to five years bearing 5, interest,
p- able balf-y euI(
the information for the asking.

w rlto To-dny.

standard Loan companv

24 Adelalde Street East, TORONTO,
ALEX, SUTHERLAND, D.D, . Prrsipenr
W. 8. DINICK, MANAGER.

Fidelity Bonds.

We furnish bonde for fmplnvnu of Banks, Railroad,
Express, Telephone, Telegraph Co.’s, ete. For Mercan-
tle and other corporations. For all persons  holding
positions of public or private trust.  Drop us a card for
further information.
THE LONDON GUARANTEE & ACCIDENT |
COMPANY, LIMITED
D. W. ALEXANDER, Cen. Mgr. for Canada,
42 KING 8T, WEST, TORONTO,

INSURANCE AND FINANCE CHRONICLE.
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The Sovereign Pank of Canada,

HEAD OFFICE, . TORONTO
GENERAL MANAGER'S OFFIC r . MONTREAL
Capital Authorized « + + + « $2,000,00000

Capital Paid Up « +« « s+« 4+« « 1,300,00000

Reserve Fund s & = & 8 % » 326,000 00
FRESIDENT: N, lmll FaqQ.
VICE- Pllllb!
RANDOLPH MACDONALD, Msq. .IA\:l'h CARRUTHERS, Esq.

DIRECTOR

A. A ALTAN, Fsq. AI\(lllHAIIHA\II'BI’II

Hox. PETER MCLAREN, How. D, MCMILLAN
JOHN PUGSLEY, Esq. HENRY R, “llﬂ(l\ Esq.
BRANCHES : — Amherstburg, Clinten, Crediton, Dashwood Ont.»

Esq., M.P.

Harrow, Havelock, Hensall Ont., Exeter, Milverton, Mount Alberts
.\lulhh:un. Murln-rlu, Montreal \\en End l\unvh. .\avmnrkel Ottav a
Perth, St Catharines, Stirling, *#uffville, Sutton, PQ., Unionviile

Waterloo, P.Q., Zurich

BANKERS AHD CORRESPONDENTS :
In the United States—J . Morgan & Co., New York; The Standard
Trust Company. New York ;

© omme reial National Bank, Chieago ; Farmers

and Mechanic phin  Atbtle Natlonal Bank,

Boston ; Mere Louls, Mo, State Savings
Detroit.

Bank, In Great Britaln.J,
In France - Morgan, Harjes & Co.,
Bauk, Hamburg, Berlin, &e

orgsn & Co. London,
Paris.  In Germany —Dresdner

D. M. STEWART, General Manager

The Trust and Loan Company

OF CANADA
INCORPOKATED by KOYAL CHAKIER, A.D. 1846,

Capltal Subscribed - * $7.300,000

With power to Increaae to - 15,000,000
Pald up Tapltal - - 581,666
Cash Reserve Fund - - 864,613

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

Trust & Loan Co. of cu\ldl. 26 8t. James 8treet, MONTREAL
4::% INVESTMENT

e AND e
WITHDRAWAL ON SHORT NOTICE

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

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

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

Deposit Boxes and Storage at reasonable rates.

1707 NOTRE DAME 8T,
. M. CROMBIE, Mlnllor.

e Zanadian Casualty and
Boiler Tnsurance €ompany

FULL COVERNMENT DEP"SIT PAID

lent @ ALEXANDER SUTHERLAND, D D, Toronto

Viee In jdents - 1L N BATE. Ottawa, Director Bank of Ottaws,
W. 5. Inssiek, Toronto, Viee Pres, & th Dir. Standard Loan Co

A. G. C. DINNICK, Managing Director

1 his Company having deposited $30,000 with the Treasury of the
Ottawa Government, has been duly lHeensed to transact the follow
ing ¢lasses of Insurance

Boller Inspeetion
Boller Insurance
Consulting Engineers

Porsonal Aceident Iusurance

Sprinkler losurance

Elevator Insurauee

The patronage «f the public i1s respectfully requested, Cor
o with Insurance Agonts and those wishing to engage in

ens I8 invited, and will receive prompt and courteous con

stderation
Chief Englneer,
Superintendent of Agencies,

A M, WICKENS
JoG Braw
HEAD OFFICES:
N.E.Cor. Adelaide & Victoria 8ts.,,T DRINTO, ONT
BRANCH OFFICHS
MONTREAL : 66 Liverpool & London and Globe Bldg.

ALex, B Cover, Provineial Manager

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

R KDY

g
|

-
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Liverpool

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

CANADIAN BOAKD OF DIRECTORS

W, ] BUCHANAN, ¥ag

Samt Fineey, Hay 1

SIRALEXAN DN LAcos

and ONAON anda GlObe

CLAIMS TAID )
KXCEKD - - - FR200,000,000)
CAPITAL, AND ASSKTS KXCEED

CANADIAN INVESTMENTS EXCERD
HEAD OFFICE —Canada Rranch-MONTREAL

WM. JACKSON,
Depuly Manager.

ﬂnsurance Co.

=671 ,000,000
3,000,000

Applications for Agencies invited
in unrepresented districts,

G. F. C. SMITH,
J. GARDNER THOMPSON,

Joint Resident
Managers.

POLICYHOLDERS OF THE

MUTUAL LIFE
OF
CANADA

and lutending Insurants, will be pleased
1o note the

VERY SUBSTANTIAL CROWTH

of the Company during the 20 years ending De
coember 31, 1902, asshown in the following table

Growth
In
Two

Decades

Head OMee
Waterloo, Ont
oo in

Tuerens:

ndiyrs

1883 1902
wr cent
$6AT2,T10 o
l'nllnum In
180 5
I-unclh«u 18,500 270,007 1353
|'|nl ns ln d o
de

PFolieyhe
T lnl Payments
to Policyholders
Total Assets

Surplos over all
Liabilities

The Equity Fire Insurance Co, 3. K. HYDE, Vice-President.

