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The Directory of the City of London,
A London [England, for 1791, gives the following
Directory |ist of insurance offices then open in the
tor 1791. metropolis. The fire offices were the

Hand in Hand, Union, Royal Exchange,
London Assurance, Westminster, Amicable, Sun and
Pheenix.  The life insurance companies were, the
Roval Exchange, Amicable and Equitable. There
were 62 private banks, the only joint stock one was
the Rank of England. Amongst the names of the
bankers we find 24 that are found in the titles of
London banks of to-day, or recent years before the
era of amalgamation set in. There were only 14
daily morning papers, 7 evening, and 13 weeklies.

- ewre

American newspapers in New York,
Montreal Gets Chicago, Boston, and other cities
the Business. 3r¢ much worked up over the suc-

cess of Montreal in capturing so
large a share of grain export trade. The “Amer-
ican Elevator & Grain Trade” frankly admits this,
which some papers do not, and says why grain
comes this way. The effect of the abolition of tolls
on the Canadian canals on the export grain trade
has been remarked ever since the opening of nav-
igation, but especially since the first of August, when
corn began to take the Montreal route in quantity.
For the week ending August 22 lake shipments to
Montreal aggregated no less than a million bushels.
In fact the bulk of the export sale went out via
Montreal and Quebec, and at rates that would not
have heen thought possible previous to this season;
that is to say, 2%c. Chicago to Quebec against 6c.
as the lowest lake and rail rate to New York or
Boston.  In consequence, up to August 1, Montreal
handied 9,000,000 bushels of wheat and 4,500,000
bushels of corn for the season, as against 1,000,000
bushels of wheat and 4,000,000 bushels of corn via
Boston,

There are now one American and two Canadian

lines regularly engaged in the long hauls from Chi-
cago and Duluth to the Canadian deep water ports,
The Great Lakes and St. Lawrence River Traspor-
tation Company, operating ten new steel Welland-
Canal-size steamers, is the American line, and the
Montreal Transportation Company and Canadian
Lakes and Ocean Navigation Company operate the
Canadian boats. The latter run between Fort
William and Port Arthur and Montreal and Quebec.
The new route not only interferes with the cal-
culations of the railroad combination between Buf-
falo and other Lake Erie ports and the seaboard,
but it is also cutting heavily in the all-rail and lake-
and-rail business to the seaboard, and bids fair to
call for a new basis of rates all round. The poor
facilities offered by the Erie Canal and the high
rates charged by the rail lines that compete with it
have diverted an immense quantity of business to
the new northern route. The latter as an additional
advantage also in that it transfers grain from the
lake vessel direct to the ocean liner.
e,

Farm and  Judging from the reports of acci-
Farmer's Risks. dent and of fire insurance com-
panies there is a remarkable con-

trast between the risks on farm property and
on farm life. An enquiry was recently made
as to the accidents which occurred in a group of
counties in Illinois between the 25th July last and
25th August. In that period of 30 days there were
18 personal accidents oh farms directly arising from
farm occupations, chiefly from the use of imple-
ments and care of houses. Threshing machines
caused serious accidents, one of them being fatal.,
Agricultural implements are becoming more and
more complicated, requiring, in some cases, an ex-
pertness in management which is not readily ac-
quired, but a machine is bought that needs no slight
mechanical dexterity in handling and the farmer or
his man proceed right away to use it with, too often,
painful results. On the other hand the “Fireman's
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Fund Record” declares that, “Varm risks written on
and made by the

filled out

a personal survey exammation

agent and an application properly and

signed by the insured are as good as any other risks
Farm risks wntten by an agent who cannot afford
to stirvey and ‘,\""”"; the ‘property because the
commission on the premium won't pay for the work,
won't pav the company for carrying. The rate on
all classes of property is based upon the understand
will be examined and sur
values fixed by him,

The

tor survey

mg that such property

veved by the agent, msurable

and f not desirable will not be  accepted

commissions allowed are to compensate

g and examimng the risk I risks could he writ-

ten ‘unsight, unseen,” as bovs swap pocket knives,

uld do the matl and save
That

why

the companies ¢« work by

agency commissions and expenses, risks are

not so wntten b fhees 18 the reason agents

'

are needed o survey

spoct \n

not survey

and specials are needed to in
agent who will write a nisk that he does
md knows nothing about, does not earn
his commuission ; and a special who will, when visiting
an agency, vass a nsk that will not pay to inspect
does not ca That “farm risks™ are
“as good as any other risks™ is a verdict with which
fire underwriters will not generally comeide,  The
isolation of farm buildings, the use of ol lamps, the
labourers, the “tramp nuisance,”
the absence of fire protection are elements  that
desirable category than
factors are absent,

carn his salary

l‘ll‘.l sstiess ot

risks m a less

these

place
those

farnn
wher

The following 15 reported to have
The Actuarial
Paradox ot

Explained? .,

been the explanation given of the
arial ]uv.u’w\ referred to in our

of 4th September, that it s
sihle at the present time for cach
greater expectation of life, and
uld be the same as in the past.”
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that the explanation is wholly irrelevant.  As
stated the problem implied that
in the community could have a greater expect
of life-and vet the longevity would be the sw

“each indivi

in the past. This presents a paradox, inde
In the explanation a s

group of 10 persons is selected  which put

impossible  situation.

| original problem entirely aside and states o

one which, almost bears its solution on its very
Comparing two things which differ essential
their conditions and component factors is as rat
as the school bov's jocular problem, “If a
load of bricks weighs a ton, how much would a cint
load of potatoes weigh?”
S e
INTEREST RATE OF LIFE COMPANIES
TRANSACTING BUSINESS IN CANADA.

We present in this issue the record made o102
by the hife insurance companies transacting business
in Canada, in regard to the rate of interest they
realized on their assets, which we compare with th
three previous years, as has been our annual cust
In making our calculations we have, as herctotor
taken the mean amount of total net or ledger assos
as given in the Canadian official insurance reports
as the basis. In finding the amount of nter
carned, we have taken the cash reported a-
ceived for interest, rents, ete,, and added thereto 1l
due and accrued interest and rents for the give
vear, deducting from that total the due and acerue
interest and rents at the close of the preceding vear
This has long been our plan, and we believe
vield more accurate results than any other.

It will be observed that, as compared with the voar
1901, the average rate of interest realized by the
Canadian life companies in 1002 was a little higher
the increase being .09 per cent.

With regard to the American companies i
ada, the caleulation is made on exactly th
basts as for the Canadian companies, but, ina-
as the ledger assets of the Canadian companic
carried out i the reports at market value (with
or two exceptions), we have included also the
ket values in the mean assets of the American «
panies. The average of these companies is |
agamst 420 in 1901, showing an increase of
cent

We have calewlated the results of the Britis)
panies doing an exclusively life business in C.
-mllll( same basis as in dealing with the Cas
ane mercan  compi s *., CXC ¢ fro
assets items \'\\'llhll\'lll ‘i’l‘l“lh.c ‘n:ﬂ:l\'l‘;l}‘illlllizll;l.‘l‘lI«"\T re)
of Canada and the United States, viz., pre
outstanding and in course of collection an ac
mterest and rents,

I'he interest earned we
exactly the

same manner as in dealing with the
other two classes of companies,  As compared with
the year 1901, there is a slight falling off, o) per
cent. in the British companies.

\ more detailed review is held over until next
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Interest Farnmgs of Life Insurance Companies.

Prepared by Tue CHRONICLE.
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BRITISH LIFE COMPANIES.,

Mean Amount of Assets Iuterest Earned. Kate,
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At a recent meeting of bankers the question was
raised as to whether the interest on deposits should
be advanced, which was decided against such a
change. It is not apparent why any one could sup
pose it likely or reasonable for the interest rate on
deposits to be raised under existing conditions.
There has been a remarkable inflow of these funds
into the banks in the last year.

Since August, 1902, the demand deposits have in
creased from $105,030,000 to $110,542,900, and the
deposits payable after notice from $247,052,129 to
$271,507,201, the aggregate increase being $20,448.-
306 in the course of the year. On the other hand
the current loans and discounts in the same period
have risen from $200,711,684 to $303.580,174, the
increase being $00874,490. These items refer only
to those dJassified as “in Canada,” and do not in-
clude call loans. If, however, the whole of the
loans, both in and outside Canada, are taken into
account their aggregate at end of August last, and
at same date 1902 was:

Incrense or

1903. 1902, Deerease.
] + $
Current loans in
Canada ..ooe. 368,641,999 296,711,684 Ine. 71,930,315

Current  loans
outside Canada 22,450,523
Call  loans in

31,269,269  Dec. 8,818,736

Canada .o 41,424 670 50,067,007  Dec. 5,642,357
Call loans out-
side Cavnda. . 38,942 K05 52,409,125 Dec. 13,466,270

Total loans. 471,460,047 430,457,075 Inc. 41,002,972
The deposits in and outside Canada on 31st Aug-
ust last and at the same date 1902, stood as follows:

Increase or
1903, 1902, Decrewse.
¢ ¢ )

Dep'ts on demand

in Canada. ... 111,735,920
Dep'ts p'ble after

notice in Can-

105,639,606  Inc. 6,096,314

ada ool 213,770,645 247,052,129 Inc. 26,710,516
Deposits  outside
Cannde ..o 34,709,511 AT484,406  Dec. 2,774,945

Total deposits. 4—'.’0,211'.,075

390,176,191 Inc. 30,039 885

On the whole then the loans “in” and “outside
Canada” which are classified as, “Current Loans
and Discounts,” and “Call and Short Loans” be-
tween August, 1902, and August, 1903, increased
$10,002 887 more than the increase in deposits,

Since 1902 the banks have added $6,823,258 to
their pawd-up capital, $7,564,312 to their reserve
funds, $5,370.030 to their note issues, and $30,039,-
B85 to their deposits, which additional resources
amount to $40,800,404, a sum that exceeds the aggre-
gate increase in their loans by $8803,522. Such
conditions do not point to there being any such ur-
gent need of more deposits as to justify the banks
in offering for them an increased rate of interest,

INSURANCE AND FINANCE CHRONICLE.
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THE AUGUST BANK STATEMENT.

The changes in the bank statement between ond
of July and close of August are very few of any
moment or significance:  There are 19 items oot of
the 30 in which the variation of increase or decroise
is less than $3500,000 during the last month.  [he
first item in the list showing a marked increa.o is
that of “Call Loans outside Canada,” whicli n
August were enlarged from $30,382,005 to $38.2.-
835, the increase being $2,560,250. This incroase
andicates there having been a more profitable 10l
for call money operations in the United States than
mm Canada. In the same month the call loans in
Canada were reduced from $41,881,085 to S41,424.-
670, the decrease being $4560,415.  The current loans
and discounts rose from $363,580,174 to $308041.-
999, an expansion of $5,055825, which is a strikhing
contrast to the decrease which took place in these
loans in August, 1901, and the trifling increase of
$212806 in that month 1902, As 16 of the banks
show an increase, the expansion movement was
evidently a somewhat general one, though scveral
of the larger banks had a trifling increase and sev
eral of them a small decrease. The increasc in
loans outside Canada and those at home raised the
aggregate of the loans from $464,076,214 to $471,-
400,047 during August,

The circulation went up to $60,414,740, an in-
crease of $2851,075 last month against an increase
in same month last year of $2,005,636. So far then
the circulation has not risen as rapidly, nor to such
an extent as it did last year. From the end of
May to end of August the increase in 1902 was
84,280,085 as compared with $3,465,629, the increase
in same period in present year, This, however, may
be followed by an unusual enlargement in Scptem-
ber and October-  But, from present indications,
the flood tide of circulation is not likely to canse
any such anxiety as was experienced last year. At
the end of August, 1902, the banks had a margin
of $15,235.000 for increasing their note issucs, this
year and at same date the margin was $17,203.000.
This improvement is not a very considerable one,
but it is likely to be sufficient to give bankers a
more agreeable time than they had in the fall of
1902, The spurt of the note issues up to $61./00,-
000 during August and their decline before the
month ended is a change more than usual.

The deposits on demand rose from $110,542.000
to $111,735020, which shows the current account
balances to have been less drawn upon them last
vear. The deposits payable after notice advanced
from $271,507,201 to $273,770,645, which exceeds
the increase in August, last year, by $165,000

Altogether the August bank statement mav be
taken to indicate normal conditions prevailing with
a continuance of the expansion movement whicl has
been more or less active for a length of time.
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STATISTICAL ABSTRACT FOR AL‘('.L's‘l‘, 1903, CF THE CHARTERED BANKS OF CANADA.
Comparison of Principal ltems, showing increase or decrease for the month and for the year,

- b b ae lnuun;or Vlnvc;u;ot
Aug 31, July 31, Auvg 31, Dec!
rease for Decrease for
Assels. 1903, | 1903, 1903, oath yoar,
Specie and Dominion Notes ..ove coves cosase vonese| $43,521,050 | $43,816,206 | $35,427,015 Dec.  $204,337 |Inc. 8,004,044
;'[‘:pl'nl and Ch on other Banks ... .cooes evnee -6,”3:;37 l%:‘u:m | 10,719.138 | Tne, 3‘.: {Inc. 5,374,763
Deposit to Secure Note Issues..ooovaveversammnveeninee| 3,130,844 3110844 | 2,792,166 | No Change ilm 338,678
Loans to other Banks in Canada secured......ovevens 474,534 589,972 | 570,619 1[)«. 115,438 |Dec. 96,078
Deposits with and due from other Bks. in Canada....| 5,321,131 5,064,725 | 4,414,700 |Inc, 256,406 nc. 906,341
Due from Banks, etc,, in United Kingdom...........| 3,818,961 3,711,374 | 8,108,367 Inc. 107,587 |Dec. 4,489,406
Due from Banks, etc., elsewhere........ ... 16,414,017 | 17,197,942 | 14,816,512 Dec, 783,925 |Inc. 1,597,505
Government Securities......ov..u. essvevene o] 11,498,222 | 11,840,264 | 9,683,019 |Dec, 342,042 Inc. 1,81¢,203
Canadian Municipal and other Securities........ ...| 14,638,712 | 14,928,734 | 14,080,502 Dec, 290,022 Inc. 2,554,210
Railway Bonds and Stocks. ... TR IIT ceses| 37,275,341 | 37,318,368 | 34,751,846 Inc, 56,083 ‘l'nr. 2,521,406
Total Securities held, ... 63,412,375 | 63,987,336 | 58,515,367 }n&’ 575,081 |Inc. 896,908
Pt { s s
Call Loansin Canada..... .. ana20670 | 41,581,085 | 50,067,007 IDec. 456,415 Dec. 5,642,337
Call Loans outside Canada...... +| 38,942,855 36,182,605 | §2,400,125 |Inc,  2,560,2r0 l}gc.' 1 3.4@6.!10
Total Call and Short LOANS «...veeevesssasesess| 80,367,525 | 78,263,690 ‘ 102,5:6,132 [Tnc. 3,003,835 Dec. 22,208,607
Loans and Discounts in Canada,.ee.  vevvveesennes 368,641,009 | 363,586,174 | 296,711,684 Inc, 085,82 [nc. 71,930,115
Loans and Discounts outside Cl’lldl 32,410,523 v“:’”;'ﬁ,'! [ 3:2:69.’150 Inc. S’:‘.": §.8|l1136
Total Current Loans and Discounts. ....veaavins| 391,092,522 385,812,524 | 327,98¢,943 |Inc. 5,270,098 Inc. 63,111,579
Aggregate of Loans to Public..... .| 471,460,047 | 464,076,214 | 430,557,197 |Inc. 7,383,833 /Inc. 40,902,872
Loans (o Provincial Governments. ... 1,355,950 | 1,286,312 | 3,541,570 |Dec, 20,362 Dec. 2,275,620
Overdue Debts, sevave vovsoeens ses e 2,163,506 2,199,555 1,997,247 |Dec, 16,049 |Inc. 171,359
Bank Premises....oeee sovess saees 8.46 1438 8.43.& 7.zlg.lst Ine. w,;n; Inc, l.:l:.w
3 1 te and Mort . sessnes 1,562,094 15 | 1,676,408 Inc. 1,42 . 14,
8.‘%‘2!'125“‘""‘” ;&26;.007, _,39-}13:_5_51‘ ll:7693_84i Dec. 1,869,460 |Dec. 3,106,751
Total ASSElSasvsre sueers saness sesssesane serens | 046,040,015 | 611,985,699 §93,112,325 [Tnc. 4,655,216 Inc. 53,628,500
Liabilities. i e
Notes int CIrCulation..ueseesereses vasrasnssassnsens 60,414,740 | 57,563,665 | 55,035,701 [Inc.  2,8¢1,075 |Inc.  §,379,0
Due to Dominion Government ... ceesessanass| 3)185,106 2,921,821 1 2,791,717 ‘lnc. 263,28¢ Inc, 393,
Dite 10 Provincial GOVernments ...ees cssese saseesess| H937,010 | 3872721 | 3,880,669 |Dec,  gag, 711 |Dec. 9_;2 59
Deposits in Canada payable on demand............ | 111,735,020 | 116,542,000 | 105,639,606 |Inc, 1,193,020 Inc. 6,090,314
Deposits in Canada payable after nOtCe. . vues oevvrs | 273,770,648 | 371,507,201 | 247,059,129 |Inc.  2,17%.444 |Inc.  26,718,16
Total Deposits of the Public in Canada. ... ...... | 385,506,565 | 382,1.0,101 | 352,691,735 (Tnc. 3,366,464 |Inc. 32,814,830
Dep osits elsewhere than in Canada.....eouesverin,| 34,709,511 ‘ 36,349,191 | 37,484,456 Dec. 1,639,680 [Dec. 2,774,945
Total DePosits. ..vvve sovsessuns sesenssnns eeees| 420,216,076 | 415,489,292 | 360,176,191 fnc. 1,726,784 |Inc. 30,030,885
Loans from other Banks in Canada......cee. eenee 474,534 579,948 §70,619 |Dec. 108,414 |Dec. 96,085
Deposits by other Banks in Canada...veevereesvnas 4.g:l.6os 4,198,658 | 3,756,722 |Inc, 193,037 |Inc. 834,673
Due to Banks and Agencies in United Kingdom.....| 5887,035 | 5,270,959 | 3,397,376 \Inc, 616,976 |Inc. 2,490,559
Due to Banks and Agencies elsewhere. .........000 1,386,563 1,561,070 | 1,359,454 Dec. 174,507 |Inc. 27,109
Other Liabilities,oee susesess sosasssessnsnsnserssess| 10,960,702 | 10,821,812 | 13,121,064 [Inc.  1,138,8g0 (Dec. 1,161,202
Total LARDILItIES oovves vosess sevnes snsens senees | 510,054,432 | 505,280,074 | 473,090,477 slnc' 4,774,408 |Inc. 36,963,955
Capital, ee, ‘
Capital paid UP.evesesosesnrensvens sasannssnesnnes| 77,617,886 | 77,098,666 | 70,270,408 |Inc, s19,220 |Inc. 7,347,478
Reserve Fund. ceceeevesoss sosevasase oo . 4‘,:!9:180 4‘,!12:!" 40:7:‘.168 Inc, 167,568 |Inc. 7:;!4.'311
Liabilities of Directors and their firms.. . ees| 10,960,294 | 11,209,805 9,756,529 |Dec, 249,811 |Inc. 1,703,765
Greatest circulation during the month,.vvvvus vuvees| 61,600,333 | 60,640,098 | 55,490,064 ‘ixm, 960,235 |Inc. 6,110,269
BANK CLEARINGS. e ok Ending Sept. o0 "™ 1o 2. P.eent.
¢ 55,701, 97,894,362 —34°1
e latest returns of the clearing houses both ﬁ...:.::“rk ............... 9;0]..'[!.’.!!,((,3’)?0 ﬂ'?m..'.ln,n:-} - ;,:
i ited States i is Dominion show a con- | Philadelphin ........ 81,295,302 90,250,549 — 9.
. ;; . e i - this | ominion show & con- | BEAEENE oo et AT TATNE — L0
hle decrease, as compared  with the  SAMe | Cuicago. .oo eeves 143,920,886  131,008572 4 ::
eriod last yvear, F + United States the “ < | Bl Ao et sonee 42,383,682 39,004,608 4 8
perind last your, For the United States the “Com- | Su1@aicsss seenee 10011650 10,242,683 — 2°6
! & Financial Chronicle” gives the following

table that it made up by telegraph, etc., which in-

tes that the total bank clearings of all the clear-

honses of the United States for the week ending
nber 19, have been $1.831,586,080, against |

11.052,300 last week and $2,351,782,008 the cor-
nding week last vear (—

Seven cities, 5 days ...

