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The imports and exports of New
Zealand, from returns just to
hand, were as follows compared
with 1898-91, for the fiscal year ended 31st March
last, the sterling being converted into curtency :—

New Zealand
Returns.

Imports, Exports,
190-2. 1898-9. 1901-2, 1R98.9,
$ $ $

North Island.... 31,649,950 23,144,680 29,232,685 27,484,160
South Island ... 24,048,145 17,702,890 31,429,690 23,429,695

Totals.«......$66,698,096 40,847,570 60,662,376 50,913,855
Tncrease 1901-2

over 1898.9.. §14,850,526 $0,748,520
Customs reve-

DU, vssyeees 10,079,200 9,806,345
Average per cent

of duties..... 1971 p.c. 24p.C

in New Zealand last
« Trade Review” i—

The mortgages registered
year are stated in the N. Z.

Mortgages. Number. Amount.

Not exceedin L6000 . 0as cennnnnnnnns 9,751 £2,012,21
Between £ and £1,000.c000ivanne 1,606 1,207 817
Between £1,000 and £5,000... o 1,280 2,700,238
Over £5,000 400 venssessasnnnnscons 136 1,611,369
22,773 £7,431,698

There were paid off during the year 10,045 morigages, smount-
ing 10 £6,082,617.

The rates of interest paid were, on £17,926, 2 to
3 per cent,, on £58,027 4 per cent, on £ 1,732,010,
4% to 43} per cent, on £2,242,362, § per cent, on
£1,117,000, § to 6 per cent., on £384,112, 6 to 7 per
cent,, on £215,791, 7 to 8 per cent, with small
amounts ranging from 8 to 40 (!) per cent. These
figures indicate conditions closely parallel to those
existing in Canada, though we doubt if there is even
one mortgage registered in this countiy bearing
interest as high as 20 or over per cent, The exports
of the colony are principally wool, meats, dairy pro-
ducts, skins, grains and gold. The imports, to a very
large extent, are such goods as are luxuries, or at
least not the necesssaries of life, the heavy purchases
of which show that the New Zealanlers have plenty
of money to spare.

The Governor of Louisiana, in his
address to the Legislature, urges
that fire companies in that State
ought to reduce rates when they have had an unu-
sually profitable year in that State.

The Governor's idea seems to be that the compa-
nies may safely conclude that when a profitable year
has occurred it must necessarily be followed by a suc-
cession of equally profitable years, and no provision
should cver be made for a break in this desirable
order. He ignores the fundamental basis of fire insur-
ance which rests not on the results of one year's
business in one restricted area, but &n the average
results of business in a long series of years over a
wide and varied field. Were the course urged on the
companies by the Governor of Louisiana adopted
there would soon be no fire insurance companies in
existence, as it involves this ruinous fallacy that the
rates are to be based upon the results of an unusually
profitable year, which is absurd,

A Governor
at Fault.

el

Ratios of
Commissions
to Premiums.

The ratios of commissions to
premiums of the companies doing
business in State of New York
as given in “The Insurance Age,” show that there
has been a marked advance in the last 20 years,
In 1882 the ratio was 8.4 per cent. on premiums to
extent of $60,504,274, in 1886 the ratio was 10.7, on
$88,726,015 premiums ; in 1£go the ratio rose to
13.9 per cent, on $149,553.049 of premiums, in
1394 the ratio went up to 14 6 per cent. on $205,-
132,044 ; then a slight reduction occurred, settling
down to 14.3 per cent. in 1900 and 1901, the pre-
miums last year amounting to $340,186,052. The
business of life assurance, so far as its acquisition
goes, evidently becomes more and more costly as its
volume enlarges, which is not the usual course,
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The years 1865 to 1869 had an average ratio of
commissions to premiums of 11.14 per cent, the
average annual premiums in the 5 years being
$52,813,700. In the next § years, 1870 to 1874, the
average rose to $93,781,000 ; then a reaction took
place, the average for next 10 years, 1875 to 1884,
being only $63,747,076. The effect of trade depres-
sion is very graphically shown by the decline of life
assurance business, the premiums of which for the
companies operating in New York State fell from
$96,572,683 in 1872 down to $32,724,72¢ in 1879,
From that year onwards there was a steady annual
increase, up to 1901, when a total of $349,186,052
in premiums was reached, with commissions amount.
ing to $49.970,852 and other disbursements, $27,-
956,466, making the ratio of outlay to premiums
22.31 per cent,

- e
Death Rate The ** Spectator " publishes a table
Per Cent. showing *“ the death rate per

cent, of mean insurance in force
of thirty life assurance companies from 18¥2 to
1001, inclusive.”  The table is copyrighted, but our
contemporary will not object to our drawing atten.
tion to the following points of a general nature. In
the first place it is remarkable how wide are the
variations shown in the death rate of different com-
panies, In 1882 for instance the range of mortality
is from 1.99to 0.72; in 1891 the highest, is 2.76 and
lowest, 0.62, and in 1901 the range is from 2 58 to
0.76. Taking the averages of groups of 5 years, the
variations are also wide from 1832 to 1886, they run
from 1.97 to 0.74.in 1837 to 1891, from 2.57 to
0.66, 1892 to 1896, 2.48 t0 0.83 ; 1897 to 1901, 2.60
t0 0.76 and 1882 to 1901 from 2.28 to 0.74. The
averages are, however, disturbed by the continuously
high mortality rates of one company, which are so
much above all the other companies as to suggest
there being an explanation needed.  This one com
pany for instance has an average death rate per
cent. of mean insurance in force from 1882 to 1901,
of 2.28, the next highest being 1.94, and the average
of all the companies, from 1882 to 1901, including
the one with a mortality rate of 2.28 per cent. is
only 1.33. It is notable that the mortality averages
by groups of years show a gradual decrease since
1882, thus, from 1882 to 1886, the average is 1.41;
1887 to 1891, 1.35; 1892 to 1836, 1.33; 1897 to
1901, 1.31. Out of 30 companies 20 show a decreased
Jeath rate between 1882-1886 and 1832-1901. A
remarkable feature in the table under notice is the
slight variations in the 20 years of some of the largest
companies, thus the three largest companies have
maximum and minimum death rates from 1882 to
1,189 as follows: 1.65—1.39; 1L37=1.15; 130~