TORONTO, CANADA,
WM., GREENWOOD FROWN, General Manayer,
e GENERAL

Carson Bros, Montreal
Prod J, Holland, \\nm!&-«*

AGENTS

Faulkner & Co,, Halifax, N 8,
W. 8. Holland,Vancouver

ack, St John, N, B,

THE

EXCELSIOR

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

DAVID FASKEN,
Presideut.

€. MARSHALL,
Nec!

mx EQUITABLE LIFE

| Assets

“STRONCEST IN THE WORLD"

ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,
K359.395 538

Assurance Fund and all

other Liabilities 281,268,011

Surplus .« . . . . 7THI2TAWT
Outstanding Assurance 1292446595
New Assurance . . 281249914
Income . . 69,007,012

. W. ALEXAN DER President.

MONTREAL OFFICE 157 St. James Srect,
S. P. STEARNS, Manager.

TOROANTO OFFIC L (() Yonge Street,
E. J. DENNEEN, Manager.
George BROUGHALL, Cashier

UnionAssurance Sncinty

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D.,, 1714).
Capital and Accumulated Funds exceed C&
One of the oldest and strougest of Fire Offices,

MONTREAL

Canada Branch: 260 St. James Street, -
| T. L. MORRISEY, Manager.
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THE
ASSURANCE COMPANY. The Canada Life's new business
HEAD OFFICE - - MONTREAL for first half of 1903 ex-
A Canadian Company for Canadian Business ceeded that of any similar

ACCIDENT & PLATE GLASS perod in the Company’s

, = history.
SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock,

b The SiCKNESS Policies of
Employers™ Liability CTHE
Assurance Corporation Ocean Accident & Guarantee

LIMITED, COprrauon Limited

Of LONDON, ENGLAND.
The Original and Leading Liability Company in the World. CAPITAL

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

. « « 95,000,000
CAPITAL $5,000,000 S ——
CANADIAN COVERNMENT DEPOSIT - 120,450 Cover disablement cauled by any Sickness or Accident

MONTREAL OFFICE—British Empire Building The most liberal and attractive Policy issued by ar)

TORONTO OFFICE—Temple Building Company.
Permonal Accident, Sicknesas, Liability ana ::\EI‘(‘PA(:\'AFII:A! Temple Bulld‘ng. MONTREAL
Fidelity Guarantee Insurance. CHAB. H NEELY. O.n.l'.‘ M.nml’.

B O

GRIFFIN & WOODLAND, Managers for Canada

Established 1822,

Gain of 50% in first T months of 1903 Nammal Assu[am}ﬂ cﬂmﬂaﬂv

OVER SAME PERIOD OF 1902 OF IRELAND.

g

This Indicates APITK;:'P‘"““ by Royal c';g"’ 0 |
. . . c o - - " )O( ’, ( " ) 5
SATISFIED POLICYHOLDERS Ginciten Gitns ' ;

CAPABLE AND ENERGETIC |
REPRESENTATIVES . . . . | Trafalgar Chambers, 22 8t. John Street, Montroa

) ) H. M. LAMBERT, Manager.
And appreciation by the Public of the unexcelled surplus earn

ing power of the Company.

- Mliance Assurance Company, Ltd.

Ask our Agents a copy of / ’ ‘por
sk our Agents for a copy of Annual Report SOTABLIBHED 10 168a

e e

2 WITH WHICH IS UNITED THE
The Great-West Life IMPERIAL FIRE OFFICE
Assurance Company CAPITAL - - - - $26,250,000 ;
Head Office for Canala: Imperial Building, Montreal. ’
HEAD OFFICE : - - WINNIPEG- K. M. WICKHRM. Managcr. é
FINANCIAL AGENT g
A oooress 151 St, James Street, MONTREAL
SPECIALTY

INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES ¢
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange I'




LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION|

Fire Insurance Society

NORWICH, England
Head Office for Canada . . . + TORONTO

JOHN B. LA[DLAW Manager.

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quebec.

ESTABLISHED 1808.
fotal Funds Excoed Canadian Investmonts

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

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO. .

Q\ \1\\‘Ill)~ Chairman
" GEO A IM\I\X IND
| & HAS | SISE, Esg

. N. MONUEL, Es

Head Office for the Deminion 78 St. 'nncoiu Xavier Street

MONTREAL.
Agents in all Cities and hlnclg-l Yowns In Canadr
RANDALL DAVIDSON, Manageor.

Directors

Geo. F. Cummings.

T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange,
New York City®

20 Broad Street,

B N——

Betwoan June of 1902 and Septomber ¥

advanced fre m‘||¢vv||«‘-‘|

Aungust of 193 the u..rL( shows de -
the

w malntained witd
eve that a period ) na
A mintmum of risk and are advising ou ents L ake
scnle down, for after the groat decline te
very considerable a

We make & -.. alty of » B vEnt .
hiave mnade e vestine m how to get oul of or |

mlvising
mprove ther

CUMMING.S & CO. 20 Broad St. N.Y. City

INSURANCE AND FINANCE CHRONICLE.
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Continental Life Insurance Gompany

'
HEAD OFFICE - « « =« Toronto

AUTHORIZED CAPITAL, $1,500,000.00

President Mon, JOHN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Socretary, CHARLES M. FULLER

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

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,
Capita! Fully Bnbscnbod - - - $13,600,000
Lufe Fund (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 - : 600,000

HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. McGR!OOR Manager

Applications for Agencles .ollclted ln unrepresented dis
tricts,

T yg

NATIONAL LIFE ASSUBARCE [lllPAlY

oF CANADA.

AUTHORIZED CAPITAL, $1. 000,000

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

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

Apply to Head OfMice, Temple Bullding, Toronto

Montroa! Office, |80 5t. James Stroet.
Bell Telophone 2140,

Provident Savings Life
A ssuranee Facielp

OF NEW YORK.