Other cities, 5 dayx

Total all cities, 5 dnyn
All cities, 1 day..ovv vunes

$1,266,955,673 $1,698,106,722
274,915,603

272,984,011

$1,529,919 654 $1,973,065,415
ATH,726,663

401,647,206

Tota! all cities for week, $1 831,586 980 $2,351,7+2 068

For Canada the returns for week ending 12th




e

1314

P ARA—
inst., as compared with same week in 1902, were as
follows :—

s 17,363,759 27,634,669 —37°0
%x:“o' 2 12,783,435 16,737,278 —23 6
Winnipeg .. . 3,850,016 3,461,020 411°2
BAlGas. co00 cooerocacen . 1,466,997 1,646,917 —10°3

. 1,740,152 3208188 223
1,121,072 1,717,849 4 0°6
1 224,326 1,3.0,79%0 — 70
981,531 781,413 4256
927,9%4 923,795 4 05

p . X 69,444 768,678 — B.6

Viclori® ..ccoonvvessnnns 490,767 591,621 =170
Total Canmdn . ooveiene 44,244,263 57,701,143 - 25°)
-

THE DOMINION IRON & STEEL COMPANY, LTD.
KEPOKT OF BOARD OF DIRECTORS TO BE SURMITTED 10
SPFCIAL MERTING OF KHAREHOLDERS, 26TH SEPTEMRER, 1903

The rqmrl of the directors of the Dominion Tron
& Steel Company embraces a statement respecting
the position of the company ‘s affairs, especially
regarding the canses which led them to recommend
for the sharcholder’'s approval an agreement for
the surrender of the lease of the Dominion Coal
Company's properties

It is frankly admitted that, the lease of the Coal
Company, entered into last year, has not vielded the
anticipated results.  The reasons for this disappoint
heavy expenditures on the

ment are alleged to be,

a decline in earnings, owing to the

coal property;
fire in mine Dominion No. 1
of the iron and steel business rendering the com
pany less able to meet the
the coal business, These
continuation of the operations of the coal depart
ment, as called for by the lease,
a large amount of new capital were forthcoming.

and the requirement

capital outlay needed for

conditions  rendered a

mp wsible, unless

The following are the terms arranged with the

Dominion Coal Company for the surrender of the

lease ;

The Coal Company is to pay $2.033,000, to as
sume the labilities of the coal department, amount
g to $300,3460, as well as all ontstanding contracts,
obligations, ete. and is to receive all the assets of
the coal department.  Of these only the “cash as
sets,” consisting of accounts recewvable, coal, sup
plies, ete, valued at $2,083.602 are within the con
trol of the Domimon Tron & Steel Company. The
remainder represent expenditures upon, or in con
nection with the coal property, which, by the terms
of the lease, become part of the leased property,
and, in the event of defanlt wounld revert to the Coal
Company without compensation. This pavment of
$2.635.000 therefore will refund to the Tron & Steel
Co., the amount which it has, or will have expended
in connection with the lease, viz, $2135000. It
will, in addition, bring into the treasnry of the Steel
Company, a further sum of $300,000

The circular includes the following statement

The Coal Co will relieve the Steel Company of
the current habilities of the Conl Co amonnt
ng BOcosave sannvssosnsssnnnss “renn s .

Out of the $2,635 000 referred 1o the notes of n.,
Steel Co. *hown in the statement will be paid. .

The balance w'!! be availatle in mlnclmn of the
Steel Co's ordinory debits ... ... ceGesiabin

$590, 346 91
55,000 00

1,080,000 00
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The Steel Co, will transfer to the Coal Co. the
assets of its coal business, of which those with-
in the power of the Steel Co.'s di<posal are. ...

2,084,602 91

The difference in favour of the Steel Co. being $1,140,07¢ 00

On completion of the transaction the general liabi-

lities of the Steel Co. which now are.... ...
Would be reduced by the sum of....

Leaving the liabilities of the Sieel Co....... $2,604 9 55
Agaivst which there would be held cash assets of. 2,232,170 o5

4480601 58
I.’ﬂu'mm [

TEEEEEN

The new contract for supply of coal is reported
to be favourable. The bonds already subscribed for
$1,500,000 will be set aside for the extensions and
improvement of the Steel Company'’s plant. The
shareholders will be asked to sanction an issue of
bonds of which those subscribed for, as above meon
tioned, will form part. The report speaks hopeiully
of the company being benefitted by the new boun
ties recently granted by Parliament, and the pros
pects of the enterprise generally are regarded as
encouraging.

So long as there was not capital enough for the
two companies when working together it was highly
desirable to enter into an arrangement under which
they could be separately operated with a fresh supply
As the Steel Company
secnres release from all the actual and contingent

of capital for each of them.

obligations involved by its association with the Coal
and will receive payment of a sum of
$500,000 under the arrangement contemplated, which
is practically a bonus for surrendering the lease, 1t
is probable that the report of the directors of the
Dominion Tron & Steel Company will meet with the
unanimous support of the shareholders,

To present a statement of such complicated finan
cial conditions so as to be thoroughly intelligible
is a task requiring exceptional talent in the art of
financial exposition.  Whoever drafted the report
of the Steel Company exhibits this talent and 1< 1o

Company,

he commended on his work.
e

ON THE GROWTH IN CANADA OF LIFE INSURANCE
ASSRESSMENT INSURANCE, FRIENDLY SOCIETIES
ACCIDENT INSURANCE, EMPLOYERS' LIARILITY
INSURANCE, HEALTH INSURANCE, PURE ENDOW
MENT BUSINESS, ANNUITY BUSINESS OLD AGE
PENSIONS, WORKMEN'S PENSIONS, AND OTHER
OPERATIONS REQUIRING ACTUARIAL ADVICY

BY

A. K. BLACKADAR,
Actuary, Canadian Insurance Department
PART I11.

Under the Ontario Act no new fraternal society
is permitted to register for the purpose of transact
ing business of the nature of life insurance, and as
this act has been in operation since 1891, the <o
ties remaining upon the Ontario lists and tran-ot
ing such business have all been more than ten  oars
in existence. The three societies licensed or re-
gistered under the provisions of the Domimon In
surance Act are the Independent Order of Forest-

Inal! ciiiionnvsnnnnarinievoni snennevanees $3228 346 91

ers, the Catholic Mutual Benefit Association nd
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Canadian Order of the Woodmen of the World
I last named was incorporated in 1893, and is the
Lest society organized under Ontario or Dominion
< for the transaction of this kind of insurance.
\ Benevolent Societies’ Act was passed by the
sislature of the Province of Quebec in 1899, and
wieties operating in that province are now making
nual reports of their transactions to the inspector
henevolent societies ot that province.  No report
these societies has yet been issued by that de
tment. I am indebted, however, to the inspector
{0 statistics giving the amount of insurance carried
Lo the local societies as at the end of 1902, Statis
1o~ for the preceding years are not obtainable.
In the following table there is given the business
tten and the amounts in force during the re
ctive vears 1892 to 1902 of the Canadian fraternal
iwties reporting to the Ontario and the Dominion
airance departments,  From  these ficures there
< cxcluded the foreign business of the society (In-
wndent Order of Foresters) operating in foreign
ficids. The statistics also do not contain the busi-
ness of the local societies of the Province of Que-
hee and those (if any) belonging to the other pro-
The volume of business done by these latter
societies 18, however, very small, the amount of
nenrance in foree at the present time approximat-
Ny SOH,000,000,

VINees,

) CANADIAN FRATERNAL SOCIETY INSURANCE,

TABLE VIL

Amounts of insurance effected in Canada by Canadian

fraternal gocieties in respective years 1892-1902,

Companies reporing Companies reporting  Total

Year to Ontario dept. to Dominlon dept.  written,
1802 vooee $26,472,940 $ 7,848,000 $24,320,940
184 10,494,500 33,354,650
1844 11,642,000 35,679,100
184 13,239,000
1N 11,415,000 32,916,560
1847 13,878,600 37,150,446
1885 13,522,000 33,668,321
1844 cooae o 22,566,864 31,524,364
1900 cr .. 23,013,635 34,423,035
19601 Lo 26,009,830 35,377,830
1902 Lo 25,049,006 35,341,036

TABLE VI

Amonnts of insurance in force in Canada carried by Can
adian fraternal societies, 1892-1902

Companies roporting Compandes  reporting  Total

to Ontario dept to Dominlon dept
S04 § AR 249000
40,002 56,280 500
155,203 278 64,085,500
168416 965 T4T 100
K83 636,000
92 087 500

08,253,500

In force
$1K2,801 8¢
203,00
219,288,778
242,574 065
259,600,809
270,317,221
283,681,499
2047 60
8.771,625
238,003,254
363,704 488

185,427 999
196,910,165
208 686 025

114,151,500
119,163,500

234 540 088

cxplained  above, whilst these tables do not
*the actval volume of the life business of fra
cocieties i Canada, they nevertheless show
nteresting facts relating to the growth of this
f insurance.
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First.—The amounts of new business effected
during each year from 1892 to 1902 inclusive, have
remained almost constant.  Whilst the new business
effected by the Canadian life companies (see Table
L) increased from $26620034 in 1892, to $48,045,
662 in 1902, an increase of over eighty per cent., the
new business of the Canadian  fraternal  societies
increased only from $34,320,040 in 1892, to $35,-
341,036 in 1902, The largest amount effected in
any one year, $37,150,446, was in 1897,

Secondly,—Fraternal society insurance, when once
effected, has been retained to a remarkable extent,
The increase during the ten years of the insurance
carricd by the Canadian life companies (sce Table
I1.) was 9R92 per cent.; in the Canadian fraternal
cocieties this increase was 93.50 per cent

In addition to the Canadian societies, a number
of the American fraternal orders have branches in
Canada. From information supplied by the officers
of these orders, the amount of life insurance carried
by these American societies at the end of 1902 is
found to be approximately $R2,000,000.

The following is a summary of the fraternal life
insurance in force in Canada at the end of 1902:

Canadian societles (Table VIIL) .. $363,704,488
Quebee, ete, local societies .. . o9 16,000,000
American societies (Canadian branches) 82,000,000

Total. . . ae .. $401,704,488

The lodge svstem has a firm hold upon the people
of Canada, and fraternal insurance is wanted to a
limited extent. Tt is in connection with these orders
that the services of the skilled actuary should he
souglt for in the future, and if the society is to be
kept upon a permanent basis, it must be under the
command of the actuary.

The monthly premium rates of most of these so-
cietiecs have been increased from time to time, but
in the great maijority of cases they are still very
inadequate, especially in respeet of the older mem-
bership and the older ages.

In cases where the premium rate for new entrants
has been largelv increased, and where it approxi-
mates the net rate for a level premium insurance, it
has been found that the influx of new members has
been but very little retarded. FEfforts to increase
the rates upon the old membership, however, have
for the most part met with fierce opposition, and
the chief source of weakness in most of the orders
is the carrving the older membership at very in-
adeanate rates of premiums

Fraternal society legisldtion in the future should
be in the direction of compelling the proper reserves
to be maintained in respect of all new insurances
effected,

(7) Sterxvpss Inserance v CavaDA

Prior to 1806 sickness insurance was carried on
wholly by the fraternal societies.  Toward the close
of 189z a license was issued to an accident company
to enable it to carry on in Canada the husiness of
sickness insurance.  Since that date other com-
panies have obtained licenses to do sickness insur-
ance, and at the present time there are ten com-
nanies transactine that class of business, all in con-
nection with accident insurance

Of the seven companics operating in 1901, only
two regularly issue sickness policies not in combina-
tion with accident risks and the others combined
accident and sickness policies, and in rare caces, a
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separate sickness policy. The sickness claims paid
during the past six years by these companies are
as follows:

Year. Year.

1897, . ’e 5912 1900, . $32,631
1898, . i We 3,077 1901.. 40,395
1899, . o ss o8 10,821 1902.. .. 38,076

The great bulk of the sickness insurance is trans-
acted by the friendly societies, There are eighty-
two of these societies registered in the Province of
Ontario for the purpose of doing sickness insurance,
most of them in conjunction with funeral or death
benefits.  The amount of sick and funeral benefits
aid by the societies in 1899 was $396,258, in 1900,
&38().()14, and in 1901, $424,305. ere are also
two socicties reporting to the Dominion govern-
ment, the amount of sick and funeral benefits paid
by them in 1899 being $125617, in 1900, $187,211,
and in 1901, $220,06.

(8) AccipenT INSURANCE 1IN CANADA,

The licenses issued to companies for accident
insurance in Canada also cover employers’ liability
insurance, and no division is made in the returns to
the government of the personal accident and the
en:ll)‘l‘c).\'rrs' liability business.

e following table shows the progress of acci-
dent and employers’ liability insurance in Canada
for the past ten years:

(To be Continued.)

- eare
A TRESPASSING LOAN COMPANY.

We are indebted to Mr. Howard Hunter, M.A.,
Registrar of Loan Corporations, Ontario, for a re-
port of the trial of a loan company for transacting
business in that province without being registered
and using a title calculated to mislead and deceive
the public.  As the result of the trial was the con-
viction of those constituting this peculiar company
we are at liberty to state the case as presented be-
fore the Court at Toronto,

In March last, the Dominion Co-operative Home
Biilding Association removed its head office from
British Columbia to Toronto. It was stated to
have a branch in this city. Owing to complaints
being made to the Registrar in regard to the opera-
tions of this company he took steps to investigate
its proceedings, which resulted in a charge being
laid against it of carrying on a loan and share busi-
ness without being registered and carrying on busi-
ness under a title calculated to deceive and mislead
the public. In registering the conviction, the mag-
istrate said:

“Here on your prospectus vou have the words,
Dominion  Co-operative Home Bumlding  Associa-
tion,  registered partnership.  Officers—\W, ]. Hol-
den, president; G. R. Holden, first vice-president ; A,
J. Lawernce, second vice-president: A, E. Fawcett,
secretary; Ho H. Jones, treasurer; general man-
ager, H. H. Jones; accountant, A. F. Fawcett ; su-
pervisor, G, R. Holden; orgamizer eastern division,

A. J. Lawrence. You admit there are now ol
three of you in the company, that you have no cap.
ital, and that you have only an ordinary partnc: i,
Now what is the meaning of those high-soun g
names and that organization if it is not to 104
the people that you are some big, strong in.iy-
tion, if it is not to * deceive and mislead the po e’
in contravention of this act?”

It was shown that money intended for the ")
inion Building & Loan Association” had been il
to the indicted company owing to the similarni. of
their respective titles. The Loan Corporations \
of Ontario requires that before any company of this
class is allowed to commence business there <)l
be an authorized capital of $300,000 with at loiat
$30,000 paid up, whereas this Association had no
capital, nor was it registered as the Act requires,

The defence appears to have relied upon the plea
that the concern was not a “company,” in the scnse
of the Act, but only a private partnership though
carried on under the title of a building association,
The case has been appealed.

- —
MONTREAL STREET RAILWAY, AUGUST
STATEMENT.

The business of the Montreal Street Railway im-
proved to some extent in August, but still fell far
short of what it would have been had the weather
been more seasonable.  There was no such heat in
the city as is usual in August, consequently ther
was not the heavy passenger traffic which heat
velops by driving the citizens into the cars to got a
breath of fresh, cool air. However, the passenger
earnings were $208,586, an increase of $12,9760 over
August, 1902, The increase in operating expeises
and decline miscellaneous  earnings  took
cream off this increase leaving the net earnings
$3.338 more than 1902, but this excess was enlarged
to $4.873 by the fixed charges being reduced to ox
tent of $1,535.

As compared with the previous 11 months the
passenger earnings $153,461 more, miscdl
laneous earnings $3.200 greater, but the operating
expenses were higher by $178,022, so the net camn
ings fell $21,270 below the figure for 11 months at
end of August 1902, The fixed charges also wor
$23,509 so that the net result of the operations fo
11 months was a decrease of $44,809 in the =
plus as compared with 1902, Extensive rep
and replacements of plant have been going on o
the whole summer, the cost of which is reflecto
the statement. [I'he company has made a prop
tion to the City Council to give workmen's tic}
at a lower rate, and make other concessions
favour of the city on condition that the franc
which has vet 20 years to run, be extended for a |
ther period of 30 years. There is a general fo
that the proposition is premature,

in the

My

were
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INSURANCE INSTITUTE OF MONTREAL.
\rrangements have been completed whereby mem
< of the Insurance Institute of Montreal wishing
wail themselves of the Examinations held by the

I'leration of Insurance Institutes of Great Britain

Ireland, may take the papers and undergo the

ninations,

[“or list of subjects and application forms con
toning particulars intending candidates should ap
Mr. Charles . Cornell, assistant secretary,
10y St James St., Montreal,

S ewe
RECENT LEGAL PHASES OF ACCIDENT
INSURANCE.