1.04. The table affords ground for the theory tha
the average death rate of those insured in the 3¢
principle life companies in United States has been
declining in the list twenty years,

e ew———

One of the economic laws which,
Tamine at like all the laws of science, are
St Louis. the formal expression of experi-
ence and observation is that where capital is offered
renumerative returns it will flow towards the source
of such offer. Exceptions will occur but this is the
rule.  When, therefore, we find capital declining to
respond to the call for more being invested in the
fire insurance business, the conclusion is that the re-
numeration offered is not sufficiently attractive, At
St. Louis there seems to be quite a famine of insur-
ange. A meeting was recently held of the Business
Men's League in that city “ for the purpose of con-
sidering how best to release the business men of
Missouri from the predicament in which they find
themselves placed by the shortage in fire insurance
accommodation.” One serious drawback to the busi-
ness is the harshness with which the companies are
treated by the legislature in that State, which is so
injurious that new companies would not open in
Missouri nor existing ones enlarge their business.
A speaker is reported in “ The Investigator” to
have shown that in the last 21 years the fire com-
panies in that State had paid out $113 for every
$100 of premiums received. All the speakers insisted
upon the indispensability of the protection of fire
insurance and the injury caused by depriving mer-
chantsand property owners of an ample supply of in-
surance, The St, Louis business men are learning how
essential fire insurance is to the stability of credit.

An Insurance

S ewe

Australian

Ti lati f Australi .'
Savings Bank e population of Australia is

4,530,000, The amount at the
credit of depositors in Savings Banks is given in the
“ Banking Record " of Melbourne as $188,476,000.
The average of each depositor is $151, and per head
of population $42. The rate of interest allowed
averages 3 per cent. The growth of deposits, as in
Canada, has gone on for many years at a rate far
exceeding that of population. Our Melbourne
contemporary considers that “the inflow of money
into the savings banks has made it possible for the
governments to keep up an extravagant loan ex-
penditure.” The expenditures complained of appear
to be those on harbour and railway works. One
large item is notable, $7,500,000 wil! be required to
conrvert one railway from the steam tram system to
electric, which will be done on borrowed money.
Canada has no reason to take a back seat when
Australian statistics are on exhibit.
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A paper was prepared by Mr,

Six United ! !
States Citles’  Littlejohn, chairman of the Con-
Loss Ratios. ference committee, to be read at

the Niagara meeting which was postponed. The
following table of the premium and losses in six
large western cities in the States is given in “ The
Insurance Post” as having formed part of the above
paper.

1 Year—1901. IPremiums, Losses. Per Cent
CHICAZO vovvarevass $7,500,000 $1,623,697 0o
Clevelund o 0d 08 1,248,000 1,150,000 02
Milwaukee. ...eeee 1,421,042 642,000 15
Lonisville . coaees oo 999,196 352,219 45
Cineinnnbi,eoe cienese 1,442,299 980,166 [

St Louis . ceeenee vor 2,500,515 2,102,268 ol

$ 14,901,321 $9,760,400 65

5 Years —Jan. 1,'97,
to Jan. 1,02, Preminms, Losses, Per Cent

CHICAZO covune on woe $33,334,022 21,127,696 63
Clevelan 6,066,998 3,505,914 o7
Milwank 6,187,703 29
Lowisvill 4,680,083 43
Cincinnati 6,542,711 o0
St Lounis... T 10,549,431 K0

$07,000,50%  $40,403,204 60

10 Years—Jan. 1, '92,
to Jan. 1, '02. Preminme, Losses, Per Cent

CLICAZO. v os +vunnee $H8.410,458 $37,361,429 [}
Claveland., o oe eos0e 11,347,794 RL058,2:33 79
Milwaukee ooo vvoes 12,225,698 7.733,701 63
Lowmsville,.. s 9 572,844 4,621,392 1
Cincinnati.. 2,117 6,663,093 45
St Lows .. 156,306,962 6y

$127,716,266 479,722,810 62

As the expense ratio averages 35 to 37% per
cent, of premiumsit is evident that four of the above
cities were unprofitable areas for fire insurance busi-
ness in the last ten years,

— e

Wardens Chancellor Espin, an eminent
and Insuramee. ecclesiastical lawyer in England,
has recently called the attention of church wardens to
a matter on which misunderstanding generally exists
there, as it does in Canada. The question arose as
to whether the * People’s Warden™ or the Clergy-
man's Warden" was responsible for neglecting the
insurance on a church, The Chancellor, on being
appealed to, advised that both wardens have the
same responsibility. They have no « xclusive duties,
nor any separate responsivilities. The neglect of
some official duty by one warden is no excuse for
that duty being neglected by the other warden, They
ought to act in concert, jointly, but if that is not prac-
ticable, each warden must sce to the duties of the
office being discharged. This decision puts the re-
sponsibility for effecting and maintaining fire
insurance on the church fabric equally on both
wardens, so that neither of them can avoid this duty
without very grave neglect.

GUARDIAN FIRE AND LIFE ASSURANCE
COMPANY.

The report of the above substantial company
presented to the proprictors at the annual meeting
in London on 23rd ult, is likely to be the last
bearing the above title, as a resolution was passed
unanimously to adopt the name *The Guardian
Assurance Company, Limited.” This change of
title has been made owing to the company now
transacting  * accident and burglary insurance,”
which renders it desirable to make the titl» Yroader
than it is when the business is stated specifically in
the title to be * Fire and Life,” which implies that
those two branches are the exclusive business of the
company. The company has purchased the busi-
ness of the Goldsmiths' and General Burglary
Insurance Association, and the last report, which
appears in this issue, shows the result of the com-
bined business. The premiums, after deducting
re-insurances, amounted to $2,118,250, as against
$1,066,245 from fire premiums alone in 1900, which
gives an increase of $152,005. The losses amounted
to $1,253,020 against $1,200,140 in 1900 for fire
The ratio of losses to fire and burglary
premiums in 1GO1 was 50.19 per cent. as compared
with 65.62 per cent. for fire business alone in
previous year. The expenses and commissions
together amounted to $708,780, which was 33.45
per cent, on the premiums, the ratio in 1900 being
33.48 per cent, The profit on the trading account
is stated to have been $82,390, to which $105,345
being added from interest receipts of the fire fund
and $1,663 profits on investments sold, made a total
of $189,403 available for dividends and additions to
reserve. The * premium reserve fund " amounts to
$914,930, which, with $1,862,5c0 the amount of the
« general reserve fire fund,” makes the total sum of
the Fire Fund $2,777,430. The total assets of the
Guardian at close of 1901 were $24,366,400, in-
vested in sound securities.

alone.