Epowarp W. ScorT) PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Successful Agents and Gentlemen Seeking Ifomumrnlvo Business Cov-
peetions way Apply to the Head Office or unynl'ﬂu Soclety's Genersl
Agents

J. HENRY MILLER Manager,
103 Temple Building, ﬂomml. Quebec, Canade
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.. SUCCESS . . THE CROWN LIFE

The Manufacturers Life during Insurance company

the five months of 1903 wrote over
“,‘ 50c0 more business than during SIR CHARLES TUPPER, President.

the same period of 19o2. Nothing JOHN CHARLTON, M.P., Vice-President.
acceeds like success. GEO. H. ROBERTS, Managing Director.

This Compm) has still many DIRECTOKS FOR PROVINCE OF QUEBEC :
Ag gency opcumgs for first class men. Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
Apply to H. Markland Molson,

R. JUNKIN STANLEY HENDERSON, General Manager, Provinee of Quebee,

Ass't Manager, Head OfMce, Toronto. Offices :  Victoria Chambers 232 MeGill 8t., Montreal,
KReliable Agents can obtain liberal contracts upon furnishing satisfactory

R ——————— references,

NORTHERN
CThe Dominion of Canada Anunm? Company of London. Eng.

Esrasvisnap 18886.
Capital and Accumulated Funds.. . 942,990,000
Guarantee and Accident Tnsurance @o. At Basence S oo e PR -y
miums and from Interest on Invest-
Nead omce, - Tovonto ed Funds
Deposited with Diminion CGovernment for
B o N D s the Security of Policy Holders 238,000

CANADIAN BRANCH OFFICK :

COVERING ALL POSITIONS OF TRUSTS 1730 Notre Dune Street, - Montreal.
Accident Policies ROBERT W. TYR!. » Manager.

" C. E. MOBERLY, I
Specislly Adapted for Business or Professional Men

CEO. COODERHAM, J. E. ROBERTS, [ .M”“‘“ Laif a Contury.
President Cen. Manager ¥ St
H. WALKER, Manager Province of Quebec .

TEMPLE BUuILDING, MONTREAL

Total Funds in Hand over $20,040,000

Hoad offce NOTRE DAMEK 8T,
CANADA Montreal

INCORPORATED BY

ROYAL CHARTER

GULE OF g

Thc London Assurancc. '

S NS UN N M. 0. TRH Active 00 tuiosstl Agoste wo ackrs 46 ks |
vesidont I3 DIRECT CONTRACTS

, - | with this well established and progressive Com-

A D. 1720 FiNance CommiTTee | || pany, thereby securing for themselves not only an
JAMES R. PLUM, | §|| immediate return for their work, but also s
- Leather. 1 increasing  annual income commensurate with

Upwards — 180 pCLARENCE W Keusey, ||| LI Al e s v
of Yoars Old "“'"LUAM . PORTER. ' RICHARD E. COCHRAN, yrd Vice President,at
W. KENNEDY ' P'res. Chemacal Nat, Bank the Company’s Office, 377 Broadway, New York.
W. B COLLEY t Joint Managers. gL LS =

Lo A NTEWART, Mamager, 150 81, James $t., Neutrenl, and Quebee Pank Buwilding, Toronto,

GUA RDIAN THE GEARDIDY ot compas i th wrs

transacting & FIRE Business,

ASSURANCE COMPANY, LTD 4 AR o I
OF LONDON' ENG' } Pald-Up Capital, - - . . . 5000000

Invested Funds Exceed - - - £8.600,000
e ——
HEAD OFFICE FOR CANADA d SR . —
Guardian Assurance Buiiding, 8t. James St. T
MONTREAL,.
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Continwed
Progress - -

- -oe -

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

Year Cash income. \ssets, Policies in force
LGl $39.613 $58, 764 $1.221.712
| KRN 263,601 AR Rl 7U27.604
1895 581 478 2,900,518 15,779,356
1902 1,270 840 hO1O813 30,927,961

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

THREE ACTIVE AGENTS WANTED.
THE NORTH AMERICAN LIFE
Assurance Company.

Home Ofice TORONTO, ONT,
Jo L LAk L.GoLoMAN ALTA FCA,
I'remident Managing Director
W. B Tavior, RA, LL.B,,

Secretary

Life Ingurance Men

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

of business in a

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

Liberal commissions paid. A gcod oppor-

tunity for new men to enter the business.
All correspondence confidential if desired.
Address the Head Office, Montreal,
ote——

Bome(hinLReally New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSLED 1Y

The Northern Life Rssurance Gompary

It gives the neeassary Home Protection for lese money
than the Regular Policies
Write for Booklet sxpiaining it
JOTIN MILNE, Yanaging Mre~ar,
Head OMoe, London, Ontario ¢

AuGusT 14, 1903

"~ ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORCNTQ

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
P s pretociion of Pelleynetdors 54,634.69

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres,
8. F. McKiunon & Co., Toronto. The T. Long Bros. Co., Collin. woud

ARMSTRONC DEAN, Manager,
Applications for Agencies throughout the Provnee of Quilee

are invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quibee,

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office. - Manchester, Eng.
Canadian Branch Head Office, TORONTO.

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

RIGHT and FAIR

HE right plans of Life Insurance, honest in pur-

pose, correct in principle, fair methods of deal-

ing with policyholders and agerts, impartial in treat-

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

Ilnionrﬂutual Life Insurance OCo.

PORTLAND, MAINBE.

Fred. E. Richards, President.
Arthur A, Bates, Vice-President.

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

ADDRESS :

HENEI E. MORIN, Chiet Apent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads,

For Ageneies ip Western Division, Provinee of Queber and Fastern
mtario, apply to

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

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepied on aimost every description of insurable prop: 'y
Canadian Head OfMce

112 8t. James §t. Cor, Place d'Armes, MONTREAL
J. B. E. DICKSON, Manager

Agents wanted throughout Canada,
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INCORPORATED 1833.

4s q
SUrgngg  come ™

HEAD OFFICE® - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.C0
Total Assets - - - 1,864,730.18

Losses pald since 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 MYERS

H. M. PELLATT

P. H SIMS, Secretary.

How. 8. C. WOOD
KW, COX

THOMAS LONG

EVANS & JOHNSON, Cenaral Agents,
1728 Notro Dame Street, - -  MONTREAL

INSURANCE AND FINANCE CHRONICLE.