1o

A Paper read by Me. J. C. Rosexseraer, of the Kansas
City, Mo., Bar, before the International Association
of Accident Underwriters in Annual Convention,
July, 1903, at Hotel Frontenac, Thousand Islands,
N.Y.

It 15 also true that liability policies have always been
fgsied on an unsigned schedule, but there has been sur-
prisingly little litigation between the insurer and the in-
suredd in this class of insurance, and the law on this point
he regarded as settled. My own opinion is that
the adoption of the unsigned application meaops a prac-
tieal annihilation of the defense of breach of warranty in
many States,

Another provision of accident policies which has been
impaired by judicial construction is the follow-
iz “No agent has authority to change this policy or
walve any of its provisions, conditions or limits, and any
notice to an agent or any knowledge by him shall not be
held to effect any change or a waiver of any part of this
policy.”

We will suppose a case of this kind. The insured, in
his application falsely states that he has never been re-
fused indemnity by any other company, and that no pol-
ley ever issued to  him has been cancelled. He sustaine
Breach of warranty is pleaded. The insured
testifios that he told the solicitor, when he signed the ap-
plication, that he had been insured in some other com-
pany which had cancelled his policy, but that the agent
sald this made no difference, and in filling out the appli-
cation suppressed the real facts. It is the law in most
T Hietions that the knowledge of the agent is the know-
e of the company to the same extent as if the presi-
dent of the company had been the solicitor, and this, too,

cannot

seriously

an injury

notwithstanding the clanse in  the policy above quoted,
Hmiting the authority of the agent or solicitor. The
theary of these decisions is that the company cannot

make the agent its Instrument for obtaining business, and
sume time disable him from effecting a walver
while so engaged
Wik respect to what constitutes “immediate” disabil-
Ity within the meaning of the words “immediate, con-

tine and total disability,” the position of the company

at the

has Loon greatly strengthened by several recent decisions
Ity infrequently happens that the insured sustains an
Inj which is not sullciently serious, as in hiz opinion,
fo require him to abstain from his business. He goes on
w lis regular duties for several weeks, and when some

Unexpected resnlt of  injury supervenes and he  becomes

disabled, it is quite uniformly ruled that under
circnmstances no indemnity can be recovered, the
datitity not having heen immediate. The recent cases
on the sabject are: Popper ve. U. C. T, 69 8. W. 956 (Ky.);
Willams va Insurance Co, 91 Ala. 898; Merrill vs, Insur-
ance Co, 91 Wis, 329,
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As to what constitutes total disability the law has be-
come fairly well settled. The difficulty with this feature
relates not 8o much to the construction of the phrase as
1o the obstacles in the way of proof. It is almost impos-
sible to checkmate the corrupt and scheming claimant,
who sets out to make a case of total disability. 1If he has
no regular occupation and a'stain from labour, it is prace
tically optional with him when he will terminate his
clalm. If his offer of settlement be refused he lets the
weeks go by until the next visit of the adjuster. If the
company deny liability and suit is begun, it becomes a
question of veracity between the claimant and his physi-
clans and the witnesses for the company. The issue s
one of fact for a jury, and the usual result may be ex-
pected.

A distinction which s often lost sight of by many up-
derwriters, is that which relates to the use of the word
“while” and such expressions as “due to” or ‘“resulting
from.” We frequently find in policies, even at this late
day, such a phrase as: “This policy does not cover death
or Injuries resulting from intoxication.” The plain pur-
pose of the underwriter is to exclude from the benefit of
the policy an injury due directly or indirectly to intoxi-
cation, yet under decisions both old and recent, such a
clanse will not be construed. There is a clear distinction
between the words “while intoxicated” and ‘“‘resulting
from intoxication.” Under the former there is no llabil-
ity on the policy if the injury is sustained while the in-
sured Is intoxicated, whether the intoxication contributed
to cause the injury or not; while under the clause “re-
sulting from intoxication” it I8 necessary to prove not
only that the insured was intoxicated, but that the in-
toxication was the sole and direct cause of the injury, and
it will not exempt the company even if the Intoxication
was the Indirect cause of the injury.

In other words, if the policy provides that it does not
cover an injury while the insured is intoxicated the com-
pany is not liable, regardless of whether there was any
cansal connection between the injury and the intoxication
or not. The rule is otherwise where the language Is “re-
sulting  from intoxication.” These observations apply
with equal force to such clauses as “resuiting from fight-
ing.' “resulting from disease,” or “resulting from enter-
ing or trying to enter or leave a moving conveyance.”
The word “while” should be employed in all such clauses,
because under it the company s relieved of lHabllity by
showing merely the existence of a certain condition of
things. whereas if this word is not employed, the company
must go further and show that such condition caused the
injury, and this, in most cases, is exceedingly difficult of
accomplishment, (See Shader vs. Insurance Co,, 66 N. Y.
441; Insurance Co vs. Jones, 94 Ala. 434)

With respect to service of notice and proof of death or
disability, the law of walver I8 being steadily extended in
favour of the insured. It may surprise you to learn that
in some of the States that absolute failure of the insured
or beneficiary to serve any notice or proof of any kind or
character is no defence to the company, unless the com-
pany stand on this defence alone. If in its answer the
company join with such defense a plea that it is not liable
becanse the death {8 not covered by the policy, or that
the policy is not in force, this has been held to be, in ft-
gelf, a walver of notice and proof. Among the cases to
this effect are: Insurance Co. vs. Dierks, 43 Neb, 475;
Crenshaw vs. Insurance Co., 71 M. A, 48; Insurance Co.
v, Hildebrand, 51 Neb. 306; Taylor vs. Insurance Co., 50
1. 8. 433; Allis Co vs. Insurance Co., 11 Col. App. 264;
Insurance Co. ve. Winning, 68 Fed. 546,

But, after all, in spite of some adverse rulings by the
courts, it s pleasingly noticeable that the companies are
golng right ahead adding to their surplus year by year,
carrying out the beneficent objects for which they were

IS T TR LYY Te S W
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created, and becoming richer and stronger and better all
the time. Where one claim is resisted a hundred are paid.
Many is the hearthstone made desolate by desth or the
weary tedium of a disabling accident from which the
bounty purchased at small cost from you has lifted the
gloom. You are the trustees in the administration of
funds collected for a noble purpose, and I am sure | can
say for each and all of you that nothing gives you more
genuine satisfaction than the payment of a just claim to
one for whom you held these funds in trust.

It has not been the purpose of this paper to cover all
the features of the usnal form of accident policy, or to
mention all of the interesting questions which have re-
cently arfsen in their construction by the courts. This
could not be done within the limits of a paper of this
kind. 1 am afraid T have already trespassed unduly on
the time of this Convention, but if what | have said will
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snggest anything of value to you | shall feel my presence

has not been wholly in vain,
PROMINENT TOPICS.

The closing down of the works of the Consoli-
dated Lake Superior Company at Sault Ste. Marie
llustration of the difficulties likely to
undertakings

is another

arise  from on an  enormous scale,
embracing a variety of industries, and requiring very
large capitalization, being established, as it were
off hand, without waiting for the gradual develop
ment of natural growth,  When an industry is in-
angurated on a moderate scale the managers ac-
quire invaluable experience of the working of its
varions parts, ang learn what changes are needed
cither of restriction or increase and what economics
can be  effected watching the results.  Such
changes usually can be readily made without dis-
turbing the organization

|l\

But, when works on a
vast scale are established, embracing a variety of
ndustries that are not of the same nature, such as
steel mills and pulp mills, railways and steamships,
car buillding and mining, with a number of sub
siiary enterprises, all under one management the
operating of such a group of industries on a large
scale involves serious risks and  the  possibility of
eifficultics ansing in some sections that must em
barrass the whole of them
. . . .

’rh!'

mmmediate cause of the Sault Ste. Marie
works  closing  down was disproportionate to the
effiect.  For a company

representing $117,000,000
of capital 1o allow its whole plant and other pro-
perties to be  threatened and

brought to auction sale because of its inability to

with  foreclosure

meet a debt of $5.000000 at maturity shows a re

markable lack of financial elasticity and resources
. . . .

securities  and

I'he are likely to be
offered for sale at auction on st October, the pro

babihity being that

propertics

they will I

bid in by the firm
that mstituted the proceedings that led to the clos

mg down of the works, and a new company or

k"“““'] to take over the entire works at Sault Ste

Marie

It is well to let it be known that the Company is
not a Canadian organization, very few sharcs or
bonds are held in Canada, the capital at stake hay-
ing been nearly all provided in Philadelphia.

" * * *

Although interested to some extent in the general
condition of business in the localty affected by this
untoward event, the banks of Canada have no direct
interests jeopardized by the closing down of the
Sault enterprises. Canadians will  greatly
when the army of men engaged in that region are
again at work and the plant being fully operatcd

* % ¥ %

rejoe

The discussion in the House of Commons over
the Grand Trunk Pacific Railway scheme 1 sull
dragging along. The opposition has offered a num
ber of amendments intended to protect the interests
of the country and, in some cases, to benefit th
enterprise.  Every one of these amendments has
been voted down and the wide business expericnc
and special knowledge of railway management and
finance possessed by some of the members has heen
simply ignored.  This is one of the weak pomis
in the party system, not however necessarily so
For a member to stand by his party generally s
one thing, but to refuse to pay any respect to th
views of members of the other party is another
thing. Unless the members of an Opposition are
frankly and courteously recognized as co-delibera
tors  with those on the other side the
Commons loses all claim to be a deliberative assem
bly and the business of Parliament, under such con-
ditions, might more economically and mor
peditiously be conducted wholly by the Cabinet of
Ministers.

House of

N

* * + *
The Alaskan  Boundary
and the British case has been presented.  The plea
of the United States is, that by the word “coast™ s
meant the shores of all inlets from the sca, how
ever deep. Acavrding to this argument the At
lantic Coast runs right up to this city along both
sides of the River St. Lawrence,

Commission is

sitting

* * * *
Considerable  opposition shown 1o
proposed erection of the  Alexandria Contagious
Discases Hospital on a site at Point St. Charles

the

i1s being

This, however, must be expected to be shown to
any site that is practicable.  In a city hke this bult
all around with suburbs it is impossible to find land
suitable for such a Hospital which is any consider
able distance from houses, workshops and ~chool
A large tract of land is stated to have
been secured which will give sufficient isolation to

the Hospital to protect the neighbours
* * * A

buldings.

The King is reported to be taking an active part
in the re-organization of the Balfour Cabinet which

was badly damaged by Mr, Chamberlain’s resigna
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tion. Those who charge His Majesty with inter-
fering beyond precedent with Cabinet building
should read a little of the political history of Eng-
land where they would find a number of precedents
for the monarch’s activity as the master-spirit in
this work.  We hope the report is true that King
Edward insists upon a thorough reform of the War
Office.

Rotes and ftems.

At Home and Abroad.

Tor Brin Tereenose Co. will pay a 2 per cent. divi-
dend on 15th October next,

Tur: NorTH AMERICAN AccrpenT Co. proposes opening out
in Great Britain.

Orrawa Crearing Housk.—Total for week ending 17th
Sept., 1903—Clearings, $1,979,427; corresponding week last
year, 2,131,917,

Tur Morsons Bank will pay a dividend at rate of 4%
per cent. for past half-year, on 1st October next. The
annual meeting will be held on 19th October,

Arya InsvRANcE CoMPANY'S new building.—The head
office building of the Atna, Hartford, was commenced last
week by the President, Mr W. P. Clark, laying the first
two bricks.

A Warery Marcn.—Phosphorous matches being pro-
hibited in Sweden, a match has been invented that lights
on a wet surface. What its special danger Is will be dis-
covered some day.

ALmosT LIKE A FAIRY TaLE—A fire at Springfield, Mo.,
was caused by the gas from a leak in a gas pipe catching
fire near to a gas meter; this was knocked over, and fell
against a water meter which broke and let out a stream of
water that put out the fire!

A CHANCE ¥OR A Big Prize.—The American Grape Acld
Association, San Franvisco, is offering a reward of $25.000
to the discoverer of “a process to utilize grapes for grape
acld” The acid Is the base of materials for which there
I8 an enormous demand everywhere, such as tartaric acld
and cream of tartar,

Looking A Loxa WAY Auean.—Any underwriters who
look into the future believe that the tendency of the times
will be for established fi.e companies of unquestionable
fnancial responsibility to increase their line considerably.
This may not come for ten years or more, but it seems the
eventual outcome of existing movements. So says the
“Western Underwriter.”

INCkEASE o BraIN Disorpers.—The State Board
Health

of
Massachusetts, reports that the mortality Yrom
brain disorders is nearly as great as from consumption,
The “strenuous life” seems to be over straining the brain
of this generation. Few persons realize that the brain is
A% much a part of the body as the lungs or stomach

THr TRAVELLERS 18 arranging to hold a convention at
Hartford, shortly, at which over one hundred delegates
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will be present from all parts of the country,

The Travellers is reported to have adopted a plan of
daily reports by its agents in place of the monthly plan,
The company s thus enabled to know at all times Just

what its bank balances are in the various citles of the
country,

MEssns.

Fernerstonnavan & Co,, patent  solicitors,
Canada

Life  Building, furnish us with the following
weekly list of patents granted to Canadians in the United
States  of America. Any further information may be
readily obtained from them direct, AMERIC SATENTS
—G. B. Baby, electric fuse, 8. W. Bradley, casting-
mashine. K. K. Dow, burner. F., M. Gaudet, target for
minfature ranges. T. E. McCollum, car-brake. A, C,
Rioux, mower-bar., KEdith M. Sharpe,  buckle. ¥, 8,
Smith, broom-clasp. R. R. Wiley, transformer.

Trovser wit Wirn Cars.—The proprietor of an hotel
at Barbados, Wis., U 8., had his house burnt, that was in-
sured for $1.500, in the Great Britain Insurance Corpora-
tion and the Independent Fire Underwriters. The former
has a wild-cat reputation, and the other is not licensed to
operate in Wisconsin.  They do not rffuse to pay, but
quietly ignore the claim, Fancy a wild-cat taking the title
“Great Britain Insurance Corporation'!

MANAGEMENT OF THE CONGRESS CRITICIZED. “A number
ol our contemporaries are complaining that the “Insurance
Press”  was not allowed opportunities for reporting the
procecdings  at  the recent  Actuarial Congress,  From
what reports we have seen in  the principal New York
papers, it was evidently Impracticable to give tull reports
of the Congress, as so large a portion of the time was oc-
cupied by reading papers. Discussions also of technical
subjects are difficult to report with the accuracy needed
to do the speakers justice. Besides these considerations
there was no need for the proceedings to be rushed into
print like those of a political meeting, so that the man-
agers of the Congress do not seem Justly chargeable with
discourtesy to the Press.

UNGALLANT, BUT PropAprLy TRUE.—*Female lives are
10.6 per cent. better risks than male lives,” says the Chi-
cago Health Department. “Why don't insurance agents
take advantage of this fact?” If a woman is willing to
take out insurance there is a strong probability that she
knows that her health is in danger. If a man who knew
that his health was in danger should apply for insurance
his conscience would hurt him. A woman's conscience,
however, is seldom as vigorous as her intuition. Her in-
tuition is the proud guiding star of her existence, And
when her intuition begins to operate in a field which is
unfamiliar to her as insurance, its mandates are irresist-
Ible. The conclusion seems to be, therefore, that in gen-
eral the women who don’t get insured are good risks and
the women who do get insured are bad risks.—"Chicago
Tribune.”

Tue “"Review,” ailuding to above scheme,
says: "On this side we really want a rest from these Old
Maids, but if they still keep travelling rowmd, they should

Loxpoy,

come and camp in this office and let us see what they
look like.”
A Comiovs KiNn or INsURANCE 18 reported to have

been stated in Denmark. By paying down £14 at birth
of a daughter her parents insure for her an annuity of
£5 If she should not be married at thirty, or £10 at
forty, or £12 at fifty, and so on. If she, however, mar-
ried before her thirtieth year, the whole £14 is pald over
to her,

There are a great many visionary schemes palmed off
in the name of fnsurance, and the ahove I8 probably one,




says “Insurance World.” Such a project as above out-
lined, we think would have mgre of a tendency to prevent
than encourage marriages, at least unions recognized as
marriages. The inducement 18 to remain single, as the
older the mald becomes, the larger her annuity. Then
how about the company? Upon what basis will it be ad-
judged financially solvent? HMere are some problems that

did not come before the Actuarial Congress.

OcevpaTioss oF THE Prorie.—The following shows the
percentage of the people in the principal countries in the
world engaged in varfous classes of occupations:—

Agricultural.  Industry,  Trado. Not specified
per cent percent,  per cent,  per cent,

Germany.. .. .. .. 37 3 .. 10 15
Austria.. .... .. .. 38 3 . 11 R
Hungary.. .. .. .. 64 22 . 6 ]
PR 0 ove 00 s W 28 1 11
Switgerland.. .. .... 37 a1 . 11 11
France.. .. .. .. .. # N | T 9 « 18
England and Wales.. 10 b7 .on 22
Sootland.. .. .. .. 14 o8 10 18
freland.. .. .« .. +. 44 31 b . 20
Great Britain.. .. .. 16 2] 10 . 21
United States.. .. .. 86 .. 24 .. 16 .. 24

German official publications have a high reputation for
their thoroughness; but in the case of the above there is
something lacking; the classification needs carrying fur-
ther so as to give the percentage of those in the various
callings not included in above three classes,

et e
PERSONALS.

Mui. E. Rocen Oweys, of London, general manager of the
Commercial Union  Assurance Company, accompanied by
Mr. McGregor, has gone to Toronto and Winnipeg. Mr
Roger Owen expresses himself as delighted with the growth
of the various leading cities which he has visited in Can-
ada. He considers the progress made substantial and sat-
Isfactory,

M. Grorer Wearsast, of Waterloo, Ont,, manager of
the Mutual Life Assurance Company of Canada, was in the
city during the past few days,

Correspondence.