The net cash received for premiums in Canada
last year was $395,463, and the net amount paid for
losses, $324,933. The premiums were larger than
in any previous year. The partial destruction of
the company’s building last winter caused consider-
able inconvenience, but next summer the very hand-
some new building now in course of erection by the
Guardisn will be occupied and doubtless will be
highly appreciated by Mr. E. P. Heaton, the
manager, and his staif and extensive connections

el

A PING PONG BALL seems a very innocent thing,
but it is liable to explode and do injury to the
holder if it is held too near a flame. Heating one of
these balls to get rid of dent is risky.
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THE SUN INSURANCE OFFICE.

The report for 1901 of the above old and sub.
stantial company is a more favourable one than some
other British fire companies have issued or could
issue, for last year's experiences were not generally
gratifying. The Sun’s net premiums amounted to
$5,826,730, which exceeds those of 1900 by $473,-
945. The losses incurred amounted to $3.353,165,
which equals 57.54 per cent. of the premiums re-
ceived. The expenses inclusive of commissions,
were  $1,092,780, which is 3248 per cent. of the
premiums.  The investments yielded an income of
$411,185. Following its custom the company re-
served 40 per cent. of the premiums to cover unex-
pired risks, after which appropriation the sum of
$702,385 was left to be transferred to profit and loss,
the balance at credit of which stood at close of the
year, Sl,o:}.ﬁso. Out of this sum a dividend has been
paid for $240,000, and one for $270,000 is payable
next month, which, being paid, will leave $513,650
as a balance to credit of profit and loss to be carried
forward to next year. This shows a favourable
result of last year's operations. The company's
resources are :—paid up capital, $510,000, general
reserves $6,000,000, special reserve, $500,000, reserve
for unexpired risks, $2,330,690, investment reserve,
$213,020, pension fund, §211,1006, profit and loss
balance, $513,650, which sums aggregate $10,368,-
466, which indicates a position of great strength,
The Sun Fire Office indeed enjoys a prestige which
it had secured a century before any one of its present
officers was born. The founders of this company
were doubtless quite familiar with the figures of
Charles I, of Cromwell, of Queen Anne, of the Great
Marlborough ; they were probably sufferers by the
Plague and Great Fire in London in the reign  of
Charles I1. The business of the company in Canada,
under Mr. Blackburn's energetic management, was
larger in 1901 than in any previous vear. The net
premiums were $222,504, as against § 178,670 in 1900
and an annual average of $151,536 for previous 8
years.

- -
EASTERN TOWNSHIPS BANK.

The report of the above Bank, which is published
in this issue, refers to the Montreal branch as having
made satisfactory progress and fully justified the
action of the board in establishing an office in this
great centre of trade.  We have much satisfaction in
finding this to be the case, for the sake primarily of
the Bank itself and Mr, Austin, its manager, but also
for the reputation of Montreal, which is enhanced by
the success of every enterprise established within its
borders. The Eastern Townships Bank has a long

and honourable record. It has had trying experi- !

ences like other banks, such as were referred to in
the report for 1878.79, but it has gone on steadily
earning a 7 per cent. dividend and putting aside an
appropriation to build up a reserve fund, The
progress of the Bank under the management of M:.
Farwell, who has been promoted to the office «f
president, can be judged by the following com.
parisons of the business in May 1879 and in 1902:

Increase-
$ $

Capital paid up......... 1,955,225 1,351,568 573,607
Reserve Fund,. oo 1,200,000 200,000 1,000,000
Circalation, ... 352,087 1,006,647
Deposits on demand. . ... 225,041 1,029,219
Dep'ts p'ble after notice T68,758 4,804,196
Discounts ... 2,414,232 6,238,245
Net profits. ... . . 108,900 125,461

Per cent. on :n|»'|l.u.l'. ’ 12 ;‘-‘. e 79 p. e,

The advancement of the Bank, as shown by abovc
statistics, is a tribute alike to the sagacity of Mr.
Heneker, the retiring president and to the excellent
management of his successor who for so many years
have worked together so earnestly to promote the
mercantile and agricultural interests of the Eastern
Townships, where there is a population that will
favourably compare in average material prosperity
with any in the Dominion. The announcement of
Mr. Hencker's retirement, after serving 28 years as
president, was received with universal regret, and
the sharcholders voted him a handsome sum of
money to express their appreciation of his services,

— e
THE FIRE LOSS IN MAY.

The fire loss in the United States and this
Dominion last month, as given in the “ New York
Commercial Bulletin,”  was $14,866,000, which
exceeds the March and April figures. The losses
by months were as follows :

1902, 1900,
DRNANY 5008 o84 'siions $15,032 200 § $11,755,200
Pebroary cecees covesese 21,010,500 15,427,000
B s a3 b o dusss abin 12,056,500 13,349,200
Aprile.coos: sovisnnnens 13,594,600 25,721,000
| ver 14,866,000 15,759,400

Totals..oovivin i $76,860,500 $79,336,150 $52,017,900
The principal fires during May were as follows ;

$250,000
St Louis, Mo., foundry and machine shop.......e... 300,000
Buffalo, N.Y., grain elevator.. ..oo covvenvineinnninne 275,000
New Milford, Conn., two hotels and several stores..... 550,000
Fort William, Ont,, grain elevator .....oooveenienne, 240,000

Newark, N.J., storage warehouse .... vcooee oonee oes

Cattaraugus, N.Y., tAn0€ry.coo covacens oot nennnnens 300 000
Chicago, I11., lard refloery.........ovveriiennnvnnnee 325,000
BRI Ds MR s 5 o0 5% a0 bikios 30 S A8 g ks Snbh & 400,000
Brooklyn. N.Y., piano factory and other........... « 500,000
Buftalo, N.Y., malting house........ se sesevesensees 330,000
New York city, storage warchouse. ...... cove.veerees 400,000
B

FIRE LOSSES IN CANADA FOR MAY, 1008

Total  Insarance ;

Date. Location Risk, Loss Loss.
May | Markdale, Ont,,  Grain Elevator and
Contents, $10,000  $10,000
2 Toronto Junction, Bldg. and Contents,
Stock Yards, 6,000 6,000