Capacity

for business receives its speediest

reward in the selling depart-
ment.

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

ences.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York
32 NASSAU STREET'
NEW YORK, N.Y.

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATRD IN 1861,

Head Office, - - - TORONTO

— - e wes e
Capltal ... i s . $2,000,000
Cash Assets, over ........ .......... 8338838000
Annual Ineome, over... ....... + . 8 536,000
LOSSES PAID SINCE ORGANIZATION, $32,007,000

DIRECTORS :
Hon. GEORGE A. COX, I"cilnt,

J. J. KENNY, Vice lresident and Manoging I irector,

Hox & ¢, WoOD W. R BROCK
J. K. OSBORNE

H,N, BAIRD

GEO B R COCKBURN
GEO
Ek

VIMURRICH
wWoOD
—— e —

Agoncles in all the priveipal Clties and Towss in Cansds
and the United Btates.

Head Office ; Toronto.

T Ontario Elccident
fnsurance Company

Beg to announce the Immediate issue
0: an entire new accident po'icy

The Mercantile Combination
(Schedule Plan)

Absolutely )
Without
Restriction

The Broacest, Most Uniquc and Best
Contract of the kind ever izsued.
A Model Policy.

Agents desiring Y:\rlicnlars of this policy
at first hand will please address the Com-

pany immediately at either Tcronto or

Montreal.
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McCARTHY, OSLER, HOSKIN & HARCOURT 1
Barristers, Boliritors, €ir. DU TeipRens Wwe 1o
Home Life Bulldln?’.o.;"’o'- Victoria Street . W SUANS & 6. 6. JONNSoN
Jobn Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond,
H. 8. Osler, K.C,, Lelghton G, MeCarthy, K.C,, EVANS & JUHNSON
D. L. MeUarthy, C, 8, Maclunes, Britton Osler, A, M. Stewart,

C L. Foeer, ALex. Farconex,  J. W.Cook AR MCMASTER FIRE I,'URAICI [
FLEET, FALCONER, COOK& McMASTER ANEITS » oscamasil |
31‘!‘0{“(’, gnrristm and Snlmtm 1723 Notre Dame Street, Montreal

1 , 1567 8, J Street, GENERAL AGENTS
ATNA INSURANCE CO,, of Hartford
MONTREAL BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Engiand.
doun 8, Haru K SeLkink Oross, K ©, MANCHESTER ASSURANCE CO., of Marchester, England
ALBERY l lnu-v;‘w‘ I\‘l“ “":A:"Inlm OTT SHARY, HOME INSURANCE CO., of New York.

HALL, CROSS, BROWN & SHARP |

Advooates, Barristers and Soltcttors | MOUNT = R()Y Rl e
LONDON & LANOASHIRE LIFE BUILDING

164 8t. James Street, MONTREAL. | Authorized c-plul e $1,000,000

" a . HEAD OFFICE-Standard !ulldlng. Montreal
Soottish “n‘.ﬂ and National Insurance co-, of Edmb“r‘h President, KopoLrue FORGET, Vice President, Hox, H. B, Raixvitiy

ESTABLISHED 1824 J. E. CLEMENT Jr., General Manager
Total Assots k . $44,222,472.83 Responsible Agents wanted in Montreal and Prov, of Quebec,
Invested Funds 23,065,472,83

Invested in Canada 2,026,040.60 MacECHEN & MacCABE,

Montros! OfMoce: = 17 8t, Francois Xavier Stroct

Barristors, Solicitors, Notaries Public, etc.
WALTER KAVANACH, Chiel Agentand Secretary,

Sydnoy, Cape Breton, Nova Scotla,
Collections, Real Estate, and Mining Business Recelve
vwae INSURANCE Special Attention.

and FINANCE Cﬁron l'cle A. J. G. MACECHEN, LLB JOHN J. MACCABE,

Published every Friday, TUPPER, PHIPPEN & TUPPER
AT 151 ST, JAMES BT., MONTREAL BARRISTERS, ATTORNEYS, Ete.
H.WILSBUNSMITH, Proprietor, WINNIPEG, Canada,
. Srewarr Turexs, K.C, FrANK H, Puiresy
WiLLiaw J, TUPPER, Grorax D, Mixty,
Gonpox C. McTAVINN, WALLACE McDoxawn)
TRADE MARKS Solieitors for the Bank of Montreal, The Bank of British North An-
DESIGNS eriea, The Merchants Bank of Canads, National Trust Co , Lud, Th
> Cannda Life A Co,, The burgh Life Assurance Co,, ‘I'he Cas

FETHERSTONHAUGH & (O, e B ey e T § Potts Slagtir, o o

VERGES A% B Harris, Henry & Cahan

. ) Montreal,
Al THTRW, SO RS TEATI Barristors, Solicitors, Notarles Public, otc.
Ofcen : S0 Paul Buildidg, HALIFAX, N, 8., and Roysl Bask buikig
D. MONROE. Theis, 0
WK Harrie K G WA Heury, LLB, G H. Cahan, LB,
Conoral Agent for . B. Stairs, LLE., G AR, I(lvlﬂn‘l, LL.B,
ROYAL AND OTHEE BRITISH o, g ot ey
INSURANCE COMPANIRS
COMNWALL, ONT,
— MEDLAND & JONES
" GENKRAL INSURANCE AGENT®
EDWIN P. PEARSON, | NATTON & MCLENNAN i
— A -
2 AP,,V,(?C,ﬁ,T,“ES' ‘ SCUTTISH UNION & NATIONAL INSURANCE 00
Northern AssuranceCompany, | WLsh e Buldine. GUARANTEE COMPANY OF NOKTH AMERICA
AND 1724 Notre.Dame Stroet, | INSURANCE COMPANY OF NORTH AMERICA
OsasectientinsuranceCompany MONTREAL. CANADA ACCIDENT ASSURANCE 00,
Orrices J Cassie Harrox, K.C
Adelaide 5t. Bast. TORONTO FrANCIS McLENNAN, BA . B UL Ol ‘ .‘“ l-l'll?ldlll STREETS WIOITOM 1087
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@. A. STIMSON & CO.
Investment Brokers,
Gocernment, Railway, Municipal k Industrial
BONDS AND DEBENTURES

securities suitable for deposit by Insurance Companies Always
on hand.