We do net noia ourseives responsibie for views expressed by
correspondents

TORONTO LETTER.

Island
Toronto
The

Toronto Falr a Success—The Island Fire and
Needs—An  Influx of Fire Underwriters
Board Resumes—Unexpected Agency Changes
RCOG

Our
BUCCess

Dran Evtron, Exhibition has passed over in a
whirlwind ot and the new management did
wonders, demonstrating their great executive ability from
beginning to end of the Great Fate, Splendid weather and
an immense crowd of visitors, both Canadian and Amer-
fean, insured success to the Falr. Not little of eclat and in-
terest were added to the entertainment department by the
display of the handsome and valuable Jubilee presents of
Queen Victoria, as well as by the fine music afforded on a
special day by the Band of Coldstream Guards. [ have not
yet heard of the financial results of the Fair, but they must
be something very satisfactory and substantial. We are
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told that the tarnstiles recorded about half a millioy of
visitors for the two weeks. This is, of course, the top noteh
in the history of the Fair as regards numbers.

The long expected fire amongst the Island Buildin. o
curred during Fair week, on a fortunately quiet night, ang
was brought under control by sundry contributory .
chiefly local and amateur firemanship. With a higl .\.n.i
from a certain direction, a clean sweep of ferry bui| lings,
amusement places, Hanlan's Hotel, and a row of cotiazes
would certainly have been destroyed. The realized 1o
of the situation recalled for a while the needs of a fir
about which 1 made some remarks recently., Our [ipe
Chief, at the time, was reported as against incurring the
expense of one, but its cost would probably have been
on the above occasion.

oat,

aved
It is a great need of fhe Is<lang
this fire prot ction; values are yearly increasing there and
the fire protection is next to nil, Meanwhile, owners had
better insure up to the hilt, and the underwriters may wise-
Iy on their part enquire if their present Island rates are
suflicient.

All Islanders feel that the City of Toronto is stingy with
regard to expenditure on the improvements over there
They think that at least the whole revenue collected from
Island properties should be expended on improvements for
some few years to come. Were this done, great change for
the better would soon be apparent on the fair face of a
splendid property with great possibilities in it.  Every yvear
an ever-increasing number of people summer there, and
few visitors come to Toronto in season without taking a
trip over to the Island. It is sadly true that the accommo-
dation for such transcients is far from satisfactory. The
Island people do much, but cannot do all needed, and
reasonably claim that the City should aid their efforts
generally.,

A goodly crowd of Western fire underwriters domiciled
with us a few days ago, meeting here to hold conferen o as
the Western Union Fire Underwriters” Union.

The local Head Offices and others in Toronto, by their
managers, have, 1 think, done their whole duty in gladly
welcoming and entertaining these gentlemen of the profes
slon, and foremost in doing this, the managers of the West
ern Fire and British America may fitly be referred to. An
excursion on the Lake in the steamer “Kingston,” with a
luncheon and a general good time, was tendered and accept-
ed, and went off very happily from all accounts. The
King Edward Hotel afforded an elegant home for the un-
derwriters and its noted facilities in the way of hospitality
comfort and elegance were favourably commented upon by
our visitors,

You will be glad to know the Toronto Board is
more gathered together after summer recess, holding its
first monthly meeting for the season on 14th inst

The newspapers intorm us that the onslaught made on
the Canadian Fire Underwriters’ Assoclation by a few
well-meaning but wholly misguided and badly intormed
persons in Ottawa, has had a setback in the Coorts The
Canadian Fire Underwriters’ Assoclattion is big very
big. and like mwost big fellows generally disposed to be
amiable, and so, can well afford to meet unrufiicd and
humouredly the attack of the aforesaid mis tided
ones.  In patience they will walt for the next mov

Amongst recent surprises in our little field of
up here, the sharp severance of business ties, doue at
the instance of the two Companies interested, as holween
themr and the firm of four gentlemen representing one of
the most lucrative and influential agencies in Toronto
came “like a bolt from the blue.” Beyond referen e to
the matter as an item of news, I am incompetent to make
further remark, except to express my regret, as others
bave done at o unhappy a situation as now appeat and
to hope that in the interests of all concerned some
brighter aspect may develop later.

The Royal Canadian Cat Club is a fact, We are told

onee

good

wtion
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that the Countess of Aberdeen will be patron thereof.
The Canadian Tabby will now take her rightful place as
ccond in rank to her enemy the dog, amongst man's
fonrtooted friends hereabouts,
jate cat show at the Fair was a success for a first
gpening. In due time we may look for a Register and
Pedizree Book. 1t is a far cry from Canada to Persia (or
micht 1 spell it Purrsia?) the motherland of Puss,
put if your family cat is to hold her own she must be
able to trace back her ancestry to Teuerax, When yon
pave a leizure moment, a restful pause as it were, muse
on this soothing feature of domestic life,
Yours,
ARIEL.
Toronto, 22nd September, 1903,

-
WATER AS A FUEL SAVER.

The Editor of Tne CHRONICLE,

S In your issue of September 18, there appeared in the
first column an article presumably editorial, upon the sub-
ject of “Water as a Fuel Saver.” Wonld it not have been
more to the purpose to ask us, rather than the “Scientific
American,” for an explanation of our invention? As a
matter of fact, the reply of the above named publication is
wide of the mark. In answer to the question, “How can
water feed a flame when it is the most destructive to fire of
any liquid?” the inventor of Kinetic Heat says, that in the
first place, water cannot be said to be destructive to fire, as
it merely smothers it out when thrown upon it in large
epongh quantities, as earth or a blanket would do; sec-
ondly, it can feed it when separated into its gases through
the spheroidal form, which form it takes when finely
sprayed upon a flame or glowing surface, as any one
knows. who has made a study of water. In answer to
the reply you quote from the “Scientific American,” Mr.
Ingals says, water gas has absolutely nothing ir common
with Kinetic Heat, except the hydrogen; and as to the
heat required to dissociate water in the open air, that
also has nothing to do with my invention, of which 1
have several types. The one now on the market, which
i& the simplest, dissociates water through its spheroidal
form.

Trusting that in justice to our Company you will publish
this statement,

I remain,
Yours truly,
F. B. NELouN,
President The Kinetic Heat Co, of Canada, Ltd.

Notr —The paragraph referred to was given as news. It
was calenlated to draw attention to, and so advertise such
an apparatus, as is referred to in above letter. We did not
ask the “Scientific American’ to explain how water could be
a fuel saver, nor did we know by whom the apparatus in
question was being made or sold, as we had not seen it
mentioned in any newspaper, There was no call, there-
fore, for a digplay of irritation, but quite otherwise, we
ought to have been thanked for the notice. The apparatus
we hear well spoken of.—ED.,

-,

NEW YORK STOCK LETTER.
New York, Sept. 23, 1903,

Attention during the week has centered mainly upon the
stee] “tocks, the crops, and the apparent collapse of the
Consoliaated Lake Superior Company. Starting at 197
United States Steel Common continued to  decline until
16, was reached, the Preferred and thes Sinking Fund
Bonds showing declines of 2 per cent. and 2! per cent. re-
spectively. One noticeable fact is that generally speaking
the sales of steel were in large blocks, showing that the
smaller Investors were not selling to any great extent, but
that the stock came from parties who held it in large
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amounts. Various theories were advanced to account for
the declines in these securities, but none of them have
proven to be entirely satistactory,

Pittshurg appears to have been the centre of this dis-
turbance, and a large amount of stock is said to have come
from that quarter. This is not to be wondered at, for dur-
Ing the past few years money has rolled in to Pittsburg in
a perfect flood, and especially to those connected with the
iron and steel industries, and many of those who disposed
of their properties to the United States Steel Corporation
recefved cash and securities in such amounts that the Steel
Common practically cost them nothing, and, consequently,
whatever they received for it in open market was just so
much clear gain, s0, when the other interests with which
these parties had become connected called for more funds,
it was quite natural that they should realize what they
could upon their steel shares. The liquidation from this
source appears, however, to have run its course, but the
volume of this stock is 8o enormous that it is almost im-
possible to check a decline when it gets under headway.
The suggestion has been made that this decline in the Steel
Common has not been looked upon with disfavour by the
parties most largely interested in it, because realizing the
tremendous amount of it they belleve that it would be
shrewd financeering to use the surplus in the treasury to
purchase and retire a portion of the Common Stock, as the
Company has a right to do under its charter. All sorts of
rumours have been rife as to the ability of this corporation
to continue the dividends upon the Common Stock, but
semi-official statements are to the effect that the next divi-
dend at any rate will be paid as usual.

A week ago the wiseacres of the street were absolutely
sure that the corn had been frozen stiff, and that there
would be no corn crop. Reports, however, from the dis-
tricts where the corn is actually growing are to the effect
that the damage by frost has been slight and that with the
warmer temperature which has come the plant is showing
great improvement that 60 per cent. is absolutely safe, and
that with fair weather for the next week or ten days a
large part of the remaining 40 per cent. will also be safe,
80 that the statement made heretofore in these letters that
there would be a fair average crop of corn in the country
seems very likely to be fully borne out. It is also begin-
ning to be realized that the hay and fodder crops are very
large, and that, therefore, less corn will be required for
stock feeding purposes. Few people have any adequate
idea as to the value of the crop of grasses raised In this
country, and will be surprised to learn that the value of
the crop of all grasses for 1902 was approximately $1,000,-
000,000, being over 2% times more than the value of the
wheat crop ($422,224,170), and almost 3 times more than
the value of the cotton crop ($334,847 863).

There 18 no reason why anyone should be surprised at
the present condition of the Consolidated Lake Superior
Company. Born on the very crest of the speculative wave,
which reached its maximum last fall, it was a foregone
conclusion to any one who took the trouble to examine in-
to the matter that the question of reorganization was only
a matter of time. There is no belittling the fact that it is
a great and valuable property, but that it has cost too
much is apparent to all.

It 1s also apparent that there are some under-current in-
fluences at work, which have prevented the reorganization
of the property upon the lines desired by some of those
largely Interested in it, but from what source these in-
fluences emanate, It 18 not possible to say at present. all
that we can say now 18 that the outlook I8 by no means
bright for the stockholders,

One of the favourable signs at the present time is the re-
port from the South that the cotton is beginning to move
freely, and while such movement will call for consider-
able amounts of ecurrency from this and other monetary




1322

centres, it will soon make a volume of  exchange which
should make imports of gold imminent in the near future,

In the late summer of last year an ofllcer in one of the
prominent banks in an after-dinner
remarks, which clearly foreshadowed the decline in the
market which ensued. This same individual has wituin a
few days made the statement that “he never was a great-
er bull on the country than at the present time, and that
he falls to discern anything structurally wrong Enjoy-
Ing a8 he does the confidence of members of one of  the
most powerful clignes in the conntry, the remark s signi-
ficant, and it is to be hoped that hig remark will be the
forerunner of a better gtate of affairs to the same extent as
his firet remark was of the shrinkage which has
place

Il as some shrewd obsorvers claim there is to be a con-
taction of general business, the question arises as to what
extent the stock market has discounted such contraction.
If it has fully done so_ then while the market may be quiet
it 18 not likely to decline much; but, on the other hand,
it has not fully done so, then lower prices seem to be in-
evitable. For this each must judge for himself in accord-
ance with his Information,

The market closes weak and unsettled

T.C

speech, made certain

taken

DELAVAN.
20 Broad St., New York City,

S ewe

Ax Emisext Acteany.—In  sketching a  number of
actuaries present at the Congress, “The N. Y. Spectator”
says:“Ralph Price Hardy, the Nestor of the Institute re-
presentatives, has been a member of that body for nearly
fifty years He has been a celebrated actuary all of that
time, and of late years one much songht after in consulta-
tion. Ten years ago the actuary and manager of the
Austmlian  Mutual  Provident  Soclety half  girdled the
world to avail himself of Mr. Hardy's advice, and only
three or four years ago Mr. Hardy was invited to do the
same, in order that his counsel might be had again. On
that oceasion Mr. Hardy delivered himself of an unfavour-
able view of American actuaries generally, but in a most
graclous speech at the dinner on Saturday night at Del-
monico's, he expressed quite another opinion, It seems a
case of better acquaintance Improving the opinion,

- eae
STOCK EXCHANGE NOTES.

Wednesday, p.m., Sept. 23, 1903,
The volume of business in this week's market has fallen
off, even from the inactive conditions prevailing a week
ago, the only stock showing any tangible increase in the
volume of business being Dominion Steel Common. Prices
generally are also somewhat lower than those prevailing a
week ago. Dom. Steel Common and Dom. Coal Common
have, however, scored an advance of several points in their
quotation.  C. P, R. has remained firm, and there is only a
fractional decline in the quotation this week. The traction
stocks, however, are generally lower and the business done
in these securities has been of a very limited character.
The most interesting factor in the week's business has been
the clrenlars issued to the shareholders of the Dominion
Coal Company anfll the Dominion Iron and Steel Company
relative to the proposed cancellation of the lease now exist-
ing between these Companies amthorized by the Directors,
and to be put before the shareholders for confirmation at
the meetings on the 26th inst. The Dominion Steel Com-
pany submit a statement covering the operation of their
coal department for the period from lst March, 1902, to
S1st July, 1903, and recite the proposed basis of payment
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by the Coal Company to them for their expenditures on the

Coal property, and in consideration of the cancellation of
the lease.  Brought down to a fine poiut, it would appear
that the Dominion Coal Company will, in eflect, pay the
Dominion Steel Company $600,000 to abrogate the present
arrangement, and in addition will supply them with coq)
for a stated period at an advantageous price. The Cogl
Company will relieve the Steel Company of current iiabil-
ities of 68034691 and of $665,000 of notes of
Company to the Coal Company, and will also pay them
$LUNOO00, A total of $3,22534691. From the statement |t
is also shown that the Steel Company in its operation of
the Coal Company has expended or become responsible for
$2,725, 04691, This deducted from the amount that the Cogl
Company will pay to the Steel Company or become respon-
sible for as shown above, leaves a balance of $500.000 that
the Dominion Steel Company will recetve from the Domi-
nion Coal Company. During the term shown, the Domi-
nion Steel Company expended on the Dominion Coal Com-
pany, in the way of rental, payment of labilities and Cap-
ital expenditure $640,664 more than it realized from the
operation of the property. This extra expenditure was
made by obtaining advances from the Coal Company of
$055,000, for which the Steel Company gave notes, that s
to say, they received advances from the Coal Company of
$14,340 more than they expended on the property. The
total payment to be made by the Coal Company to the
Steel Company is $2,635,000, from which they will be re-
paid the $655,000 advance already made to the Steel Com-
pany, leaving a net payment to the Steel Company of
$1,98%0,000, and the Steel Company will turn  over to the
Coal Company assets of a value of $2,084,692.91, a difference
m favour of the Coal Company of $104,692.91. The Coal
Company will assume current liabilities of the Steel Com-
pany on the coal department account of $590.346 91, In
other words, deducting the amount they gain shown above,
they will have to assume labilities of $485 6564, This added
to the $14,346 advance spoken of above will make a total
payment of  $500,000 to be made by the Coal Company to
the Steel Company for the abrogation of the lease. The
figures of the circular of the Dominion Steel Company to
their shareholders 18 shown elsewhere in this issue

the Steel

Apart from these cireulars there were no developments
affecting the market this week, and money conditions con-
tinue about the same,

The rate for call money in New York to-day was quoted
at 2% pe., and in London the rate was 34 to 3% per cent
Locally, call money continues unchanged at blg per cent

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

Market,
Parif. cooe secosesesocoses seessssesvece &
Berlin..oeus
Amsterdam ...
Vienna.ooooes
Brussels ...ovenevnnnnenens

Bank.
3

cesssesrseene I
« ® ¥

The transactions in C. P. R. this week involved 1173
shares, and the closing quotation was 1215 bid, a decline of
le point for the week. The earnings for the second week
of September show an increase of $59000. 2

The Grand Trunk Railway Company’s earnings for the
second week of September show an increase of $99.132
The stock quotations as compared with a week ago, are 8
follows: —

A week ago.  To-day
First Preference. .. ccooee.vn.ns 14 13

102 101
513 504
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Montreal Street has declined 1% points for the week and
Jlosed with 236 bid on transactions of 370 shares. The
carnings for the week ending 19th instant show an increase
of $4.743.94, as follows:—

Increase,
Sunday . eeees sevviesens $7,655.74 $1,663.17
Monday 7,244.16 639 82
Tuesday . 6,990 86 191.30
Wednesday . 7,257.36 876.29
Thursday 6,443.73 83.24
Friday .. . 6,687.66 413.33
Suturdfy ceseseianiesnnns 7.639.26 576.74

. =% *

Toronto Railway sales involved 428 shares and the stock
Jlosed offered at 6% with no bid, as compared with 974

Lid last week. The earnings for the week ending 19th inst.
ow an increase o $8,430.96, as follows:—
Incrense.
Sunday. $4,936.54 $1,216.43
Monday 7,541.63 1,400.97
Toesduy.... ceee 7,001.562 1,910.85
Wednerdny .ooeuves 6,281.34 1,260.24
Thursday. . er00eese sb 6,183.74 1,285.93
Friday..... PETTIT) 5,959.42 573.54
Saturday coovvs vane sanann 7,628.85 78300
* & *

Twin City was inactive and only 387 shares changed
pands during the week. The stock has also reacted in
price and closed with S0l bid, a decline of 1% points from
jast week’'s quotation. The earnings for the second week
of September show an increase of $7,199,30,

¢ s * @
Detroit Railway sales amounted to 380 shares, and the
stock closed with 66 X.D. bid, a decline of 2 points from
last week's closing quotation,

* * *

There were no sales in Toledo during the week, and the
stock closed with a nominal gquotation of 20, but was not

offered under 23,
* % %

i & O. continues steady and cloged with 77 bid, which is
{he same quotation as that prevailing last week. A small
business was done, involving 156 shares.

Montreal Power also continues firm, but has reacted
slightly from last week's figures, closing with 76 bid, a net
decline of % of a point for the week on sales of 6456 shares.

* * % %

ommon was the most active stock of
and 2,480 shares changed hands.
I'he closing bid  was 13%, an advance of 2% points
over  last week's closing quotation. The Preferred
Stock closed with a nominal bid of 20, and was of-
fored at 33%. The last sales to-day were made at 3%,
and 495 shares were traded in during the week. The Bonds
were traded in this morning at 66, and $19,000 were sold
Juring the week, and there was no quotation for them at

the close to-day.