3 Sydney, NS,
6 Woodstock, N.B.,

Stores und Contents, 5,176 5,176
Stores and Contents, 12,100 12,100
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6 Thedford, Ont,  Contents Gen. Store, 6,900 6,000
6 Quebec, Dwelling and Conteuts, 1,200 1,200
6 Mitchell, Farm Outbldgs., 800 ROO
7 Chippawa, Car Barn and Con

tents, 22,000 22,000
10 Serpant River, Bldg. and Contents, 553 366
11 Westville, NS, Plant Coal Co., 2000 2,000
12 Neepawa, Contents Dwelling, 500 300

13 St. Johns, Que, Bldg. Contents, Hay
Store, 6,500 6,500
14 Baie 8t Paul, Bldg, Hospital, 4,000 14,000
16 Hamilton, Bldg. Store and Con- 1,418 1 418
16 Orangeville, Bldyg. Church, 743 T43
17 Gaspé, Stores and Dwelling, 6,250 6,250
17 Thorold, Bldg. and Dwelling, 400 400
18 8t John, N.B., Stores and Contents, 27,250 217,250
18 Cornwall, Cotton Mills, 25,000 25,000
19 St. Vincentde Paul, Bldg. Dwelling, 100 400
21 Sturgeon Falls, Bldg. and Contents, 26 800 26,800

21 Cannington, Ont. Bldg. and Contents,
Power House, 7,200 7,200
21 Ste. Agathe des Mts,, Sanitarium, 12000 10,200
21 Livdeay, Stores and Dwellings, 9,018 9,018
25 Hintonburg, Bldg. General Store, 3,600 3,500
29 Brantford, Starch Works, AR.000 35,000
$254,818 232,620
Add 20 p.c. for unreported, 46,624
Losses, and losses under $1,000, $279,144

el

INSURANCE INSTITUTE OF TORONTO.

The third annual meeting of the above Institute
was held on the 3oth ult. in its rooms in the Lon-
don and Lancashire building, when the annua!l re-
port of council and statement of the treasurer were
read and approved, The reports indicate that the
Institute has had a very prosperous year, andis ina
very flourishing condition, During the year several
interesting and instructive papers were prepared and
read , as follows :—

«The Ethics of Life Insurance,” T. Hilliard, Man-
aging director Dominion Life; “ Sprinkler Equip-
ment,” J. 1. Naylor, jun, Factory Improvement ex-
pert, Canadian Fire Underwriters' Association ;
« The Value of Doubtful Lives in Life Insurance,”
Dr. Grasett and Dr. Scadding, Medical directors,
Canada Life; * Fire Insurance Schedule Rating of
Mercantile Risks,” J. B. Laidlaw, manager Norwich
Union Fire Insurance Society.

The following officers for the ensuing year were
elected :—

President, T. Bradshaw, Imperial Life Assurance
Co.

Vice-President, .
Assurance Co.

Secretary, J. K. Pickett, Imperial Life Assurance ,
Co.

Treasurer, L. Goldman, North American Life As-
surance Co.

Curator, C. C. Foster, Western Assurance Co.

H. Sims, British America

INSURANCE & FINANCE CHRONICLE.
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COUNCILLORS

W. E. Fudger, British America Assurance Co.

]..B. Laidlaw, Norwich Union Fire Insurance So-
ciet

J.yl(. Macdonald, Confederation Life Association,

A L. Eastmure, Ontario Accident Assurance Co.

A. Wright, London and Lancashire Fire Insurance
Co.

R. Junkin, Manufacturers Life Insurance Co.

F. Sanderson, Canada Life Assurance Co.

A pleasing feature of the meeting was the presen-
tation of a gold watch and chain, suitably engraved,
to Mr. W. E. Fudger. The presentation was made
on behalf of the Institute by Mr. P. H. Sims, vice-
president, who expressed high appreciation of the
valuable and faithful services rendered by Mr, Fud-
ger, and regret that he found it necessary to resign,
In replying, Mr. Fudger assured the members that
although he was resigning from this office it did not
indicate that his interest in the institute would in any
way diniinish. Mr. Fudger was subsequently elected
a member of the council.

The council of the Institute now has under consi
deration a programme for the coming year which
promises to be of unusual interest.

—————
ORDINARY AND INDUSTRIAL LIFE INSURANCE
IN 20 STATES.

The record of life insurance in the States below,
as given by *The Insurance Herald,” shows the
new insurance written and the gains in amount at
risk for ordinary and industrial business separately
in 1901 i—

Written in In Foree In Foree
4 19

1901 w0l 1900,
New York.ooven oo $225,411,194  $1,145, 4,357 $1,079,184,012
Industrial ..o s 115,656,273 420,777,383 284,154,975
Massachusetts..... 19,301,686 439,073,523 388,108,492
Industrial ... .. 45,489,002 141,661,210 127,228,196
Connectient ..... 16,496,963 113,190,659 106,958,211
Industrial ...... 14,340,433 18,118,315 43,877,206
Ohioiees cravvnes 77,253,311 431,895,029 398,127,160
Industrial cooees 30,046 418 K2,176,497 72,662,867
Indian® vov voees 35,449,619 159,652,677 143,655,600
Industrial .ooeee 18,778,703 38075415 12,640,160
*Michighn ..ot veee 30 586 485 158,174,154
*lown..oo .o 39,059,280 144,296,439
Minnesota . 25,431,187 114,2317,7¢
Industria 2,943 442 4,6556,56
Kentucky . 37,135,265 8 153,326,0..4
Industrial 7,760,126 17,790, 15,018,852
Tennessee .ooevees 88,825,831 85,679,583
Industrial ... .. 10,117,565 8,847,435
Missouriccovivanes 231,105,401 212,646,544
Industria F ! 60,189,159 52,268,370
Arkansas ... 10,910,951 43,438,375 36,586,291
H99 980 635,432 384,356
44,135,135 165,397,706 146,477,757
2,005 137,550,756 126,045,381
K 22,368,449 19,476,929
154,251 868 783,295,218 714,480,027
. g 262 TG 28T 238,443,387
New Hampshire... .3 38,904,708 36,070,229
Industrial ... ... 2,702,470 7,625,006 6,742,151
Californif. ees.ooes 32,960,280 176,200,625 157,035,151
Industrial c..... 18,237,327 13,644,260 Looaenn Sk
Vermont veee . vuee 6,401,651 44,310,796 41,890,988
Industrial .o.. .o 1,110,157 2,668,662 2,112,666
Colorado v .vvvee 18,676,013 77,928,280 70,171,171
ew Jersey.ooo. .. 41,669,398 217,098,962 202,726,079
Industrial ... .. 40,450,938 160,895,499 152,132,848

® Inclndes industrinl business
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LAYING THE FOUNDATION STONE OF THE
LIVERPOOL AND LONDON AND GLOBE
NEW BUILDING, CORNER PLACE D ARMES
AND ST JAMES ST, MONTREAL.