24 and 26 King St. West, - TORONTO, CANADA

DEBENTURES.

Munielpal, Government ud lnllny Bonds bu:fl\ and sold,
( .I:v".l'p:y. supply bonds th I
ment.

Govern-

8TOCKS.

New York, Montreal, and Toronto Stoek purchasedfor Onsb or on margin
and earriod at the lowest rates of interest.

H. O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Membors of the firm—H. O'Hara, H. R. O"Hara (Member TorontoStock
Fachange), W.J O Hara (Member Toronto Stook Kxchange).
INSURANCE

S U N OFFICE

FOUNDED A.D. 1710.

HEAD OFFICHE
Threadneedle Street. - = London, Eng.

Transacts Fire business only, and is the oldest purely fire
sffice in the world. Surplus over capital and all liabilities
weeeds 87,000,000,

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont,
H. M. BLACKBURN, Manager,
This Company commenced business in Canada by

depositing 300,000 with the Dominion Government
or security of Canadian Policy-holders.

Even among the many record-
breaking years the Sun Life of Canada
has had, 102 takes a place in front,

Business written in 1902
$15,685,686.22

" The Oldest Scottish Fire Office "’

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John C. Borthwick
Manager, Beoretary

INSURANCE AND FINANCE CHRONICLE
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A E. AMES & CO.

BANKERS - - TORONTO.
“rainge 1 Securities

Bonde suitable for Deposit with Government Always on Hand

Edwin Hanson Willlam Hanson

Hanson Brothers

VANADA LIFE BUILDING . Pl

INVESTMENT BROKERS,
Covernment, Municipal, Raliway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments suitable for Insurance Companies and
Trust estates always on hand.
M of M

“HANSON,

MONTREAL

| 8took Kxeh

Cable Address :

RADNOR....

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

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

b

THE ...

Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NCORPORATED A.D. 1880. CarivoL, $20¢,COC.,

Home Office - Princess Street, Saint John, N.B
. oirzcTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
President, Vice-Presiaent,
HON. GEO A, COX J. J. KENNY,

(President Western Ass’ce Co. ) (Vico-President Weatern Ass ce Co
ALEXANDER P, BAI(NHII ILKER P‘:‘EDBKILI J.G.KNOWLTON,
A ooumw LEAVITT, Secretary,

K ]

PRINTING

We will do it quickly !

We will do it cheaply !!

We will do it well!1!
JOHN LOVELL & SON, Limited
23 St. Nicholas Street, Montreal

We want to do your

|

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policies Cuarantoed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.



1146

il o 0 e O 8

Capital Paid-up, §2.825 190
Reserve Funds, - 2006 6x4
Head Office, Malifax,N.8,

BOARD OF DIRECTO

Thos. E. Kenny, Enq, President
7lmc Ritchoe, Fag, Yiee h-n

THE ROYAL BANK
OF CANADA.  EEifdninii

Chief Executive Office, M ntreal, Quo.
& L. Pease, General Manager - W I Torrance, Superendent of Rranches;

WP ook, Inspector
Antigouish, N8 Branches.
Bathurst, N B Lowisburg, ¢ 1 Pictou, N .8 Sydney, Victoria rd

Bridgewater, NS panenburg, NS, 1L Hawesbury, N 8. Toronto, Ont,
Charlottetown PRI At land, N S Rexton, N I Trurn, NS,
Chilltwack, b G Moncton, N I Kossland, B C Vancouver, B.C,
NER b Que . . N.B, Vancouver, Zast
Dorchester, N B Momtreal Wat Madst » NN End, B C
Fredericton, N B Nanaimo, RO, St Jehn's, N Vietoria, B.C.
nd Forks, B C. Nelvon, B¢ shiubenacadic, N 8 Westmount, P
horo. N8, Newcastle, NB, - tummerside, v.k.1. Weymouth, N
Malifax, N & Ottawa, Ont Sydney, C.B, Woodstock, N.B.

U-vruh.mhn\ N S Pembroke, Ont

Agencies in Haviaua, Cuba ; New York, N.V.; and Republie, Washington

The DOMINION BANK.

2,083,8606.00
$2,083,868.00

TA
Il llVl FUND

D.rectora.

1. B OSLER

MATTHEWS, Vice President

iiasm Ince, James ], Foy
hrock A. W, Austin

MHEAD OFFICE TORONTO.

Bnnum-
uelph
Hu weville, ‘
Lindsay, Orillia
Montreal Scaforth
Cor, Esther Street Toronto

President

K

Pelleville
Brampton,
Cobourg
Gravenhurst,
ueen Street West
ween Street Kast (Cor. Sherborne
Km; Street East (Cor Jarvis),
Dundas Street (Cot Queen |,
eq-u«x'u Avenue (Cor College
Drafts oh all parts of the United States, Great Britain and the Continent
of Rurope bought and sold
Letters of Credit issued available inall partsof Europe, China and Japan

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

Uxhridge,
Whithy,
Winnipeg

CAPITAL (Fully Pald Up) $2,000,000.00
REST 1,868,000.00
BOARD OI" DIRECTORS.