Dominion Steel O
this week's market,

. @

Nova Scotia Steel Common has been inactive, and the
total business of the week involved 150 shares. The last
sales were made at 86.

. & ®
up to 75 this morning and

Coal Common sold
Dominion o 1% points for the week

elosed with 74 Dbid, an advance

INSURANCE AND FINANCE CHRONICLE.
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on a total business of 1817 shares. [n the Preferred Stock
36 shares changed hands and the stock was offered at 1124
with no bid at the close,

*r s *

Per cent.
Call mouey in Montreal, ... .. save sevaninasese, B
Cali money 1 New York.....o.. ceeee 3§
Call movey m Londos . ... e 3w
Bank of Engiand rate....... R |
Consols ... ....0 sesse BB
Demand Sterling ...o00 o . T |
60 days’ Sight Sterling.. v CHOTE SE N A HNS 8

. o

The stocks of the Minneapolis, St. Paul & Sault Ste.
Marie R. R. Co. have been listed on the Montreal Exchange
and were called for the first time to-day; there were no
sales. The closing bid for the Common was 52', and for
the Preferred 128,

. %
Thursday, p.m., Sept. 24 1903,

Prices to-day reacted, and the market closed generally
lower. C. P. R, reacted trom 121% to 120, and closed with
120 bid. ‘Twin City also declined and sold down to 801,
closing with 891, bid, and the last sales were made at ¥
Toronto Street was offered at %6, with 94'% bid at the close.
The only sale to-day was a broken lot at 96, Dominion
Coal Common was the most active stock in the day’s busi-
ness_and after opening at 73 advanced to 74, and then re-
acted to 72%, closing with 723% bid. Dominion Steel Com-
mon opened at 121, and reacted to 11%, which was bid at
the close, and the last sales to-day were made at 1%
Montreal Power held steady and the last sales to-day were
made at 76'. Detroit was also lower and sold at 64% this
afternoon, and Nova Scotia Steel declined to 8%, The
lower prices here were largely attributable to the weak
market prevailing in New York. Heavy liguidation set in
there at noon and the market reacted, but on the whole
prices were fairly well maintained under the heavy selling.

MONTREAL STOCK EXCHANGE SALES

THURSDAY, SEPTEMBER 24, 1903

MORNING BOARD.

N
e briee | SR Price.
100 C.P.R. oevees 120K 2: Dom. Steel Com.. . 12%
25 - o 808 75 w o 1K
200 e .. 130% 25 “ .o 12k
25 - . 1204 2§ Dom. Coal Com .. 73
10 Detroit Ry.... ... 66 25 “ o134
25 - . 6§ 10 » o 13
70 Twin City..ooee oo 90K [T “ oo 74
25 s o 9y 50 $ 74K
100 = . 75 “ o 74X
100 o o :K 25 “ o134
50 » w90 100 %" w73
25 “ 9% | 5o X . 3%
150 “ w90 75 ' 713X
7% ” « 90 1o NW, Land Pref, 9%
s Toronto St. Ry.... 96 26 Merchants Bank ... 153
50 Montreal Power.... 764 2 Royal Bank. ..... 207
14 MontrealfCotton.... 110 $2,000 Dom, Steel Bds . 65
5,000 . . 63

e APTRRNOON BOARD,
75 CPR........ 1204 16 New Bank of Mont, 247
200 - .. 120 50 Dom, Coal Com,.. 73
50 bk . 1204 100 e o 73X
5 ~ oo 7% > .o 724%
s Mont SLRy....... 337 25 " o 73%
300 Detroit Ry.... X 25 % P 737
23§ N. S, Steel ...... 84% 50 Dom, Iron Com.... 11X
" o 84X §0 Montreal Power... 76%
25 Toledo Ry........ 20% § Montreal Cotton . .. Ito
25 oy . 204 3 Hank of Montreal ., 250 %
25 Rich. & Ontario.. 76 5 ~ . 250
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The gross traffic earnings of the Grand Trunk TORONTO STREET RAILWAY,
Canadian Pacific, Duluth, South Shore & Atlantic o ik 8 inin 8D =
: » s y ik o3
railways, and the Montreal, Toronto, Halifax, Twin 109,512 128,213 146,539 18,306
. S ¢ 8.26
| City, Winnipeg and Havana street railways, up to ::;"“,32 :;;'::; :22:2;% o
the most recent date obtainable, compared with the l';;.?bl :¢;,;gz :7‘.519 29,324
: corresponding period for 1601 and 1902, were as ug',bs: lgl:(rﬂ 177:562% ‘;,‘:;;.',
" 153.481 165,165 185,822 20,637
follows : soass 105,685 5y
GRAND TRUNK RAILWAY. 'S’vz'z 155,150
Year to date, won. 1902, 1903, Increase :2?'3;‘ :g;::gg
Avg. 31 cueuni.. $18,687,088 $19,659,360 $23,146,021 §3,487,261 Week endin, 1901, 1902, 1903. Increase
%‘W-rlmliu- ol . o l;‘;;:':: Bt eigrrees. 55,858 51,128 63 17,471
Sept. 7.eeernnee 37,993 4" ,590 787 L
ernaiii 591,553 “‘,fs,, 76,'934 99,132 T4eoveeser 35,134 61,309 71 10,359
CANADIAN PAciFic RAILWAY, TwiN CiTy RAPID TRANSIT COMPANY,
Year to date, 1901. 1902, 1903. Increase Month, 1901, 1902, 1903. Inc.
Aug. 31.eeneens $20,295,000 $24,051,000 $29,165,000 §5,114,000 $234,446 $270,455 $310,084 $30,500
Gross TRAPFIC EARNINGS “gﬁg; :‘i";;" b 'g‘;’ 2:;:1
Week ending 1901, 1902, 1903, Increase 230454 2 ':‘5 3'5'0‘35 54'.,.,(,
Sept. 7eeeevnns 713,000 So1,000 8)5,000 94,000 249,863 ;gi,ls; 317,699 42,456
Blonssenvon 748,000 820,000 $79,000 59,000 ,6:2 31 3:6,013 _;7_:.;7
33 5,71 362,702 26,987
NET TrAPFIC EARNINGS, 281,224 333""3‘5, 363,379 41,737
Month, 1901, 1902, 1903. Inc. 306,470 337,965
{-wv veivreer § 648,106 $B20461  § 916,771 096.310 z-"ﬂ J°’-°Jg
. 630 674,361 742,741 24 4'0‘; 3077
w.m 1,054,915 1,258,564 203,649 292,576 329
1,180, 1,291, 1,493,173 201,467 1901, 1902, 1903. Ine
o e . 1,383,357 216,46 101,83 112,669 116,404 3,735
BB 0eesevose 73 1,246,055 399,31 7,199
Bl sorsee v anes 1:0936 LISTIE L3INsay 142,816 ol o N R
August.oeeiines 2 1,362,901
Sopu-b- '35:73, '3"’3‘;5 HALIPAX ErrcTRIC TRAMWAY CO., LTD,
October ,..uvs .. 7,033 1,616,134 Railway Receipts,
rm: e 8 “.69' :.gs:‘.m; Month, 1901, 1903 1903. Inc
PRDINY ves 9 3 b i ANUMEY covsainnnainens  $9,544  $10,7 0887 $i0y
Total ..ooeo 13,760,574 14,651,355 by S S <~
DuLuTH, SOUTH SHORE & ATLANTIC, 9371 10.0:: lo-sgg Dy 507
9,4 2 10,7 0 358
Week oldh‘ 1901, 1902, 1903. "1'3” ": 8 II:S“ {I\h
Aug 1.....- 53,455 56,857 63,505 14,204 14,835 15942 1,107
seeeses  S4105 61081 Goyoll 16,330 17,177 16,786 Dec, 391
53,670 61,786 61,162 16,547 17,4 ’
¥2,229 81,619 848y 12,581 11,382
55,325 52,012 56,562 3950 | November.......covuus. 9,675 9,947
December.......u vovee 10,645 11,207
Wikmirsa STasst Raiwav, Week ending. 1901, 1902, 1903. Inc,
1901, 1902, 1903 Increase | Sept, 7..vvevsnenssees 3,743 3,648 3,706 58
$26,333  $3a.060 $44,515 $12,455 7 IR 179 4914 5915 1,001
i ,
’ .
19,641 " u.hu" pts.
’:.96:. ‘7"77]' 1901 1902 1903 Inc
23,917 28,630 $10,716 $12,060 $13,683 5 714
25,212 41,702 A8 9529 11,024 2,93
. 12 31,832 1392 9,207 10,52 1,316
bcpuml-r T ssz: ;;.‘:1:1 :-;3: 3:2: ':'30 1«6':‘7
» o 0
hovnlu estte 3|:5n 40,138 6,59 7,055 8,368 1,313
December....... 36,780 45,931 on I8 NE e
» ¥ g 97
MONTREAL STREET RAILWAY, S .:'2: '?"-:'9
1901, 1902, B, o November viorvmoe: 19870 13038
142,886 § 153,374 $ 168882 $15,508 | December .ou0ueuans 14,194 15,7
126, l]l;;;’ 2298 6,506
140,870 154,895 168, 1 "
144,121 152,525 ,70’037. ,;':;2: HAvANA ELkcTRIC RAlLWAY Co.
160,612 173,902 170,778* Dec. 3,124 Month, 1902, 1903. Increase
180,370 182,875 205,454 22,579 | Jan. ...eieeee 187,507 102,000 114,403
177,583 194,194 212,337 15,143 | Feb. . 87,014 104,647 17,631
179,586 195,610 208, § 13,976 | March vueevunss 101,952 120,389 18,417
182,584 189,150 April..oyciiees 98,435 119,974 21,539
164,17 179433 May...coenveee 120,713 130,935 10,213
1555 170,834 June.esasesese 01,333 122,12 10,902
156,711 173,042 July covnennens 104,500 127,91 23,;11(
1901, 1902, 1903 Increave Augooece corans 109,092 136,570 27,478
y veresr 44,248 44,666 £1,470 6,804 Week ending 1902, 1903, Increase
o . 40,333 43,530 50,808 7,178 | Sept. 6.iiiiin 24,742 31,45 6,738
. 4800 gb004 49,786 37 i P!_.... veee 25,939 31,548 5,009
strike. {1 Spanish Stiver
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S’I‘OCK LIST

Leported for Tue Ciroxicre by R, Wilson-8 mith, Meldrum & Co., 15 St. James Street, Montrea'.

BANKS,

British North Amerfea. .

Canadian Bank of wmm

Dominion

Fastern Townships ..

Exchange Bank of Yarmouth |

Hamilton ..o vonn
Hochel
Tmperial
LA Hanqu Nmﬂ

Merchants Bank of P.E.1
of Canada

Merchants Bank
Metropolitan Bank ..
Molsons ..
Montreal....

Now Branswick .. .....

Nova Seotia
Ontario ...
(Miawa

People's Bank of Talif

People’'s Bank of N. B.
Provinelal Bul of
Quebee .
Royal. ...
Sovereign Bi

Standard ...

St. Stephens .
St. Hyaciuthe
St Johne.
Torouto. ...
Traders

Unfon Hank of HAIARX..1iriirees
Canada, . .

Union Bank of
Westorn. . ‘e e
Yarmouth . eessviess

MISCELLANEOUS STOCKS,

Bell T rlsphono

Can. Colored Cotton Mills Co.
Canada General Eleetrie

Canadian Pacifie. .
Commercial Cable.

Detroit Electrio 88.... .,

Dominion Conl Preferred .. .
Common
Dominion Cotton Mills
Dom, Iron & Steel Qom.
do Pld

Capital
subscribed

Duluth §. 8. & Atlantie, 12,000,000
do 10,000,000
Haliftax Tramway Co .....X. D 1 600,000
Hamllton Eleetrie 8t. Com, ..... 1,500,000
do . 2,260,000
ntercolonial Coml C0..ovvvvs oun.
do red
Laurentide Pulp ... ..... 1,600,000
Marcon! Wireless ‘I‘.u.nph “Co. 000
Merchants Cotton Co... . uvaves o 1,500,000
Montoreney Cotton, . POTTAN , 000
Moutreal Cotton G0 .. .......covvv.| 2,500,000
Montreal Light, He, & Pwr, Uo.. 17,000,000
Montroal Street uu WAy 6,000,000
Montreal Tel 000,000
National Balt Com. . 000,000
do 5,000,000
North-West Land, Com... A67,681
v do 642,926
N.Scutin Steel & Coal Co, Om 080,000
Oglivie Flour Milla Co ........ . l:ﬁ-o,'&:
do Pl o] 2,000,000
2,508,600
500,000
ﬂ,lWM
l‘. ~

2

Capital
paid ap,

2,600,000
13,379,240

600,000
2,000,000
1,500,000
2,329,040

700,000

180,000
2,741,017
1,200,276

IN<URA‘1C1". A\TD FINANCE CHRO\'ICI E.
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‘o |
1441

t Bonus of 1 per cent. § Monthly,

120 00
8 00
120 00
66 0

| BRIl yoar,

|

Dividend per cent. on

or last

Per Cent.

EEE L

€ 0 oo o
-

==

Per contage| Par \Inrl--l
“l.':::l" of uu't‘ value | value |
| to pald up [of one | of one
| Capital.p |[share, | share
[ |
s | s s $
|
LAO3,000 | 36,80
3,000,000 31,26
080,580 100.00
1,200,000 60.00
50,000 1874
1700000 5,00
1,060,000 | 7250
2,650,000 | .00
400,000 26.66
208, ‘ 58.33
290,000 | 45,00
1,000, 00| 100,00
2,250 §6.00
9, mm ! 0.0
750,000 | 150,00
3,000,000 160,00
600, 33.88
2,161,156 03.25
300,000 2.8
165,000 01.66
§00,000| 5200
2860500 | 100.00
807 .02
850,000 #5.00
46,000 22,50
75,000 n%
10,000 3,80
2,600,000 | 104,00
360,000 2.
825,000 68,41
712,200 .00
160,000
50, 16.66
26,68
U

Revenue
inve ment

At present
prices,

Per Cent,

Closing
prices
(per eont
on par),

Asked. Bid,

165 ii...

170
2

165

112§
i
I
Wy

6 8

When Dividend
payable,

< June Dee
Dec

+[June Dee
May Nov
January July
June Dee.,

F ary
Feb. MayAug. N‘o‘v

v [April
v April &
. l'cbrwy Aung.
| June Dee,
+ |[June Dee.
<+ | Peb, A::,
l'obrnu, Aug,
+[Jun Dec,
“ hb. Aug.

100
o ldan. ApLJul.Oet,

12}
W

10

"

110

i
236
mu,

Jan Apl.Jul Oet,
l-mury Jul
April oe{
Jan, Apl.dnl Oet,
Mh.Jun Dee
Jan,
Jan Apl Jual, On
\lu Jun.Sep.Dec.

o April" " orobes

Jun. Ap .l- (-et.

Decom ber
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STOCK LINT _Continued.

Amount : When Interest b Date of
outstanding. due Where

‘.umplnj:l"- " 'lnv'ﬁlnm {IJn..ﬂl
2,000,000 I iAJl. Bank of Montreal, Mnotreal 2 Apl., 1902
200,000 | 1 May

. |Merchants Blnotou Mountreal| 1 lly. 1917

1,200,000 | 1 Apl. . | Bank of Montreal, Montreal 1 :pl,. 1925
2,704,500 | 1 Moh, Bank of Montreal, Montreal 1 Meh,,1913.. Redeemable at 110
£ 908,200 | 1 Jan  tJdulyf.oa $96 4400000 S0 sentBOIEITON S 1Jan., 1916 Redeemabi . at 11y

Bank of Montreal, Montreal ....| 1 July, 1929.. Redeemable at 110
& noerued interes

Bk, of N, Bootia,, Hal, or Montreal| 1dJan,, 1916, |....... .|Redesmabie at 108

Oct. 1 Apl., 1918..

Be'l Telophone Oo ...
Dom'sion Ooal Oo . .
Domirien Coston Oo

Dominton Iron & Steel Co.

ﬂlntu Tramway Uo
torcolonial '(‘bll 00

-

Vontreal Gas
-oi-lnd Sureot ly.'oa ses
>

" 'Bulolloltn.l London, l-; S Aus e,

Al Lo Mont > 1 May, 1922
'Ll:ﬂon Bank, Halifax, or Hul
ol

-2

Nova Scotia Steel & Conl 0o, ...
Oglivie Flour Mills Co

f Nova R«)llg Mo't'l or T'r'uto]| 1 July, 1831,
k of Montreal, Montreal 1 June, 1952 113 Redeemable st 116
| after Juve 1912,

. Montreal and London 1 Meh,, 1915 108 | Kedeemabie at 110
Bk.of Montreal, Mont'l or London 194 . | Kedeomable at 110
.| Bank of Montreal, 8t. John,N.B,.| 1 May, 1885, [......../6 p.e. redeemable
" »n‘rly after 10

DAD 2 D Le anTOS O

-
-

“ Windsor Hotel, Montreal.. 2 July, 1912
5 y ’ |-lll 1927,
. 7 J Jnl] 1912
5 ulwwﬂ lJnn 1July, 1008, |
) 4m.auu]l D, 1 July, 1009 |
| ! |
’ [}
THE BRITISH COLONIAL AND FOREIGN Islands, India, Japan, China (Treaty Ports), Porto
BRANCHES OF CANADIAN LIFE COMPANIES. Rico, Philippine Islands, Straits Settlements and
\ enezucla.
Ihe Yife companies of Canada have for some time Mutual Life Assurance Company of Canada (for
past been  extending their  operations outside the merly the Ontario Mutual). Newfoundland.
Dominion.  They have est: Wblished agencies in Great North American Life Assurance Company.—Sta

tes of linois, Maryland, Michigan, New York,
New Jersey, Pennsylvania and Washington in the
: _ " | United States of America; the Bahamas, Bermuda
United States. A list of their several agencies has | N wfoundland
been compiled by “The Insurance Press” as follows: Sun Life Assurance Company of Canada.—Bel-
Canada Life Assurance Company.—>Slates of - | ¢iym, Bermudas, British Honduras, Open Ports of
nois, \|uhu,an Minnesota, New York, Ohio, Penn- | (hina, Chili, Costa Rica, Egypt, Turkey, France,
sylvania and Washington in the United States of | Great Britain and Ireland, British and Duteh Gui-
America: the Bahamas, Goeat Britain and New= | ana Venezuela, Hawaiian Islands, Holland, India,

Britain and Ireland, in the principal British Colo-
nies, in several Furopean countries, and in the

foundland. ) L Japan, Java, Newfoundland, Philippines, Straits
Confederation Lafe Association.—Newfoundland, | Settlements, several States of the United States of
Mexico and West Indies. America (District of Columbia, Georgia, Maryland,

Manufacturers  Life Insurance Company.—News | Michigan, New Jersey, North Carolina, Pennsyl-
foundland, Bermuda, DBritish  Honduras, British | yania, South Carolina and Virginia), Mexico and
West Indies, Costa Rica, Egypt, Hayti, Hawaiian lnw West India Islands.