-

The foundation stone of the new bnilding of the
above Company was laid vesterday afternoon at 4
pm, by Mro GO FoCo Smith, Resident Secretary, in
the presence of a large concourse of insurance offi-
cials and oitizens.  After a few words from Mr, A,
F. Gault, Chairman of the Canadian Board of Direc-
tors, and Sir Alexander Lacoste, who is also one of
the Directors, Mr. G F. C. Smith said

First let me say that I greatly appreciate the kind-
ness of Mro Gault, the Chairman of the Canadian
Board, who, in consideration of my fifty-one vears'
tonnection with the Company, grants me the privilege
of officiating at this ceremony.,

I trust that vou will not consider it presumpiuous
on my part, but, on the contrary, that you will agree
with me that it is right and proper and in accordance
with the dignity of this occasion that 1 should pre-
face my remarks with the statement that inasmuch as
nothing but “Righteousness  exalteth  a Nation,” 1
should declare that in the name of God, the Great

\rchiteet and Geometrician of the Universe, 1 lay the
corner stone of this building : and it is “well and truly
Lad™ with the intention and desire that it may serve
for the use and comfort not only of its occupants, but
also for the promotion of the great commercial in-
terests of the merchants of this city, the mercantile
metropolis of the Dominion of Canada.  Here may
honour and brotherly union and all those great vir-
tues and characteristics  which  have  hitherto dis-
tinguished the merchants of Great Dritain and her
several colomes and dependencies in all parts of the
world, ever flonrish and abound.,

The Liverpool and London and Globe Insurance
Compine o the proprietors, erect this building to the
glory and honour of Canada in general, and to ihis
great city in particular,

\fter the comer stone was laid the Directors and
their guests adjourned to the Montreal Club ty wish
prosperity to the Company and a successful erection
of the building, which will be a credit and adorn-
ment to the cityv. The guests were right rovally en-
tertamed. After the Chairman, Mr. A, F. Gault, had
proposed the toast of the King, Mr. Wilson-Smith
proposed prosperity to the I.“’l'l"hh' & London &
Globe Insurance Company, coupling with it the names
of the Directors. This was responded to by Mr, A,
F. Gaolt and Sir Alexander Lacoste, the latter of
whom proposed the health of Mr. G. F. C. Smith in
deservedly: flattering terms, whose reply was replete
with eloquence. He then proposed the health of the
msurance brethren  from  Toronto, which  was re-
sponded te by Mr. 10T Kenny, the Managing Direc-
tor of the Western Assurance Company.

The Liverpool and London and Globe commenced
husiness in Canada in 1851, in which vear Mr. G, F,
C. Smith became associated with the Company and
wrote its first |rv|h‘\. which covered the |H’N|li~(‘~ of
the Bible Society.  He is to-day the oldest official in
the service of the Company.  He was appointed Chicf

T 1 e

Agent and Resident Secretary in 1863, The presen
Board consists of Messrs. A, F. Gault, Chairman, W\ .
J. Buchanan, Deputy Chairman, Saml. Finley, E. &
Clouston and Sir A, Lacoste. The building  whe
completed will be a very handsome, commaodions an
imposing structure. It will add materially to th,
noble edifices which adorn Montreal, and be worth,
of so eminent and so distinguished a Co mpany,

— - —

AUSTRALIAN LIFE COMPANIES' RETURNS.

The annual statements issued by the life assurance
companies of Australia contain detailed statistical
information regarding their operations which are not
given in those of any other country. An iilus-
tration of this is the §3rd annual report of the Austra-
lian Mutual I'rovident Society which is a remarkably
claborate document.  Besides the statement pre-
pared by the company it gives the official actuary's
investigation report in full, which comprises a num-
ber of tables and valuation statistics and schedules
as required by Parliament. One shews the nature
of the assets and the return yielded by each class,
those at 4 per cent. and under, those from 4 to 5.5
to 6, and 6 per cent. and over, with the average of
cach class asfollow s ;

. Annusl Average

Total, income, rate p.e.

Assols. £ ¢ £ d
Mortgage loans, YR 270,008 4 90

Foreclosed properties. ... ....

34,002 b6 &5
Loans on policies,, . 2 2206 514 4
Ofice premises, ... A%0 665 18,078 119 9
Loans on life interests,. ... ... 45,042 2,445 5 8 9

Government securities, ,..... 104,557 J 9 %

Loaus on municipal rates, ... JI6 4 0 5
Cash on deposit.cvveruy ..., 351, 11,52 o610
Reversionary interest, .., .v0s 2,499 125 500
Accrued interest. . ousvienn.., 11,239 T8
Tomle.euevann,. ... o LITRIO256 £519,060 £4 11 9
Unproductive ..., 40e “H,1 ..., cieee
Totale, ... vevvens oo  EIS28T052 £519060 £4 9 6

Including the “ Unproductive Assets ” the average
yield of the whole assets owned by this Company
amounted to 4% per cent. In regard to the
Ofice Premises” account the returns give their
book value, local valuation, estimated rent value and
the rents in detail of each property. The local
valuations of 34 properties amount to 10 per cent,
more than their book value, The Australian com.
panies state the amount of Rents actually received
this sum is deducted from the amount of interest at
§ per cent. charged on the Book Value, and the
difference is charged as * Office Rent,” by which
statements the exact present worth and annual cost
®f cach property are shown, The following is a re-
print of the Schedule entitled * Summary and Valua.
tion of the Policies” of the above-named Company
as at 31st December, 1901, which gives its returns in
the forms required by Parliament,
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Partioulars f the Policies for Valuation

s
Office =
. Amount 8z
Description of Transactions " ""I ponus, | Yearly | 53§
Assured, 32
. I'remiums, Egi
csd
<i
wh
E‘
b
ASSURANCES,
1. With Participation in Profits.
£ £ £ L
For the whole Term of Life, sub-
ject to Preminms throughout
e e van sossas sesens sese | 27,356,450 6,415,237 | 205,838 194,859