GRO. MAY, President DAVID MACLAREN, Vice President
MHenty Newell Hate John Buins Fraser,  Hon George Bryson,
John Mather, Menry Kelly Kgan, Denis Murphy, George Halsey Periey
Head Office, OTTAWA, ONTARIO,

QEO. BURN, Gen. Manager D. M._FINME, OMawa Manager,

L. C. OWEN, Inspecting Officer
BRANCHES.

Alexamdria Out Hawkes'by, Ont Ottawa, Ont Rat Portage Ont
Arnprior, Onmt Aeewatin, Ont MBank St Kegina, NW.T
Avonmaore, Ont Kemptville Omt Ridean 8t Renfrew, Ont
Becebridge, Ont. Lachote, Que somersetst Shawinigan Falls
Carleton, Pl'ce Ont Lanark, Ont Parrysound Ont.  Que
Carp, Ont Mattawa, Ont Smiths Falls
omt Montreal. Que ' Toronto, Ont
Man Maxville, Ont e, Man Vankleck Hill,ont
eon. Man North Bay ont Prince Albert Winchester, Ont
Fort Coulonge Que sask Winnipeg, Man
Granby Que
Agents in Canada, BANK OF MONTREAL

FORKEIGN AGENTS  New York -Agents Bank of Montreal,
Pank of Commerce, Merchants National Bank.  Boston
of the Republy, Lolonial National Bank, Massachusetts »
Chicago ~Bank of Montreal. St Paul-Merchants National ¥
don-Jrart's Bank Limited.  France—Comptoir National 1 Escompte de
Paris  Iodia, Chios and Japan—Chartered Bank of India, Australia and

__Japan

THE ONTARIO BANK.

Head OfMce, -~ Toronto.

PAID UP $1,8600,000.

= $800,000.
DIRE *TORS

National

GHO KRR COCKRURN, Fag Pres. DONALD MACKAY, Esq , Vice Pres
A S lrving, ks Hon. K. Marcourt R. D Perry, Esq
K Grass. Kaq T Walmsley, Ksq
CHARLES MGLL, General Manager,
II‘OA WCHES,
Alliston . nEWO Mount Forest sudbury
Aur Fort Willlam Newmarket Tweed
Mow Kingston Ottawa Trenton
Puck Q Lindsay Petetboro Watertord
Cornwa Montreal Fort Arthur
ay | SOt & Wellington sts, Yueen & Portland Streeta,
TORONTO {Vonge & Kichmond Sts,  Yonge & Carlton Streets.
AGENTS.

LONDON, ¥n

Bank, Limited. FRANCE & EUROPE~Credit

The BANK OF TORONTQ

(XNC()RIOI\ ATED 1855.
Head Office .. Toronto, Canada,
$2,800,000
2,900,000

DIRECTORS.
GEORGE GOODERHAM, Pres W. H. BEATTY, Vi Preg
Henry Cawthra Robert Reford,  Charles Stuart W G lerham
John Waldic, John J. Long, C. 8. Hyr
DUNCAN COULSON, JOSEPH HY
General Manager Asst Gen lanager
BRANCHES. .
Barrie, Ont ‘nllLllll"Hll cOnt Peterboro, Ont, St Catd nes, Ont
Brockville, Ont waspe Basin, 1.Q. Petrolia, Ont Sudbury ont
Coboury, Ont. London, Kast,Ont. Port Hope, Ont Thorn! ont
u.v"nnmud, omt l..u-l-m ont Pt st Charles, I.Q. Toront n.
Copper CHIT, Ont, Millbook, Out.  Rossland, B King & Hathyry
Creemore, Ont, Oakville, Ont Saruia, Out Hr €
Elmvale, Ont Montreal, PP Q Staymer, Ont. Quee Spadin
Board of Trade Rranch B
St Catherine & Guy St. Branch,  Wablace g, ont
BANKERS.
LONDON, Eng The London City and Midland Bank, 1.1 ed
NEW YORK-—Nationa! Bank of Commeree
CHICAGO-—First National Bank
Collections made on the best terms and remitted for on vment

BANK OF NOVA SCOTIA.
Caplinl P INCOKPORATED 1532
Reserve Fu

82,000 000 00
3,000 000 00

HEAD OFFICE, HALIFAX,
DIRECTORS,
Joun V. Pavzant, President. CHARLES ARCHIBALD, Vice 1t
RoL BorbeN, G S CAMPRELL, ] WALTER ALLISON, HECTOR
General Manager's Office, TORONTO, ONT.
H. C. McLron, General Manager D WATERS, Supt
Geo. Sanderson, Inspector W, Caldwell, Inspectc

BRANCHES
In Nova Scotia—~Amherst, Annapolis, Bridgetown, Dartmonth, Dighy

sident
M Ixags

Branches

Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool, New Glasgow
North Sydney, Oxford, Parrsboro, Picton, Pugwash, Stellan Sydacy
Mines, Westviile, Yarmouth :
In New Brunswick —Campbellton, Chatham, Fredericton Monctoy
Newcastle Port Elgin, St. George, St John, St, Stephen, St Andrew

sub. to St. Stephen ), Sussex. Woodstock

In Manitoba and N. W. T.—Edmonton, Winnipeg

In Prince Bdward Island—Chatlottetown and Summerside
In Quebec —Montreal and Paspebiac

In Ontario - Armprior, Berlin, Hamilton, Ottawa and Toronto
in newfoun lan — Harbor Gruce and St John's

In West Indies - Kingston, Jamaica

In Un'ted States—Boston, Mass , and Chicago, 111

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED $4,000,000
CAPITAL PAID UP 2,083 806
REST ACCOUNT .. 2,636,312
T. R. Mearirr, Preside nl.l”kh( 11‘;“; WiLkie, Vice-President

WiLLiaM RAMsAY, ROBLRT JAFFRAY T

ELIAS ROGERS, WM
HEAD OFFICE.

SUTHERLAND
HENDRIE,

TORONTO.