BABCOCK & WILCOX, Limited, Mev, York Ufe lupoe, st e
T waren ee . BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KINC ST. \vm
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New York Stock Exchange Quotations
Rovlnd every Wodno.d-y, by CUMMINGCS & Co., 20 Broad Street, Now Yort clty.

| | Last Range for 1902 Range for 1808 'M Sopt. 16
l Oapital  Dividend Date Highest Lowest Highest | Lowest Bid ' Asked
[ et
p.e
Amal. Cop) .o v § 153, 887 900 4 63 ™ I‘:' 4y g’
Ammuw c Foundry Co. .. 30,000,000 7 2 oy 0} n}

Onr & Foundry Co., Pref'd 20000000 1} o | " ™ ™
Amnﬂm Locomotive Co. .. ........ co o 25,00 000 i | 26 0] 16 16, 16}
American Smelting & Refining Co. 50,000,000 % ' Z 19 | sy (] 4"y 41 @
Ameriean Smelting & Kefining Co., CPrefid . 50,000,000 1 July 7,08 100, | " sy L) L L
Ameriean Sugar Refining ... 36,068,000 Apr. 2,'08 135 1184 1324 110 1] "
Atehison, wahll-n Feo womom| 2 | AN 1,03 w 44 80 b4 o &
Atchison, & Santa F 114199500 % Aug. 2,08 10 8y 101, &) fad L
Baltimore & ORO. .......... 47,874,000 2 Sopt, 2, '08 118, ) 10 i i 7
Jaltimore & Ohlo, Prefd. . 09,227,000 2 Sept. 2,'03 w 02 % L
Hr oklyn Transit Co 3,770,000 . oasil ™ 54 70 364 » | 0 »
Canada Southern ... 15,000,000 1 ug. 2,'08 B 80 78 o O 59,
Central of New Jersoy 27,260,500 2 Aug. 1,08 s 163 188 163 I 1w
Canadian 86,000,000 2' Apr. L@ 1454 124 157§ s 1214 1214
(heenpoaks & 00,533,400 Nov, 2,'02 67 a“ b4y " w) o
Chieago & Altom ... ovvinss ceasinees | 19,542 800 oY 45 30 87 20 20} n

go & Enstern I11.......... . 6,197 500 3 July 1,'m 20, 134 204 1™ saie
Chieago & Eastern 111, Pref'd. . 6,530,700 14 April 1,'08 151 187 136 "o 10 1
Ohieago & Great Western . ... . oo | 21,815,500 o 35 22 8 13 18 16
Chioago, Milwankee & St. Paul, wo | 56,821,800 3 April 23, '038 198) 1 153, 133 138 (K
memmomn tonetoo R L Nhuw| W o| M E | w W | R
Y g0 & Northwestern .. ... o A uly 1,'08 o 'l\‘; i
‘orm. Trans. coe 18,000,000 M 15, 19 8 10
17,000,000 | u' %, 34y 2 17y ®
9 07 67 o [
" 2 | & | & | &
73, 81
Y o | e 3 11 1 12
2 180 152 176 140 1w 106
13 15} 10 10 n
. 45, 38y 18 17 \ 18
i woom @88 R
Denver & Rio b 51y 0y " 2 244 23}
Denver & Rio Grande, Pnl'd obsasenrenesnengd 80 2 96} 88 7 woom®
Duluth, 8, 8. & Atlanti ‘ % z: |'g :Xl‘ ;‘ "= '::.
Erie, First Profd. [ & b o @
. s .Am oo # E “ 574 61 i 4 47
Hooking Valley... 1 July 18,08 106 o8 106 06 o 71
1inois Dentral ... - w| | 18 | 1w 1
. o ' I A S
f 90 |
Lake Erie & W od n 9 6 & | @ 33
Island. . 1 | Mar. 2,0 9 | 73 # w0 [ o7 7
- T BN
1 July 88| 14 13 I 1 n 12
; A 0y 2 | | ou 1
|
. 5 - b & %
a1 B | 0N » | l»’ 15§ i
. 9 (1] [ | b3, | oy a8
) 1 96, 115, l 88 "} L
1 | | w
1 1; 'ﬂ, | %‘ l}“ | ll:ﬂ“ 1164
. 5,000,000 '8 1 T T ) 105 10 10
do. do, 2nd. PM'd ceee 11,000,000 3 100 ) #0) "
how Yook, Ountarie and Westorn.. ‘ % ® | 20 2 2
Norfolk and Western ; | dune |=,:z :1 3 | 1'2 !:;A gi
| Aug. 21, [ -
3 | May wces| a0 "1 i 187 sy mi
1] | Dec. 1,'99 9j 44 \ LU 7 | w0y 2
= Lumissaad’ 62 o | = m
. b e %0 2 i 7 e -
33 A W W 2y ay
1 Jan, 15,08 12 o8 7 ere
% | Mar. Loz W1 | . | e :
| Mar, 53 | 9 0 | ease oor
- - R T N
........... » g - . 2
30
5
"
%
1
8
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Spon ta’' me ous Com bus’ tiom, n. [Pollock. epon-
knaubusteld, we nced the money | 1. A fire orlginating
without human ageney. 2. A voluntary fire, due 10 chemi
cal or physical conditions 3. Oily rags or waste, im-
properly cured hay, ncw wheat or other grains are pro-
lific causes of spontancous combustion, Under the right
suficient finally to

outfits, moral hazards

conditions they will generate heat,
ignite. Parlour mateches,
and over-insurance also answer to the roll-call under this
charge
pendent of direct human agencies, yet human agencies

painters®
Although spontaneous combustion may be inde-

may prepare the proper conditions to produce spontaneous
combustion. If there had been fire departments, rich in-
surance companies, ofly rags and oily citizens in the days
of Solomon, he could not have delivered himself of a more

cogent bit of wisdom touching spontaneous combustion

‘“‘Oldest Accident Assurance Co. Inthe world,"

Railway Passcngers
Assurance Company

(Established 1840, OF LONDON, ENGLAND

Onpltnl fully lub.cvlbod $6,000,000
Pald Up . 1,000 000
Claims pald over . 23,000,000
Deposited with Dominion covernmom 100,00

ALL KINDS OF PERSONAL ACCIDENT AND

DISEASE POLICIESAND FIDELITY BONDS

HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL,

Manager and Attsrmey for Canada,

SEPTEMBER 25, 1,

4. As far as the firemen are conce
ed, it makes but little difference whether a fire star'od
an enterprising individual effort, or as the handiwor fa
two-legged firebug—the flames are all of the same wa
consuming variety, and will bear the same treatmen'
insurance companies interested in the affair are alw
curious as to how much human agency entered into
dose. Possibly their interest is explainable by the
that it is a case of “To pay or not to pay,”
the origin.

than the foregoing.

according
b. Occasionally a spontaneous combust
entertainment is pulled off in a sudden, unexpected
most  pronounced manner, distributing the building
which the chemical action took place and its contents «
| an entire municipality and producing a generally disor
| ed appearance over the whole community, This is al-o
called an explosion for short,

INCREASE IN MARINE BusiNgss.—As showing the in
| crease of marine Insurance business, the following 1
ures issued by the British Inland Revenue Commission
| ers, and brought down to March 31, are interesting as
they represent the stamp duty on marine insurance pol
| icles written during the periods named.
“The Policyholder”:—
Year ended

They appear in

United

| March 31 England. Scotland. Ireland. Kingdor
1892-98 .. .. .. . :(‘M*t v 33" w0 -2 1B
1893-94 .. . 601 .. .. 139005
1894-96 .. .. .. oo S9L .0 s
18956-96 .. .. .. . BERos &a
1896-97 .. .. .. ‘s oo v wv -k as
| 1897-98 .. .. .. 143399 .. .. 3818 .. .. 653 .. .
189899 or PIIES .. o« SO0 .. o T G L
| 1899-1900. .. .. 167,161 .. .. 4,246 .. s o
1900-01 .. .. .. 190,105 .. .. 4810 ., Iml o wa
1901-02 .. .. .. 193,195 . B512 .. .. 810 .. .. 198517

.. 45
| 1903-03 .. .. .. 209,869 .. .. 4626 .. .. 996'.. .. 215380

— —

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL =~ =~

Provident Policies issued at all ages. Premiums from ten

Privileges, Cash Loans, Cash Surrender values and Extended Insurance.

HEAD OFFICE, - - - 1mM2-11 128

| |

- $1,000,000.

cents per month upwards. Plans, Life and Endowments.

ING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY,

LIMITED

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

AT THE ACCESSION OF
KING GEORGE IV. .
KING WILLIAM IV. .
QUEEN VICTORIA .
KING EDWARD VIL. .

INCOME.

$ 387,066 . .
657,116 . .
789,866 - .

3,600,670 . .

FUNDS.
$ 800,606
3,038,380
4,676,410
11,186,406

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

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

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL.

MATTHEW C. HINSHAW, Branch Manager
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Eastcni d:oWnsbips Bank

(EsTABLISHED 18%9)
Capital Authorised, $3,000,000. Capital paid up, $2,313,280
Reserve Fund, $1,318,442.50
Board of Directors :
W FARWELL, President Hox. M. H. CocnraNe, -Vieo- President
1sRA¥L WooD N.W. Tuomas G.STEVENS  C.H. Karnax
H.B, Browx, KO, J.8, MiTeHELL S H.C. MiseR

Head Office: SHEREROOKE, Que.
J. MACKINNON, General Manager,
Branches : Frovince of Quebec—
::o-nmv{llo. | m Hyacinthe l W est Shetford

St Joseph

Richmond, I Imhor Mills de Beauce,
St Catherine St, Granby Su St Gabriel
St Lawrence St, Bedford, St Juhnl, de Brandon
Waterloo, Huntingdon, Farnham,
Kock lsland, Magog, Danville,

Provimee of British Columbia : Grand Forks, Phenix,
Province of Manitoba : Winnipeg,
Agentsin Canada : Bank of Montreal and Bravches, Agents in 1 ondon, Fn:

Mational Bank of Scotland. Agents in Boston : Nat nul l'nh-n.‘ Ban
Agents in New York : National Park B

Collections made at all aecessible pointe lml remm,od.

- RELIANCE ‘558

« «'e o« OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN,
Vice President, JAMER GUNN, Faq.
BANKERS:
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA

4* Debentures

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

Manager, J, BLACKLOCK
Beoretary, W, N, DOLLA K

Assots . . $1,118,660.66
Liabilities to tho publlc . 120,902 53
Security for Debenture holders . 997,667.13
NATIONAL TRUST CO.,
LIMITED.

Capital Paid Up $1,000,000 - Reserve $300,000
ACTS A8

Fxecutor, Administintor and Trustee, Liquidator and Assignee for the
benefit of ereditors, Trustee for bond fssues of ¢ orperations and Companiy
Heceives funds in Trust, allowing @ per cent, per annum, payable half

yearly, upon amounts of $500,00 and upwards lodged with the Company
from one to five years,

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.
Gflices and Safety Deposit Vaults :

153 St. James Street, ontreal
5%
DEBENTURES

Y-hla balf-y ml{
the information for the asking.

) eru '!'o-day.

Standard Loan company
24 Adelnlde Street lln. TORONTO,
A LEX. SUTHEKLAND, D.D. - PRMIDENT,
“W.S. DINICK, - MANAGER.

Fidelity Bonds.

We furnish bonds for rmpluvn- of Banks, Railroad,
Express, Telephoue, Telegraph Co.’s, ete, For Mercan-
tle and other corporations. For all persons holding
osiions of public or private trust.  Drop us a card for
further information.
THE LONDON GUARANTEE & ACCIDENT
COMPANY, LIiMITED
D. W. ALEXANDER, Cen. Mgr. for Canada,
42 KING ST. WEST, TORONTO,
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The Fovereign Bank of Canada.

HEAD OFFICE, . . TORONTO
GENERAL lAhAl-rll'& urrluf . MONTREAL
Capital Authorized v+ . « « $2,000,00000
Capital Pald Up « + s+ « « « 1,300,00000
Reserve Fund « + + + +« « .« 325,00000
PRESIDENT : 11, 8. HOLT, Esq.
VICE-PRESIDENTS:
RANDOLPH MACDONALD, Fsq .uu numu'runm Esq.
DIRECTOR
A. A, ALLAN, Esq \MHIH.\HNA\HHHI Esq., M.P.
Hox, PETER ml.u«r\ How. 1, McMILLAN

JOHN PUGSLEY, Esq. HENKY K. WILSON, Esq.

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

BANKERS AND CORRESPONDENTS:

In the United States—J I Morgan & Co, New York ; The Standard
Trust Company. New York . Commercial National Bank, Chieago ; Farmers
and Mechanies National Bank, Philadelphia ; Atlantie »
Boston ; MerchantsLaclede National Baok, St, Louls, M¢
Bank, Detroit,  In Great Britain—J, 8. Morgan &

In France - Morgan, Harjes & Co., Paris. In Ger
Bank, Hamburg, Berlin, &e

dresdner

D. M. STEWART, Genernl Mauager

The Trust and Loan Company

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

Capltal Subscribed - - $7,300,000
With power to |ncr¢.-e. to - 15,000,000
Pald up Capltal - - 1,581,666
Cash Reserve Fund - - 864,612

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

Trust & Loan Co. of clnudl, 26 St. James Street, MONTREAL
% INVESTMENT

e AN D

WITHDRAWAL ON SHORT NoOTICE

At present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
447% perannum.

Fach sum placed with the Company is held in Trust, and is
invested in most approved security. This security
is specially set agide w0 protect the loan.

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT CO0'Y.,

A. M, CROMBIE, Manager.

Che Canadian Casualty and
Boiler Tnsurance €ompany

FULL COVERNMENT DEPCSIT PAID
President ALEXANDER SUTHERLAND, D D, Toronto
Viee Presidents : HoN. Bare, Ottawa, Director Bank of Ottawa,
W. 8. DINSICK, Toronto, Viee Pres. & Mug Dir, Standard Loan Co

A. G. C. DINNICK, Managing Director

ipany having deposited 830,000 with the Treasury of the
, has been duly Heensed to transact the follow

Boller Tuspection
Boller Insurance
Consulting Engineers

Personal Acelde

naurance

Elevator lusurne

atronage of th Allu.ly reque Cor
respondence with Insu ¢ Ago and those wisliig te age o
the business i# invited, and will receive prompt and courteous con-

slderation
Chief Engineer,

. A M, Wickess
Superintendent of Agencies,

J G oBras
HEAD OFFICES:
N.E.Cor. Adelaide & Victoria §ts.,TORONTO,ONT.

BRANCH OFVICES
MONTREAL : 65 Liverpool & London and GlobeBldg.

ALex. B, Covir, Provineial Managor

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

1707 NOTRE DAME 87,

;
i
|

L SIS A gy SRR
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Aiverpool

CLAIMS PAID

KXCEKED - - - 200,000,000

CANADIAN BOARD OF DIRECTORS
W. ). BUCHANAN, ¥s Chalrman

K. 8 CLovsTOoN, Es

SIRALEXANDN R LACOSTS

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

and 2.ONAON ana GlObe

CAPITAL, AND ASSKI'S EXCEED - -
CANADIAN INVESTMENTS KXCEFEKD - -

HEAD OFFICE —Canada Branch  MONTREAL Applications for Agencies invited

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

_ 'I_Insurance Co.

61,000,000
S 3,000,000

in unrepresented districts,

G. F. C. SMITH, Joint Resident

Managers,

POLICYHOLDERS OF THE

MUTUAL LIFE

OF

Growth
|I| CANADA_

VERY SUBSTANTIAL CROWTH

of the Company during the 2 years ending Iw

cember 31, 1902, s shown (o the following table
'o Head Offee " Inereass
- LN 192
Waterloo, Ont n2iyre

Amurance in per cent
oroe 6572710 B34 407 4 L)
Premium In

come S 1112 58 n1e
Irterest Inoome 18,08 275,507 1452
Dividens 'aid to

"o olders Wi TIM “w

ents
1o Polieyholders 5 R4 483 a5

™

Total Assets 153,708 0,459, Tn 10
Surplus over all

Liabilities 44,702 s wn

The Equity Fire Insurance Co,

TORONTO, CANADA,

WM. GEEENWOOID BROWN, Generel Menagyer,
e GENERAL AGENTS —

l’gulhu r & Co, Halifax, N 8,

8. Holland, Vancouver
8. Johu, N, W,

Carson Bros, Montreal
Fred J. Rolland, Winnl 'l
. ﬁ" nek,

THE

EXCELSIOR

LIFE '"NCURANCE COMPANY.
“MERIT not SIZE"
Good Agents Wanted ~None Other Need Apply
Head Office :
€. MARSHALL,

Toronto,

DAVID FASKEN,
Seoretary. Presideut,

“STRONCEST IN THE WORLD"

THE EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902.

Assets  « « . . $359,393 338
| Assurance Fund and all
} other Liabilities . 284,268,041
Surplus . . & . 75,127,497
Outstanding Assurance 1,292,446,595
New Assurance . . 281,249 914
| Income . v "8 69,007,012

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

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

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

UnionAssurance Society

|
|

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

Canada Branch: 260 St. James Street, - - MONTREAL
i T. L. MORRISEY, Manager.
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THE

CANADA ACCIDENT
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

ACC'DENT& PLATE CLASS period in the Company's

- history.
SURPLUS 50°/, OF PAID UP CAPITAL ’

Above all linbilities including Capital Stock.

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

ke ' The Sle[]CSS Policies of
Employers’ Liability | CTHE

Assurance Corporation Ocean Accident & Guarantee
i Gorporatlon Limited

Of LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $8,000,000 |
CANADIAN COVERNMENT DEPOSIT - 120,480 |
MONTREAL OFFICE—British Empire Building | ’
TORONTO OFFICE—Temple Building l

CAPITAL . . . '6 ,000,000

Cover disablement cauucd by any Sickness or Accident
The most liberal and attractive Policy issued by ar)
Company.