Deferred Assurances, with Retarn l
of Preminms,ceseessaesncess 159,725 | seenee | 1 411 200
For the whole Term of Life, sub-

ject to Limited and Commuted \ ‘

Preminiins cesese sosses soens 4 617,700 24 5.000
Jont Lives Assurances eee covees 27,465 | |'_"_-l
Contingent do. P p——— h s | 518 I o
Endowment  do. vesesass | 19,500,126 2,046,520 74x 638 130 680
Jomt Lives Endowment Assur ! ¥

ANCE . cous sosoasassrrrnssons 10,050 131 o4l 161
Contingent  Endowment Assur-

ADCER. e ¢ sosss sosass seasnsssess 10,750 “51 158 92
Reserve, for subsequent distribu- |

tion,of the loading on Single and

Limited Premium Assurances. o sssti >
Reserve to provide for payment of e

Claims on proof of . TR . T i

Total Assurances with Profits.... | 48,697,362 9,638,798 | 502,868 333,919

2. Without Participation in Profits

For the whole Term of Life, sub- ‘
1’«(:( to Premiums throughout
AME ceasnsnns sesvees 173.U6 cavece 11,629 1,174

For the whole Term of Limited

Premitms.coes cosesesarsvoes 1no | 12
Joint Lives Assurances ... 1=9 | 29
Contingent do, ‘ m 91
Enflowment  do. 310 k%
Reserve, for future expenss |

Joading on Limited Premiam i

ASSUTRNCES . coovsossarnrnens sesese R g
Reserve to provide for payment of \

Claims on proof of Tulewooove | oo | eeseee S i
Total Assurances without Profits. | 199,765 | eenens 12,369 1,216

Valuation.

AssURANCES, -Valae by the Hu Table with 3} per eent, interest
for all Participating Assurances and Joint Life Assurances,

Value by the My Table with 4 per cent interost for all Non-
Particlpating Assurances,

ExpowmMEsTs, - Value by ihe Poerage Table with 4 per cent,

interest for all Endowments

ANNUITIES  Value by the Government Experienc

wi h 3| per cent, interest for all Annuities

ate Annuities granted since Ist January,

valued at 3 per cent.

Table (1584),
copt Lnmedi-
» Which are

13,362,170 2,650,715 11,104,086 2,774,790 | 8,617,590

Amoust | lomee Yearly!
Bonus. | Loading Linbility

Assured, | Preminms, |
‘ ) |

| |

|

£ £ t £ | 8]
|
|

:'-",Y‘g:l seen e 3677 6,021 5,7
| |

15,774 | GR1500

: TR X

%, 799 3 9.7 2,079 L}

LLTI0202 1,810,819 | %,030,824 1 474,025
7,043 o2l 7450|1217 062
6,826 G| eA0T| 1300 2,165
!
GOS8 veaees serens | 64,814
01| eevere | seneii | wnnees 43,491

26,133,451 5,869,247 [ 19,564,265 4, 126,856 | 16,765,322

|

|
[
|
|

109,281 weenes 154,670 | 16,366 | 60971
|
4174 e 1,002 13 1196
2,266 soveee 2,361 | 62 | "261
1,096  eeenes 5 181 | A5
D953 ) seeess 2066 209 1 995
. l‘
[
266 0000 00 svas e . cenin 266
6] cevens cosras | voeene 634
201,671 eeeees 160,556 ‘ 17,233 08,018

26,345,126 7,869,247 19,725,151 4,344,119 | 16,533,341

Total ASSUFADORS . .. sevess cosgee | 49,197,117 (9,618,798 105,237 | 335,196

ENDOWMENTS. | ] !
Children's Endowments «oovees oo | 169,488 | vvees 7,005 ‘ 106

115,925 | covvee 50,133 | %62 | 06,554
Total Endowments .ceessspesss soes | 169,488 eveee 7006 | 106] 115,928 ..eeee 50,133 l_—’ 62| 66,554
[ , |
ANNUITIES, ; l 1 » ‘
m) (per an'um) o | ‘ ‘
Trnmedinte. . covase vonssrnsnroes 218 321,625 o vessse ]l sesecal BN 00B
Deferred . ... "o 3,308 | 4% 0 27,166 394 €,706 PRI
Coutingent ... o | 2,740 | 3513 7,176 301 2,513 263 Lol
L_mlm seee s . 280 | 2,67¢ 5 '[;;'.:-4
Iempunry.....................‘ :Nl1 2085 | eennn ctdtas | viasees ‘ 2:.’.»«.’.
Total Annuities, oo veeeonsveee | . 44920 9 12 367,730 | 16 T 9518 | 576 | 8 s
| (per annum) | (per :un‘um. 361,7 I 67 9,51 676 l 359 644

Torar or e Resvirs.... ‘4‘.).16-;,5"-5 lv,ﬁ:lﬂ,t‘.» 1,613,421 i:lii.‘),,i.-v.t

N.B.—The shilling« and pence are omitied for lack (;t requisite space, X

26,828,781 ﬁ.nm,mu ‘ 19,754,503 4,345, 6565 : 17,269,510
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After this table there are others giving detailed
statements of the participating and non participating
policies and annuities, with a table of rates and
amount of the surrender values which will be allowed
for each £100 at various ages of entry. The Com-
pany at close of 19o1 had 169.307 policies in force,
the sum assured being £40,366,565 (say $246.832,-
000), the annual premiums being £1,613,421 ($3,097,
103).  Our Australian brethren evidently are appre-
ciative of the advantages of life assurance, the
desirability of its operations being familiar to the
publie. They have established elaborate laws for
its regulation, under which a complete actuarial ex-
hibit is published which shows to each policyholder
and to the public the working and the position of
the business at the close of each year.  Such ex-
hibits are most important auxiliaries in popularizing
life assurance as they create confidence by giving an
insight into the working of the system. In this con-
nection we note that Mr, Ralph Price Hardy, F.LA ,,
the cminent knglish Actuary, has just made his
report in the affairs of the Citizens' Life Insurance
Co., Ontorio, which is the result of six months close
application.  He gives very emphatic assurance that
the company is in a thoroughly sound condition,

—oe

TRANSACTIONS OF THE INSURANCE AND

ACTUARIAL SOCIETY OF GLASGOW.