STAVNER,

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

Polton lik\\\lll\ IN ONTARIO

Fasex, Ingersoll, St Catharines T

Fergus, Listowe! Sault Ste. Marie, W

Galt Niagara Falls, )\.n Portage, St. Thomas, Wix

Hamilton, North Bay

BRANCH IN QUEBREC,
MONTREAL
NORTHWEST & IIKlTI\" Col

BRANCHES IN MANITOBA UMBIA
k

Brandon, Man Nelson, B Rosthern
Calgary Alta Prince Albert, Sask Strathcona. Al
Cranbrook, B¢ Portage La Prairie Vancouver BC
Edmonton, Alta 1 Man Victoria .
Ferguson, B.C Regina Assa Wetaskin i, Alta
Golden, B | Revelstoke, B.C Winnipeg Man
Winnipeg, Man _ North B
AceNTs—London, Eng, Lloyd's Bank, Ltd. New York, Bank of Montre
Hank of America aris, France Credit Lyonnais
Letters of credit issued negotiable at Branches of e Standar ! Bankd

south Africa, Limited, in

ransvaal, Cape Colony, Natal, Rhode
OFKICES TO LET

The suite of Offices with vaults,
now occupied by

R. WILSON SMITH, MELDRUMN & €0,
STANDARD BUILDING. 157 8¢t James Street

will become vacanton May 1. Rent Moderate.  Offices suilebe
for insurance companies, lawyers or accountants, ete.

Apply o
R.WILSON SMITH, MELDRUM &




Bank of Montreal,

INCORPORATED BY ACT OF PARLIAMENT,

APITAL (all paid up) $13,379,240.00
g-evved Fund, S e e e . 9,000,000.00
Undivided Promo. —_ w - 724,807.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

ESTAULISHED 1817,

RT. LORD STRATHCONA AND MOUNT Hox. A, DRUMMOND,
Kovar, GUMG, FPresident, Fice-President
v T Parerson, Esq. E. B GREENSHIELDS, Ksq.
W MACDONALD K. B AxGus, Hsq A. F. Gauwr, Esq.

James Ross, Esq R. G. Ruin, Esq.
E. S. CLOUSTON, General Manager.

A Mwoniopk, Chief Inspector and Superintendent of Branches,

BRANCHE. IN CANADA.

MON EAL - - - H. V. MEREDITH, Manager.
ITARIO 0\TARIO, Lower Provinees,  Brivish Colnmbia.
Ottawa Chatham, N.B. Greenwood
Belle Perth Fredericton, N.B., Nelson,
Brant! seterboro, ' Seigue Moncton, N B, New Denver,
Brock Picton, St. Br, St John, N.B., New West-
Sarnia, Point St.Chs. Amherst, NS, minster
Cornw Stratford, Quebec, Glace Bay, N Rossland.
St. Marys, Halifax, N Vancouver,
Fort William, Toronto, Manitoba & IWT Syduey, N Vernon,
) Yonge St.  Winnipeg, Victoria.

Hranch Man,

Wallaceburg Calgary Alta,
Lethbridge,

i\ Alta.
London Regina, Assa

Iy NiwroUNnrLAND : ST, JOHN'S, NFLD.,, BANK OF MONTREAL.

In Geiar BrITAIN | LONDON lum( OF MONTREAL, 22 Abchurch Lane,
F U, ALEXANDER LANG er

I Ty UNITED STATES ¢ NEW \llKk R V. HespEN, and J. M. GREATA,
{gents Wall Street, CHICAGO, BANK OF MONTREAL, J. W, pe C,
OGRADY, Manager

BANKI RS 1N GREAT HRITAIN : LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Pr 1l Bank of F ‘(mlul Liverpool, The Bank of 1 verpool, Ltd
scotland, The British Linen Comyp ny Ihnk and Branches,

N THE UNITED STATES &, The National City Bank,
pank of New York, N.BA Thr 'ununnl Pank of Commerce in
New York, BostoN, Merchants National Bank, J. B. Moors & Co.,
Brirato, The Marine Bank, Buffalo, SAn l'lnuw.u The First
National Bank, The Anglo Californian Bank,

Bank of Briish North America.

1 in 1836, Incorporated by Royal Charter in 1840,
Capital Paid Up $4,866,667.
Reserve Fund . - 1,898,000,

S5 GRACECHURCMH STREEY, E.C.

COURT OF D'RECTORS.
MGCGOGL N

Lonoon OrFprice;

H. LB KrNnavr

TER RiCHARD H wLvNN FREDERIC LUnnock
R E. A HOARE GRORGED. WpaTMAN
VALLIS, Secretary W. S GorLpwey, Minoger

Neao Orrice in Canapa: ST. JAMES ST., MONTREAL,

H o StikeMAN, Gen. Manager J. Eumsiy, Supt. of Branches,
H. B, MACKENZIE, lu-pﬂlor

Branches In Canada.

Onlario Quebee Nova Seotin British Columbia
i Moutreal Halifax Ashcroft
* St Catherine Greenwood
Street Nanitoba Kaslo
Longueuil Kossland
1 Sub branch)  Winnipeg Vancouver
Quiehec Brandon v i

North West Territories
Yorkton

Vew Brunswick Rosthern Yukon Terr,
Street Duck Lake, Sub.
uton St St John branch to Ros- Dawson
ch Fredericton thern

Battleford
Agencies in the United States.

New York.
street, Wo Lawson and J. €. WELSH, Agents,
SAN FRANCISCO
freet, TEOML ) MeMicnakL and J. R, AMBROSE, Agents,
CHicaGo
Merchants Loan and Trust Ce,

KERS: The Bank of England. Messrs, Glyn and Co
" NTS - Liverpool—Bank of Live 1. Scotland-—National
Limited, and branches.  Ireland—Provincial Bank of
ind branches . National Bank, Limited and branches.
' Hank of Austtalia. New Zealand—Union Hank of Aus-
fina and Japan—Mercantile Bank of India, Limited. West
Bank.  Paris~Credit Lyonnais. 1, onHRdl( Lyonnais.
ircular Notes for Tnnl ™ available in all parts of the

on South Africa may be obtained at the Bank’ -T
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THECANADIAN BANK
OF COMMERCE

With Which Is Amalgemated

The Halifax Banking Co.