Permonal Accident, Sickneas, Liability and | ;J&{’A“h'{ll:‘. Temple B““dingv MONTREAL
Fidelity Guarantee Insurance. ] OHAB- H N.lLY. G.Il.l'.l -.n r.

GRIFFIN & WOODLAND, Managers for Canada |
Established 1822,

™ Stome Life Rssociation National Assurance Gompany

OF IRE

OF CANADA
INCORPORATRD BY SPECIAL ACTS FOMINION PARLIAMENT Incorpor!tod b' ..'-' o".n.'

Head Office- Home Life Building. Toronto. r CAPITAL » - - ‘6 Om.wo,

" . Canadian Branch':
Agents Wanted in Unrepresented Districts | | Tratalgar Chambers, 22 8t. John Strest, Montrea

Apply to LT -COL. A. FR ASER, | " . L‘....T ". or

. g | L4 . ’ l..' .

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, M A, K.C

e o ljance: Assurance: Company, Lid,

ESTABLISHED IN 1924
rwe INSURANCE WITH WHICH 1S UNITED THE

and FINANCE eﬁronicle IMPERIAL FIRE OFFICE

Published every Friday CAPITAL © ®.® ® 326,250,000
AT 151 ST. JAMES ST., MONTREAL Head Office for Canada: Imperial Building, Montreal.
R.WILSON-SMITH, Proprietor, K. M° WlCKHﬂM. Manﬂg‘l‘.

R. WILSON-SMITH

FINANCIAL AGENT
oasce aoomess 1oy St James Street, MONTREAL
SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange




LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
OoF

NORWICH, England

Head Office for Canada . . .+ . TORONTO

JOHN B. LAIDLAW, Manager.
(R, W

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Qusban,

ESTABLISHED 1809.
fotal Funds Excood Canadian Investmeonts

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

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.
F RN RO A DR MMONT
/ ‘

Head Office for the Lum non 78 St. Francois Xavier Street

MONTREAL,
Agoents In all Citles and f rincipal Towns In Canad:
RANDALL DAVIDSON, Managor.

Geo. F. Cummin s. Estabhishad 1865. T, C. Delavan

CUMMINGS & CO.

Memters New York Stock Exchange,

BANKERS & BROKERS

20 Broad Streot,

- -

on balances. Act ps fiseal agents fcr municipaities

and corporaticns,

Transact a gonera! banking business and deal in

BONDS FOR INVESTME:INT

INSURANCE AND FINANCE CHRONICLE.
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| Continental Life Insurance Company

HEAD OFFICE . - - -  Toronto

AUTHORIZED CAPITAL, $1,500,000,00

President Hon, JOMN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Secretary, CHARLES H. FULLER

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

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assuranoe Company Ltd, of London, Eng,

Capita! Fully Subscribed - - =  $12,600,000
Life Fund (in speciai trust for Life Polic, Holders) 12,226,000

Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 500,000

HEAD OFFICE CANAIMAN BRANCH:
1731 Notre Dame Street, - MONTREAL
J. McCCRECOR mManager

Applieations for Agencles sollcited In unrepresented dis
tricts,

ww—Tue

NATIONAL LIFE AS‘URANCE CONPANY

of CANADA.

AUTHORIZED CAPITAL, 1. 000,000

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

y
Terr

Apply to Head Office, Temple Building, TORONTO

tornes,

New York City,

Receive doposits subject to check and allow Interest |

jrovident Savings Tife
Assuranee Saciety

| OF NEW YORK,

Epowarp W. Scorr) PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Succoss and Gentlemen Seeking Vemunerative Business

1 Agents
nections way Apply to the Head Uffice or any of The Society's (
| Ageuts S TR R

J. HENRY MILLER, Manager,

103 Temple Building, Montreal, Quebec, Canads
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overarrem e | b THE CROWN LIFE
Insurance Company,

OVER 2| PER CENT

The Manufacturers’ Life during the ‘
first eight months of 1903 received, in l
|

applications, over 21 per cent more :
than during the similar period of 1902. J | JOHN GHARLTON, M.P., Vice-President.
| GEO. H. ROBERTS, Managing Director.

This is certainly a record to be [ e e o
DIRECTOKS FOK PROVINCE OF QUEBEC :

SIR CHARLES TUPPER, President.

proud of. ‘ ! . . -
We have still good openings for live H°","°:;';:hf F::;:"""" L"""%‘:‘:rﬁ.cé“;?: aw
y . - . 1 ’
\gents.  Write for particulars to H. Markland Molson.
R. JUNKIN, Ass't Manager: STANLEY HENDERSON, General Manager, Provinee of Quebec,
MANUFACTURERS LIFE INSURANCE COMPANY | matiat :IMcu : \'k‘;ur:n |l‘l:lml;on 252 MeGill S'l., D:uln‘\rul, .
& . & eliable Agents can obtain liberalcontracts upon furnishing satisfactory
Head Office, | Toronto, Canada. I [ b iy

NORTHERN

Assurance Company of London. Eng.

Che Dominion of Canada Bereonons 1088,

Guarantee and Accident Tnsurance €o. e T e e e oot U s W0AS

miums and from Interest on Invest-

O8 WEINID 11515055 caesisrsetasssssosaasstbossonspsee 7,238,000
Hoad Oﬂloe, - T°'°'“° Deposited with Diminion CGovernment for ! !
B o N D s the Security of Policy t:’oldon ------------- 283,600
OANADIAN RANCH OFFICR ;
COVERING ALL POSITIONS OF TRUSTS 1730 Notre Dame Street, - Montreal
e et ROBERT W. TYRE, Manager
Accident Policies C. E. MOBERLY, Inspeetor.
Specielly Adapted for Business or Professional Men
CEO. COODERHAM, ‘ J. E. ROBERTS, 3 More than half a Century. "
President Cen. Manager ¥ ] /
H. WALKER, Manager Province of Quebec ’ > - ; A
TEMPLE BUILDING, MONTREAL : el ‘/* \2} f L'
s - \ T W & <
| L THHIE - () v
Ry S o
Total Funds in Hand over $20,040,000 [ U T@ AT Bs-( 7 ;
Head office NOTRE DAME 8T, A WL B 5 ™. _mr ] > \) . ¢
CANADA Montreal " l P ‘
) IN f\ (.\ NN \\s‘, -
INCORPORATED BY { \“ 5 A
ROYAL CHARTER g > ¥
_— i y A GULT OF Ny e
|
Thc London Assurancc .' Has worked Successfully, ¥
e r ey -—-i
e R JOHNP. MUNN, M D il Active and suceoeshd m-n-»om:-w-m
Presdent DIRECT CONTRACTS

with this well established and progressive Com
pany, thereby securing for themselves not only an

FINANCE COMMITTEE I
JAMES'R. PLUM, | immediate return for their work, but also a8
|

A.D. 1720

Leather.
increasing annual income commensurate with
Upwards X — 180 Py N M. A SEY, ([l thair success, are invited to communicate with
of Years Old WILLIAM H_PORTER, || || RICHARD E. COCHRAN. 3rd Vice Presidest.ot
W. KENNEDY 4 Pres. Chemical Nat, Bank | § || the Companys Office, 277 Broadway, New York
W. Il COLLEY ‘ Joint Managers. 1 —— e

LA STEWART, Manager, 150 St James St., Noutreal, and Quebec Bank Butlding, Toronto.

Has the largost Paid-Up Capital

of any Company in the World
THE GUARDIA .

transacting & FIRE Businees.

- —— -

GUARDIAN

ASSURANCE COMPANY, LTD Subecribed Capital, - - - - $10,000,000
OF LONDON, ENG. Invested Punds Bxossd - - 3800000

HEAD OFFICE FOR CANADA
Guardian Assurance Building, St. James St.
MONTREA L.

Batablished 10231,

R P mm. m’
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Progress - -

e

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

THREE SEPTENNIALS PERIODS

Anggnuﬂ.nr: |
solin 1"
CONTINENT

Year Cash income. A et s Policies in force
1851 $30.613 55,764 $1,221,712
M8~ 263,601 FTIRU R 7 027,564
1595 w1478 2.500.518 15,779,35
1902 1,270,840 v 010 813 30,927,961

A strong progressive Canadian Company giving ex

cellent returns to ite poliey holders, therefore making it

a desirable Company for agents to represent
THREE ACTIVE AGENTS WANTED
THE NORTH AMERICAN LIFE
Assurance Company.
Home OMce TOKONTO, ONT

] 1 BLAIKIY L. GoroMan, A LA FCA,,
resident Managing Director
W. B Taviox, BA, LLB,
Secretary

=3 THE &~

Roval-Victoria Lite lns. Co.

OF CANADA.
CAPITAL . -

$1,000,000

Head Office MONTREAL
HBOARD OF DIRECTORS
Pmuid-m
JAMES CRATHER 1 Canadian Bank of Commerce

Vlce Pr |ldon|
MON h ' t M
Vlc - nvudont
HoON ROonEK1 MAUKAYNY 1 1

street Ratlway Co

Hank of Moutrea

ONATHAN HODGSON ) \ ) ut Merchants Bank of Can
K1 K M WAKDY v D Pressdent Metropolitan Ban
GASEAS ® I t el Bank
DAVID MOKKRICK } ! Canadian Colored Cotton Mills Co
HON BATE ) Director Bank of Ottawa
CHAKLY | "m0 1 t Merchants Bank of Canada

Medica Director

1 WK} M1 F.RCS
Ceneoral M-nauer

n RKY ) 1A FSS

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSLED BY

The Norlhem llfﬁ HSSIIHDI}G Gompay

on for less money

Iegives the Lot
than the Re ,‘.vl' s
A\ rite for Booklel expiaining it

JOUN MILNE Managing Director.
H ad OMce, London, Ontarie

SEPTEMRER 25

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Building, TOR(

AUTHORIZED CAPITAL, 81,000,000
.UIOCIIIID CAPITAL- $480,100

posited with the D Government
for the protection of Policy holders

8.F.McKINNON, !oq..Pvu J.J.LONC, Esq V. Pm,.
8. F. McKinnon & Co., Toronto, The 1 l,un,.lnn Co.,

ARMSTRONC DEAN, Manager.

NTO

54,634.69

Applications for Agenc ies throughout the Prov nee of (e
are invited. Address : E. \ LILLY, Montreal,
General Agent for Prov. (ocbee

MANCHESTER

Assurance Company

CAPITAL - 810,000,000
ESTABLISHED 15824
Head Office. - Manchester, Eng.
Canadian Branch Head Office, TORONTO,
JAMES BOOMER, T. D. RICHARDSON,

Manager. Assistant Managor

RIGHT and FAIR

WHE right plars of Life Insurance, honest
pose, correct in principle, fair methods of
ing with policyholders ard ager ts, impartial |
ment, just in settlements—all cardinal aims of
management of the UNION MUTUAL.

Union Mutual Life Insurance Co.

PORTLAND, MAINB.

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

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

ADDRESS
HENRI E, MORIN, Cbiet Agent for Carada,
161 Bt, James Btreet, - KONTEFAL, Oanacs
For Agencies ip Western Division, Province of Quebes and | e
Outario, spply to
WALTER |. JOSEPH, Manager,
151 St. James St. MONTREAT |

LAW UNION & CROWN

INSURZNCE CO. OF LONDON

Assets Exceed $24,000 COO. 5

Fire ris's sccepted on almost every description of rsursble pio
Carndian Hosd OfMco
112 St. James St. Cer, Place d'Armes, MONTF! AL

J. E, E. DICKSON, Manager

Agents wanted throughoul Canada,
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citish 4 '
N\ %___w /_”6’753,

INCORPORATED 1833.

HEAD OFFICE! . = TORONTO
oLD RELIABLE PROGRESSIVE
- FIRE AND MARINE INSURANCE
Cash Capital, - - -  $1,000,000.CO
Total Assets « o e 1,884,730.18

Losses pald since organization, $22,627,817.57

DIRECTORS

Hon. GEO. 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.

Hox, S. C, WOOD
F.W, COX
THOMAS LONG

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

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861.

Head Office, - - - TORONTO
—— P O
Capltal .....oodiviniiiiinninsnnanei.
Cash Assets, OVer ..........vivviauns

Annual Ineome, OVer... ...... . *
LOSSES PAID SINCE OROANIZATION, $32,007.00

DIRECTORS :
Hon. GEORGE A. COX, esidint,

J. J. KENNY, Vice-President and Mawogiv,y Director,
Hos 8 C, WOOD ‘ W. R BROCK

GFo L R.COCKBURN J. K. OSBORNE

G MeMURRICH H.N, BAIRD

E 1 WOOD

— e e

Agencies in all the prineipal Cities and Towss in Cenads
and the United States.
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Capacity

for business receives its speediest

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

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

ences.

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

Head Office ; Toronto.

2 Ontario Elccident
finsurance Company

Beg to announce the Immediate issue
o1 an entire new accident policy

The Mercantile Combination
(Schedule Plan)

Absolutely .
Without
Restriction

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

Agents desiring Y:lrtik‘lllilrs of tnis policy
at first hand will please address the Com
pany immediately at either Tcronto or
Montreal.
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barrieters, olicitors, Etr.
Home Life Bullding, - - Victoria Street
TORONTO.
Jobhn Hoskin, K. O, ¥. W, Harcourt, W. B. Raymond,

H, 8. Osler, K.C,, Leighton G, MeCarthy, K.C,,
D. L. MeCarthy, O, 8. Maclnnes, Britton Osler, A, M. Stewart,

C ) Firnr, KC ALEX. FALCONER, J. W.Co0k, A R MCMASTER

FLEET, FALCONER,COOK&McMASTER

Advocates, Barristers and Solicitors,

Standard Bullding, 157 St, James Sireet,

MONTREAL

Jonx 8, Hawn K.C SrLkiRg Omoss, K C,
ALseny J, Brows, K C W. PRESCOTT SHARP,
K. C. MoMIcHAKL,

HALL, CROSS, BROWN & SHARF

Bell Telephone Main 771

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

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, England
HOME INSURANCE CO., of New York.

Advoocates. Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh \

ESTAKLISHED 1sd

$44,222,472 83
Iinvosted Funds 23,060,472.83

Invested In Canada 2,020,040.60
Montroal OfMce: = 17 8t Francols Xavier Siroet
WALTER KAVANACH, Chiel Agentand Secretary.

Total Assets

TRADE MARKS

PATG NTS DESIGNS.,
FETHERSTONHAUGH & ©.

Canada Life Building

Montreal.
Also Toronto, Ottaws and Washington -

D. MONROE,
Coneral Agent for
KOTAL AND OTHER BRITISR

CORNWALL, ONT,

EDWIN P. PEARSON, | NATTON & MCLENNAN/
e AGEN T e ADVOCATES,
Northern Assurance Company, British Empire Bullding,
AND 1724 Notre Dame Street,
o U1 '(= . Company MONTREAL.

¢ Cassix Hatrox, K.C

Adelalde 5t. Eagt. TORONTO

INSURANCE CORPANIRS |

Fuancms MoLexxax, BA, BCL

ASSURANC
MOUNT" ROYA (A;ou?);my
Authorized C-plu_l___ - $1,000,000

HEAD CFFICE-ftardard Euilding, Montreal
President, RopoLruE FORGET, Vice President, Hox, H. B, Ratsvicre
J. E. CLEMENT Jr,, Geneval Manager
| Responsible Agents wanted in Montreal and Prov, of Quebec,

MacECHEN & MacCABE,
Barristers, Sollcitors. Notariea Public, etc.
Sydney, Cape Breton, Nova Scotla.

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

A.J. G MACECHEN, LL.B JOHN J, MACCABE

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS. ktc
WINNIVEG, Canada

| J STEWaRT Torenn, K.C FRANK H. Puivrax
’ Wittiam J, Torres, GroRGE D, MinTy
|

Gorpox C McTAVIAR WALLACE McDoxaLn
Soliettors for the Bank of Montreal, The Bank of British Noruh An
| orfes, The Merchants Bank of Canads, National Trust Co , Lul, The
| Canada Life A Co,, The Edinburgh Life A Co,, The t'm
| adian Pacifie Kallway Conpany ( flvie Flour Milis Co., Lad,, The Hu'son's
| Bay Company. ete., The Ontario Loan & Debenture Company, ete., ote
|

| Harris, Henry & Cahan

Barristors, Solicitors, Notaries Public, otc.

Offices : St Paul Buildidg, HALIFAX N. 8, and Royal Bank Buliding
SYDNEY, ¢ B

R.E Harris, K C, W A Heury, LL.B,, C. M, Caban, LL.B

H. B, Stairs, LL.B., . A, K. Rawlings, LL.B.
Cable addres ; ** Henry,” Halifax. Codes: A, B, O, MeNeili s,
“ Henry," Sydney. Directory, Lieler's

MEDLAND & JONES
GQENKRAL INBURANCE AGENT®
REPKBSRNTING .

SCOTTISH UNION & NATIONAL INSURANCE 0O
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE OOMPANY OF NORTH AMERICA

CANADA ACCIDENT ASSURANCE 00,

Tad! Buikding
8cs | Cormer AIBG ad RAY STREETS TORONTO,, ;.

|
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G. A. STIMSON & COQ.

Investment Brokers,
iovernment, Railtoay, Municipal %k Industrial
BONDS AND DIIINTURII

securities suitable for d by

always

TORONTO, CANADA

24 and 26 King 8t. Wm. -

DEBENTURES.

Munlelpal, Government and Rallway Bonds ht and sold,
Can always supply bonds suitable for deposit with Dominion Govern-

ment

8TOCKS.

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

H. O'HARA & CO.

30 TORONTO 8T, - - - -

Members of the irm—H, O'Hara, H
Exchange), W. J Oﬂul(lnw!‘n’ﬂ

TORONTO.

ara (Member TorontoStook
‘lml')
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A. E. AMES & CO.

BANKERS - - TORONTO.

Huingia o | Securities

MUNICIPAL
RAILROAD
Bonds suitable for Deposit with Government Always on Haod

Edwin Hanson Willlam Hanson

Hanson Brothers

UANADA LIFE BUILDING - - -

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

Investments sultable for Insurance Companies and
Trust estates always on hand.
Members of M. | 8100k K:
“HANBON,

MONTREAL

Unable Address :

SUN orrice

FOUNDED A.D. 1710.

HEAD OFFICE

Threadneedle Street. - - London, Eng

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

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

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

OVER TWO-AND-A-HALF MILLION

INSURANCE

RADNOR....