The secretary of the above Society has favoured
us with copies of two of its publications. One is
the Inaugural Address of the president, Mr, N. B,
Gunn, F.F.A., FILA, manager of the Scottish
Amicable Life Assurance Society ; the other is a
paper entitled 1801-1901, a Contrast,” by Mr,
David Paulin, FF.A, F.R.SE, F.S.S, manager of
the Scottish Life. Both are exceedingly interesting
and they contain matter of permanent value. The
Inaugural Address was devoted to “ Life Assurance
Investments.” A table is given showing the amounts
p'aced in the several classes of investments of the
life companies of the United Kingdom in 1871 and
1899 with their respective percentages to the total

assets, A portion of the table is as follows :
Amount  Percentage Percentage
mveste | 10 total to total
1899 anse's, 1599, assets, 871,
Class of lnvestment ¥ per eent, per cent
Mortgages in U K. ., <B0,351 697 -23.54 46.36
“outmde UK 59 863,550 J.98 L)
Loans on pohiciea. . ... ... 62,315 500 116 451
WO MMM 35115508 10 46 930
Britsh gov't secur tes 33,650,420 ) T49
Indian & Col'] ¢ 626 479
Foreign . 1.562 1.12
Debentures ..., 1703 9.50
Shares and stocks, 11.51 284
Real Exinie ... .., 901 428
Lafe toteresta ... ... ... 36,203,450 24 1.68
Personal secarny ... ... 1,066 880 " 1.65
Agents ba'ances and out
stacding premivms,. .., 30,853 780 2056 2156
Uutstanding interest . ...,.. 13,838,300 9 11
Carh deposite, ete. ... ... 36,720,700 2.4 274
Total .. ... $1,503,549,657 100.00 100.00
Total in 1870, ...... @545,061 170
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The more important changes in classes of invest-
ments favoured by British life companies are their
placing funds in mortgages outside Great Britain in
debentures and in shares and stocks, The advancing
of money by British life companies on the security of
colonial mortgages and colonial debentures accounts
for a very considerable transference of funds from
home mortgages to the outside securities, and the
enormous development of joint stock company enter-
prises since 1871 explains the rise in the percentage
of these investments, Another table is given shew-
ing the investments of American life companies in
1869 and 1900 with their respective percentages to
the total assets. The mortgages held by the United
States companies amomnt to 29 28 per cent, of the
assets ; the railroad bonds, 29.60 per cent,; real
estate owned, 9.64 per cent., and other investments
from 2 to § per cent.

Another table shews the average market value and
average rates of interest in certain “gilt-edged ”
securities in each year since 1885. The average
rate of interest touched the lowest point in 1896

with £2 10 7, since then it has steadily risen up to the

average in 1901, £3 1 8. Mr. Gunn's address is
replete with interest and value,

Mr. Paulin's paper deals with questions such as :
“The Vacation of an Actuary,” “The Progress of
Actuarial Science,” * Life Assurance in 1801 and
1901," “The Factors which Effect Increase of
Population,” “ Contrasts of Populations,” ete. The
statistics in this paper must have cost considerable
trouble and compile, but are well worth all they cost.
Two facts will surprise most readers. In 1801 there
was only one town in England—London—with a
larger population than 100,009, and only 5 towns
had more than 50000. In 1901 there were 75
towns in England with a population over 50,000,
and 32, besides London, had population ranging
from 102,000 to 684,047, the latter being the
population of Liverpool, which, in 1801, had only

77,653

—————
CANADIAN FIRE UNDERWRITERS' ASSOCIATION.

The usual quarterly meeting of the above Associa-
tion was held on the 11th inst. in Montreal. The
following Toronto underwriters were present :
Messrs, H. M Blackburn, president; ]. J. Kenny, P,
H. Simsand P. McCallum. Montreal Co.’s were well
represented at the meeting. The business trans-
acted was principally routine, reception of reports,
etc. Some consideration was given to the advis-
ability of changing the tariff rates on lumber risks,
but after a short discussion it was not deemed de-
sirable to make any alteration in view of the short
time in which the present tarifi had been in force.
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PROMINENT TOPICS.

Out of a mass of all manner of rumours there is
emerging, like a figure coming out of a fog, a sharply
defined report that a British shipping
being arranged. This is being spoken of as *the
Liverpool Syndicate,” as opposed to the Morgan
<hipping combination. Reports in reference to this
movement will have to be taken with some reserva-
tion until an official announcement is made. The
a combine is so great as to render
The name

combine is

necessity of such
its formation sooner or later a certainty.
of Sir Alfred Jones, head of the Elder-Dempster
firm, who was knighted for his services to British
shipping, is freely named as head of this movement,
The Cunard, Allan, Union-Castle Elder-
Dempster ships, 203 in number, have an aggregate
tonnage of 1,014,490 tons, which exceeds the M
«The Liverpool Syndicate”
understanding with the

and

organ
combine by 85 ships.
is believed to have some
Canadian Pacific, and contemplates a service of fast
steamers for passengers and freight between Canada
and England, as well as a line to South Africa and
There is some movement afoot to pro-
British shipping and the interests

Australia.

tect the interests of

also of Canada's transportation enterprises.
. . .

That was a neat retort of the editor of the * Star.”
who, being addressed by the notorious W. T. Stead
as living at “ Montreal, Canada, U. S. A, in reply
addressed that person as a resident of “ London,
England, France.” To add “U. S. A" to Canada
in an address is quite as stupid as to add * France"”
to England on an envelope. The “ Star's™ “retort
courteous” or, rather, caustic to Mr. Stead was

richly deserved.

As foreshadowed last week in this column there
were scores of stores kept open on Sunday last under
pretence of selling lemonade, as allowed by the new
by-law, which gave the opportunity for Sunday
trading that could not otherwise have been legally

done,

A few nights ago an audience of over three thou-
sand persons was assembled in a building in this city
which is constructed entirely of wood, The exits
are so inadequate that a tortuous, narrow passage is
the only path by which one thousand persons could
reach the street. Were a fire to occur in that
building there would be scores crushed to death or
burnt, The size of this hall renders it a favourite
when audiences of several thousand persons are e€X-
pected, there being seating accommodation for over
5,000 auditors. It is a vast wooden shed, in which,
however, are installed a heating apparatus and
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electric lighting service. Were a fire to break out
the place would be a tinder heap in a short time.
The public have a right to demand that better exit
arrangements be made for their protection not only
in this hall, but in others in this city. There is an-

other fashionable hall where audiences of 1000 to
1500 have only one doorway to gain the street. The

city authorities are highly culpable for allowing such

conditions to exist.  No building
allowed to be used for public audiences
protection is the best possible
and the means of exit are ample to prevent
accident in case of a panic rush. This city is in
grievous need of a public hall, substantially built, fire-
proof, comfortably seated, well provided with exits,
and capable of seating 3,000 persons. But the
present, immediate need is, better arrangements in
the halls and theatres now in use for the quick exit

dangerous
should be
unless the fire

of audiences.