PAID-uP CarITAL -
ResT x. e -

$8,7.0.000

3,007:000
HEAD OFFICE : TOHONTO

HON. GEO. A, COX, Presidents B E. WALKEK, General Manager

London (Ergland, Ottice, 60 Lombard Street, E.C,
S, CAMERON ALEXANDER, Manager

Moutreal Cttice, ¥, H. MATHEW SON, Manager
New York Agency, 16 Exchange Place
WM, GRAY and II B. WALKER, Agents

104 Branches throughout C anada and the U ited States,

including the following in Manitoba and the North-
west Territories.

Calgary Gilbert Plains Red Decr
Carman Grandview Regina

Dauphin Innisfail Swan River
Dawson Medicine Hat Treherne
Edmonton Moosomin White Horse
Elgin Neepawa Winnipeg
Elkhorn Ponoka North Winnipeg

Portage la Prairic
Bankers in Gieat Britain
THe BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOVDS
BANK LisiTeD, THE UNION OF LONDON AND SMITHS BANK, LTD,
Bankers and Chief Ccrreeponc ents in the United States.
The American Exchange National Bank, New York ; The Fourth Na-
tional Bank, New York : The Northern Trust Co., Chicago; The Bank of
Nova Scotia, Boston ; The National Shawmut Bank Hoston ;. The Marine
National Bank. Buffalo; The Commercial National Bank, New Orleans ;
The People's Savings Bank, Detroit ; Commercial National Bank, Detroit.

TH E MOLSONS BANK.

INCORPORATED By Mr or hluuﬁur 1855,

HEAD OFFICE. MONTREAL.

c.plnl Authorized $5,000,000
Pald Up 2,796,008
Reserve Fund 2,260,000

BOARD OF DIRECTORS,
W, MOLSON MACFHERSON, President S 1" Ewine, Vice President.
W. M. RAMSAY, SAMUEL FINLEY J. P CLEGHORN,
H. MARKLAND Morson, Lr Cor. ¥, ¢ Hexsnaw,
JaMES ELvior, Gen. Manager,
A. D. DurNrForp, Chief Inspector and Superintendent of Branches.

W. H. DRAPER, H. Lockwoon, W. W, L. CHIPMAN,
Inspector, Asst, |
BRANCHES,
Acton, Que. Hensall, Ont Sorel, P Q
Alvinston, Ont, Highgate, Ont, Jacq. Cartier Sq. st Mary's, Ont,
Arthabaskn Que, lroguois, Ont N

Mornsburg, Ont. St Thomas, Ont.
Norwich, Ont, Toronto, Ont
Otfawa, Ont Toronto Jet., Ont.
Owen Sound, Oot. Trenton, Ont,

Port Arthur, Out. Vancouver, B.C.
Chicoutimi, Que,  Montreal, Que Quebee, Que Victoriaville, Que,
Clinton, Ont * St Catherine Kevelstoke, B.C. Waterloo, Ont,
Exeter, Ont Street Ridgetown, Ont, “mnl]lr'. Man."
Franktord, Ont Montreal Market Simooe, Ont Wondstock, Ont,
Fraserville, Que, & Harbor breh, Smith's Falls, Ont,

Hamilton, Ont

Aylmer, Ont Kingsville, Ont
Brockville, Ont, Knowlton, Que
Calgary Alta London, Ont

Chesterville. Ont. Meaford, Oul

AGENTS IN GREAT BRITAIN AND COLONIES

London and Liverpool—Parr's Bank, 1,td Ireland ~Munster and Leinstey
Bank, 1td. Australia and New Zealand —The Union Bank of Australia,
Ltd. South Africa ~The Standard Bank of South Africa, Ltd,

FOREIGN AGENTS

France—Societe Generale. Germany—Deutsche Bank. Belglum, Ant-

wrr 1A Banque d'Anvers.  China and Japan—Hong Kong and Shanghai
nking Corp'n. Cuba—Hanco Nacienal de Cuba
AGENTS IN THE UNITED STATES

New Vork—Mechanics' Nat. Bank, National City Bank, Hanover Na-
tional Bank, The Morton Trust Co.  Hoston—state Natiwnal Bank, Kidder,
Peabody & Co. Portland, Maine —Casco Nat. Bank Chicago — First
National Bank Cleveland — Commercial Nat. Bank FPhiladelphia —
Fourth St. National Hank, Philadelphia National Bank  Detroit—State
Savings Bank.  Buffalo—Third Natiomal Bank.  Milwaukee—Wisconsin
National Bank of Milwankee Minneapolis — First  National Bank.
Toledo—Second National Bank  Butte Montana—First National Hank.
San Francisco —Canadian Bank of Commerce.  Portland, Oregon—Canadiag
lhnkol(ommenv Seattle, Wash —HBoston National Bank

8" Collections made in all parts of the Dominion, and returns prompt!;
remitted at lowest rates of exchange Commercial Letters of Credit u-s
Travellers’ Circular Letters issued, available in all parts of the World.
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Confederation Life

HEAD OFFICE: TORONTO.

W. M, BEATTY,
W D MATTHEWS, FREDK WYLD,
- "

DIRECTORS:
HON.SIRW P HOWLAND S, NORDHEIMER, HEsq., GEO, MITCHELL, EsQ, CHAS, H, GOODERHAM, Esq.
HON. JAS YOUNG A, MCLEAN HOWARD, i E. B. OSLER Eso JOHN J. LONG, Esg
W C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN ORGANIZATIONS
ROPERINTEN Nores, Tonosy

G W FARKFER M "N
¥ HOR TILLEY Ma i KINGRTON, JAMAIA

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE 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, - -+ - Hamllton, Canada.

Capital and Assets . . . . . $2,612,387.81

Surplus to Policyholders . . . . . '1,087.647.38

Paid Policyholders in 1802 . . . . v 201411.68
MOST DESIRABLE POLICY CONTRACTS.

' DAVID DEXTER, J.X. MCCUTCHEON,

President and Managing Director, Supt. of Agencits
H. RUSSEL POPHAM, - - - Provincial Manager.

Published by R. Wilson-Smith, at 151 St. James Street, Standard Chambers, Montreal.