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

Radnor Is bottied only at the 8Spring.

FOR SALE EVERYWHERE.

.

THR ...

Keyston Fire Insuranc Co.

OF SAINT JOHN, N.B.
NCORPORATED A.D. 1880. CarivaL, $200,000.

Home Office - Princess Street, Salnt Jobn, N.B
DimsOTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
Vice-President,

Pr
HON';'(::;)‘ A.'OUX. J. J KENNY,
( nt Westorn Ase'ce Oo.) Vice-Preside: onter!
ALEXANDER P, BAI&RHII L. 'KIDIRILK J 0 INO‘:L“I.‘.)I.(. -
K. WALKER W, NK
A, GORDON LEAVI'I'I Secretary.

DOLLARS

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

“Prosperous and Progressive”

** The Oldest Scottish Fire OfMce *’

CALEDONIAN

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

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

L A

PRINTING

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

We want to do your

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Cuaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPAN °

OF LIVERPOOL.
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BANKS

Capital Paid-up, §2,855,970
Reserve Funds, - 2084 594
Mead Office, Halitax,N.8,
BOARD OF DIKFCTORR:

Thos. K. Kemny, Faq . President
Thos. Ritchie, Fag., Viee-Pree't

THE ROYAL BANK
OF CANADA. g A A )

Chief Executive Office, Montreal, Que.
R L. Pease, Genera! Manager . W 1L Torrance, Supere ndent of Branches;
W, F Brock, luspector

Anﬂpmuh NS Brancles.

Hathurst, N B Louishurg, C R Pictou, N 8 Sydney, Victoriard
Bridgewnter, NS pLupenburg, NS Pt Haweshury N8 Toronto, Ont,
Charlottetown PEi Maitland, N 8 Rexton, N B Trum, N 8,
Chilliwack, B Moncton, N B Rossland, B¢ Vancoaver, RC

Dalhouste, N 1 Montr Que Sackville, N B Vancouver, East
Dorchester, N B Montre Wt Kndst John, N R ¥od, RC
Fredericton, N . Nanaimo, It ( st John's, Nid Victoria, BC.

Grand Forks, B Nelson, B ( Shubenacudie, N 8. Westmount, 1" Q.
Guyshoro, N 8, Neweastle, N B, Summerside, ».1.1. Weymouth, N §,
Halifax, N & Ottawa, Ont Sydney, UK, Woodstock, N.B,
Londonderty, N 8 Pembroke, Ont

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

The DOMINION BANK.

New York, N Y and

CAPITAL . $2,083,8606.00
RESERVE FUND $2,083,868.00
Directors.
PN OSLER, President
W D MATTHEWS, Vice Presadent
T Eaton William Ince James | Foy, KC
W R, Brock A. W Austin
HEAD OFFICE, TORONTO.
Branche
Pelleville Guelph Napanee Uxhridge,
Brampton, Huntsville, Oshawa Whithy
Cobourg Lindsay, Or Winnipeg
Gravenhurst Montreal an--v(h
Queen Street West (Cor. FEsther Street), Toronto

ueen Street Hast it Sherborne
ing Street Fast (o ITvis
Dundas Street (Cor. Queen

Spading Avenue (Lor College
Drafts on all ‘-m of w.- United states, Great Britain and the Continent
of Burope bought and s
Letters of Credit .uuul u\uldelr inall partsof Europe, China and Japan

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

CAPITAL (Fully Paid Up) $2,000,000.00
REST 1,865,000.00
O DIRECTORS.
DAVID MACLAREN
John Burns Fraser
y Kgan, Denis Murphy

BOARD
GRO. HAY, President
Henty Newell Bate
John Matber, Henry hell

Vice President
Hon George Breson,
George Halsey Periey

Head Oﬂlrr OTTAWA, ONTARIO.
QEOQ. BURN, Gen D M. FINNIE Ottawa Manager,
, Inspecter

BRANCHES.

Hawkes'hy, Ont. Ottawas, Ont

Alexandria Ont Rat Portage Ont

Arnprior, Ont Keewatin, Ont Bank St Regina, NW.T
Avonmore, Ont Kemptville, Ont Rideau St Renfrew, Ont
Bracebuidge, Out. Lachute, Que SomersetSt shawinigan Falls
Carleton Ploe Ont. Lanark, Ont Parrysound, Ont Jie
Carp, Ont Mattawa, Ont. Pembroke, Ont. Smiths Falls
I\ ont Montre Que Portage la Prat Toronto, Ont
Dauphin, Man Maxville, Ont vie, Man Vankleck Hill Ont
Emerson, Man North Hay, Ont. Prince Albert Winchester, Ont
Fort Comlonge, Que ~ask Wignipeg, Man
Granby, Que

Agents in Canada, HANK OF MONTREAI

PORKIGN AGENTS  New York - Agents Bank of Montreal, National
Bank of Cor M hants National Ban Boston—~National Bank
of the Key \ ' | Bank, Massachusetts National Bank
Chicago- - Ma -A f Mont St Paul-Merd National Bank, Lon
don— Pare s Hank Limited  France—Comptoir Natiosal D' Escompte de

2 Iodis, China wnd Japan—Chartered Bank of ludia, Australia and

THE ONTARIO BANK.

Head Office, - Toronto.
CAPITAL PAID UP $1,800,000.
RE 00,000,

DIRE “TORS

GHO R R COCKBURN, Esq Pres DONALD MACKAY, Esg , Vice Pres
A S living ¥ Hon K. Harcourt K. D Perry, Esq
K. Grass, Kaq I Walmsley, Hsq
CHANLES M. GLL. General Manager.
l“tA\( HE3.

Alliston Mount Forest Sudbury
Aurors Newmar ket Tweed
Bowmany e OMtawa Trenton

Buckingham, ¢
Comwall

TUKONTO

Petcrboro

Port Arthur
Queen & Portland Streets
Youge & Carlton blrects,

Watertord

h Montreal
wott & Wellington St
(Vouge & Richmound Sta,

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

LONDON, ¥

The BANK OF TORONTO

INCORPORATED 18s5.
Head Office .. Toronto, Canada

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

DIRECTORS.
VEORGE GOODERHAM, Pres wW. H
Henry Cawthra, Robert Reford
John Waldie,
DUNCAN COULSON
General Manager

BEATTY, Vice |

Charles Stuarnt W. (. Gow im

John | Long, C. S Hyman, M
JOSEPH HENDERSON

Asst Gen'l Manager
BRANCHES.
Gananoque, Ont
Gaspe Basin, ' Q
London, Kast,Ont
London Ont
Millbhrook, Out

Barrie, Ont
Brockville, Ont
Cobourg, Omt
Collingwood, Ont
Copper CHfY, Ont,
Creemore, Ont
Elmvale, Ont

Peterboro, Ont
Petrolia, Out
Port Hope, Ont
PUSt Charles P.Q. Toronto. 0
Rossland, B.C King & 1
Oakville, Ont Sarnia, Out Bran
Montreal, P Q Stayuoer, Out, Queen & S

Board of Trade Branch Brand)

St Catherine & Guy St Wallaceln

BANKERS.'

LONDON, Bug —The London City and Midland Bank, Limit

NEW YORK=National Baak of Commerce

CHICAGO-First National Bank
Collections smade on the best terums and remitted for on day of | t

BANK OF NOVA SCOTIA.

INCORPORATED 1532

St Cathar
Sudbury, «
Thornbury  Ont

Branch

Capital Pald up
Reserve Fund
¥

82,000 000 00
3,000 000 00

EAD OFFICE, HALIFAX,
DIRECTORS
President. CuARLES ARCHIBALD, Vice Presi t
S CAMPBELL, J WALTER ALLISON, HiCTOR MOINNEs
General Manager's Office, TORONTO, ONT,

JonuN V. Pavzaxrt
L. BoroeN, G

H. C. MCLrop, General Manager D. WarnRs Bupt. Branches
Geo. Sanderson, luspector W. Caldwell, Inspector
HRANCHES
In Nova Scotla—Amherst, Annapolis, Bridgetown, Dartmonth, Dighy
Glace Bay, Granville Ferry Halifax, Kentville, Liverpool, New ( .
North Svdney, Oxford, Parrsboro, Pictou, Pugwash, stellarto RN

Mines, Westville, Yarmouth
In New Brunswick -Camphellton, Chatham, Predericton M

Newcastle Port Elgin, St
Sussex. Woodstock
In Manitoba and N. W. T.—Kdmonton, Strathcona, Winnipey
In Prince Edward Island—Charlottetown and Summerside
In Quebec ~Montreal and Paspe it
In Ontario - Arnprior, Berlin, Hamilton, Ottawa and Toronto
In New foun lan i—~Harbor Grace and St John's
In West Indies - Kingston, Jamaica
in United States—Boston, Mass , and Chicago, 111

IMPERIAL BANK OF CANADA

Audrews, St, George, St. John, St, st

CAPITAL AI.l'l’oﬂdllllD $4,000,000
CAPITAL PA upP 2,088,300
REST ACCOUNT 2,630,000
DIRECTORS
T. R. Merirr, President, ‘ l‘i R. WiLkie, Vice President
WiLLiAM KAMSAY, ROBERT JAFFRAY I SUTHKERLAND STAVNER,
FLIAS ROGERS, Wa. HENDRIE,

MEAD OFFICE, TORONTO.
D. R. WILKIE, General Manager E MHAY, Ass't General Manager,
W. ™M AT, Chief Inspector.
BRANCHES IN ONTARIO
Ottawa St Catharines Tor
Port Colborne, Sault Ste. Marie, Wel
Kat Portage St Thomas, Woudstock

Rolton

Fanex Ingersoll,

Fergus, Lastowel
alt Niagara Falls

Hamilton, North Bay

HRANCH IN QUEBEC,
MONTREAL
BRANCHES IN MANITOBA, NORTHWHEST & BRITISH COLUMBIA

Brandon, Man Nelson, B Rosthern, Susk
Calgary Alta Prince Albert, Sask Stratheona, A
Cranbrook, B Portage La Prairic Trout Lake By
Edmon Alta | Man Vancouver,
Fe | Regina Assa Victoria

[ Revelstoke, BC Wetoskiwin A

Winnipeg M
Winnipeg, Man., ¥
New York, K "
Paris, France Credit Lyon

Letters of credit issned negotiable at Branches of the sStandard Dook ol
South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia

OFFICES TO LET

The suite of Offices with vaults,
now occupied by

R. WILSON SMITH, MELDRUMN & €O,
STANDARD BUILDING. 167 8t James Street,

will becomwe vacant on May 1. Rent Moderate.  Offices »u. able
for insurance Lomplmu, awyers or accountants, etc,

Apply 0

AGENTS—London, Eng, Lloyd's Bank, Lid

Bank of America

A
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Bank of Montreal,

GeTATLISHED 1517, INCORPORATED BY ACT OF PARLIAMENT,
CAPITAL (all paid up) $13,379,240.00
Rescrved Fund, . . 9,000,000.00
yndivided Profits, . - 724,807.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

Rt ! ORD STRATHCONA AND MOUNT HON. G. A DRUMMOND,
Roval, GO MG, President Fie-t'veardemt
I PATIRSON, Esq E B GREENSHIELDS, Ksq,

sia V MACDONALD R B ANGUS, Esq HON, ROBERT MACKAY
JaMmis Ross, Esq R G, Ren, Esq,
E. S. CLOUSTON, coweral Mawager.
A wonioek, Chief Inspector and Superintendent of Branches,
BRANCNES IN CANADA,

MO EAL . - H. V. MEREDITH, M,

TR0 0 TARI g UH. Lower Provimees,  British Columbia
Aln Ottawa Montreaa, Chatham, N B Greenwoo |
e crth “W.E. Br, Fredericton, N.B,, Nelson
‘eterboro, ' seigneurs Moncton, Nll, New Denver
Br Picton St Br. St John, New West
sarnia Point St. Chs. Ansherst, N 8, minster

. stratford Quebes Glace Bay 8., Rossland
De ~ . Halifax, Vancouver
¥ Naniteha & AWT Sydney, Vernon
b Winnipeg, Victoria.
Gue Man,
> hape Wallaceburg Calgary,Alta
K Lethbridge,
Alta
Regina, Assa
Ix M tAaNnD: ST O JOHN'S, NFLD, BANK OF MONTREAL.
In TAIN D LONDON, BANK OF MONTREAL, 22 Abchurch Lane
} SANDER LANG, Manager
In . StATES ! NEW VORK, R Y Hespen, and | M GREATA
. Wall street, CHICAGO, BANK OF MONTREAL, J. W, DE
nager
BAN A BRITAIN . LONDON, The Bank of England, The Union

n, The London and Westminster Bank, The National
ik of Engiand, Liverpool, The Bank of Liverpool, Ltd
I Nritish Linen Company Bank, and Branches

BAX 1 UNITED STATES | NEW YoRK, The National City Bank,

‘ New York, N B A The National Pank of Commerce in

L. Boston, Merchants National Bank, J. B. Moors & Co,,

} The Marine Bank, Buffalo, SAN FRANCISCO, The First
N\ ank, The Anglo Californian Rank

| Bank OF British Norn Ameria.

Incorporated by Royval Charter in 1840,

$4,866,667.
1,898,000.

Lowoown Orrice: & GRACECHURCH STREET, EC.

Capltll Paid Up
Roserve Fund

COURT OF DIRECTORS.

M G C GLYN
L RiCHARD H GrLyNN

oA HoAws
LIS, Sectetary

H ] B KENDALL
FREDERIC LUBBOCK
GRORGE D, WHATMAN
W. S Gorosy, Manoger,
Meao Orrice in CanaDa: ST. JAMES ST., MONTREAL.
" KEMAN, Gen. Manager J. Ermsey, Supt. of Branches
H. B MackeNziE, Inspector,

Branches in Canada.

Lo Quebre Sova Scotia British Columbia
Longuenil Halifax Ashcroft
Sub hranch Greenwood
Montreal Nanitoba Kaslo
st Catherine Rossland
n \lx--t Winnipeg Vancouver
W Brandon Victoria
M North West Territories
Yorkton
K Lew Bravswick Rosthern Yukon Terr,
ks Street Duck Lake, Sub
ngton St St John branch to Ros Dawson
anch Fredericton thern
Hattleford
Estevan
Agencles in the United States.
New YORK.

I Street, W, Lawson and J C. WeLsH, Agents,
SAN FrRANCISCO
treet, HOM. J. MeMicHarL and J. R AMBROSE, Agents,
CHICAGO
Merchants l:ul\ and Trust Co,

\NKFRS . The Bank of England. Messrs, Glyn and Co
Nt Liverpool=HRank of Liverpool Scotland—National
id, Limited, and branches. Ireland—Provincial Bank of
i tedd, and branches ;. National Bank, Limited and branches
A on Bank of Australia. New Zealand—Union Bank of Aus
China and Japan—~Mercantile Bank of India, Limited. West
i I Hank. Paris—Credit Lyonnais. Lyons—Credit Lyonuh.
a ircular Notes for Tvnvtlirr‘ nulhl‘ne in all of the
wy s ou south Africs masy be obtained at the Bank' ng
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THECANADIAN BANK
OF COMMERCE

With Which Is Amalgamated

The Halifax Banking Co.
PAiD-uP CAPITAL . $8,700.000
ResT . .. 3,007,000

HEAD OFFICE : TORONTO
HON, GEO A, COX, President

B F. WALKER, Genernl Manager

London (Evgland, Otlice, 60 Lombard 8tieet, F.C,
S, CAMERON ALEXANDER, Manager

Montreal Office, F, H. MATHEW SON, Manager

Neow York Agency, . 16 Exchange Place
WM, GRAY and Il B, WALKER, Agents

104 Branchrs throughout Canada and in the Urited
States including the following in Eritish Columbia.

Atlin Nanaimo
Cranbrook Nelson

Fernie New Westminster
Greenwood \oncouver
Kamloops Fast Vancouver
Ladysmith Victoria

Pankers in Gieat Britain
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS
BANK LIMITED, THE UNION OF LONDON AND SMITHS BANK, LTD

Bankers and Chief Co rresponcents in the United States,

The American Exchange National Bank, New York . The Vourth Na
tional Bank, New York ; The Northern Trust Co, Ghicago; The Bank of
Nova Scotia, Boston | The National Shawmut Nank, Hoston . The Maiine
National Bank, Buffalo . The Commercial National Bank, New Orleans ;
The People's Savings Bank, Detroit | Commercial National Bank, Detroit

THE MOLSONS BANK

96th Dividend

The Shareholders of The Molsons'
Bank are hereby notified that a Divi-
dend of FOUR AND ONE HALFKF PER
CENT.
upon the capital stock has been de-
clared for the current half-year, and
that the same will be payable at the
office of the Bank, in Montreal, and
at the Branches, on and after the
FIRST DAY OF OCTOBER NEXT

The transfer books will be closed
from the 16th to 30th September, both
days inclusive.

THE ANNUAL GENERAL MEETING
of the Sharcholders of the Bank will
be held at its banking house, in this
city, on MONDAY, the 19th of 0OC-
TOBER next, at three o'clock In the
afternoon.

By Order of the Board,

JAMES ELLIOT,
General Manager.
Montreal, 28th August, 1903,
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

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

PROVINCIAL AND FOREIGN ORGANIZATIONS
3 TOWER BOYD, SUPKKINTENDENT OF AGENCTES, TORONTO.
C K KERE, S80Y TREAS, WINNIPRG G W PARKER. MANAGER FOK
F W, GREEN, MANAGRR, MEXICO, D, F. MR TILLEY MANAGER, KiNusToN JAMAICA, WLl

W. N, BEATTY,
PRESIDENT
W.D. MATTHEWS, FREDK WYLD,
vie

FIRE and LIFE

" ROYAL INSURANCE CO.

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

' GEORGE SIMPSON, Manager WM. MACKAY, Asst. Manager

J. H. LABELLE 2nd Asst. Manager
NOEL H. TORROP, Superintendent Life Department

TH FEDERAL LIFE

Assurance Company
‘ Head Office, - +« = Hamilton, Canada.
7 Capital and Assets ‘ . . . . $2,612,387.81
Surplus to Policyholders . . . . + ‘108764733

Paid Policybolders in 1002 . . 5 . v 20141168
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J. K. MCCUTCHEON.,

H. RUSSEL POPHAM, - - - Provinohl lhnuor.

President and Managing Director, Supt. of Agencies

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