* * -

Lord Goschen, one of the most eminent financial
authorities, ex-Chancellor of the Exchequer, made
1 few remarks on the 6th inst., in the House of Lords,
on the present condition of Great Britain's credit.
He said:

« Consols, which were now paying only 24 per
cent., stood at 97. Before the conversion of 1888,
3 per cent, consols stood at 101, If they had been
converted then, they would have been worth only
82, so that now the stock was really 15 points higher,
and that after a costly war and the borrowing of
£ 159,000,000 ($795,000,000).

The country might well congratulate itself on a
situation which showed such economic stamina.”

The Premier, Lord Salisbury, said such words,
coming from such a high authority, were very gra-
tifying, and would be widely read.

@ " -

Referring to the Toronto fire in the Horticultural
gardens, it has been made public that there were no
hydrants ne r the building that was burnt ; that the
water pressure was very weak ; and that the care-
taker was absent ; the building had been given up to
a number of waiters. etc. The Pavilion was not very
valuable but it was worth taking better care of.

. L] L ®

At the Conference of Boards of Trade held at
Toronto last week two resolutions were passcd after
prolonged discussions, one expressing the desirability
of Great Britain responding to our preference tariff
by givi g preierential treatment to the wheat, flour,
meat and other products of Canada, the second one
being in favour of this country contributing to Im-
perial defence.  The first resolution was far the more
generally supported, the second one being carried by
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a vote of 50 to 42.  The principle was not so much
objected to as the form of giving aid to the mother
country and the Empire. It was contended, as has
been done before for years, and as one very eminent
Canadian held, that Canada, by constructing the
Canadian Pacific Railway and building up and de-
fending part of the Empire on this continent has
doncher share in the work of Empire building and
providing for its defence. This is a position in sup-
port of which much may be strongly urged, but it is
notsuch a response to the question of national
defence as is worthy of Canada.
PA—
FIRE INSURANCE, KENTUCKY, 1901.

The Report for 1901 of Mr. Chenault, Insurance
Commissioner, Kentucky, gives the following
particulars of the fire business of forcign companies

in that State :

Hivks in Losses

force, Premiums.  paid,

k) $ $
RUD: ¢ 005 5500 covnsn vive 92,131,119 750,538 451,503
Britisis America. ... o K AT2,45T 1,027,787 709,784
Commerem! Union, uy v 2,705,619 1,516,902
Imperialicoioiann oo, 1180765  R51,081
Jaw Union nml Crown ., ., l“ s '.’i(i.?f.l
L’pool & Lond. & Globe.. . 5,5 ) 3,769,548
London & Lancashire. .. 1,074,711
Loudon Assurance........ 673,503

Manchester,...oy .. . l lh 1,104,934
North Mnh-h & \ln oy’ 2 1,893,073
Northernoeeeee s . 5 Y08, K84
Norwich Union .oue .., " 7 1,417,947
PhamiXoees secesecrsenes “0 0"| l"‘?‘ 1,436,289

. 48 e o TH4.5%0,539 2 666,024
l(-nll Eschange.......c00 103 576 855 HR5 X85

Scottish Union & N* l . !'n.wn hN 2,067 464 1,380,907
BUR coserocens srseve e d 1,840,022 1,031,790
Union .eeveee 1.057,786 665,953
L e

1,928 653 1,231,344
Aachea & M ..... oue 605,590 354 020
Hamburg Bremen I: 1,758 'h-t 1,434, ~nl 899,323
Palatine ...... 104,073,054 1,010 230,375
Prussinn NI, 67 m.uz ] 5 301,345

13 5 R3.259
1,005 o {1 673 369
3467 26,777,729
« G454 per cent,

State. . covee o
TRRPINGI. o000 0000 csseoe

Totals coveivaniins 6.179,001,561
Average ration of loses to Premmms coes e,
The business of * Stock Companies of other
States,” which includes the U. S. companies operat-
ing in Canada and companies associated with British
ones, was as follows for 1901 :
'I('-lu n

force, Preminms.  Losses,

§ $
61 3100 4,260 361 2,671,953
) 41019 R0 9!4
9,653, nl

XKoo seveee sannas
Com™t Union coevives v
Hant rd
Home. ...
Ins. Co. of N A ...
N'th Brit. 8 M., N.Y....,
Phenits cose socenesssonns
Phanix.,.
Queen ...

Union

¥ 2,357 048
151,024 543 1,706,744
120, 385 162 2

43,077,951

Other U. 8. Co's cvevennes 0,124,203,604 59, (
Towls oon vunian, 13, '.'.‘H ROJERUN lll 286 ol 974,350
Average of los <o L0 Preminme. oo vvee caeevees 56,29 per eent.

Kentueky Co'a,vvvennnns 46 352,470 2138 0 125,463

Totals for the State. 20, .l 7,922,302 135, 0]9 115 79,877,544
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RECENT LEGAL DECISIONS.
IMPORTANT JUDGMENT REGARDING Boxps Pavamee
Brarer.—Bonds payable to bearer, whether Governm:

bonds or trading bonds, forelgn or English, are, by the 1«
age of merchants, negotiable Instruments, and it is

longer necessary to tender evidence in support of the fu t
that such bonds are negotiable. The Courts now take ju -
clal notice of that fact. The substance of a lengthy ju-
ment deciding this, delivered by Judge Bigham of the En, -
lish Court of King's Bench, is as follows:—Certain bear
bonds belonging to a Yorkshire gentleman were stolen fron,
his Safe by one of his clerks. They were those of fou:
foreign corporations, De Beers Mining Company, Denver
Rallway, Mexican Railway, and Unlon Pacific, and of on:
English concern, the Bechuanaland Rallway Company. Th
clerk from time to time employed a country broker to sci|
the bonds, and the latter in the ordinary way of busines

sold them through certain brokers carrying on business oy
the London Stock Exchange. The bonds were sold to job

bers, and when the London brokers received the money they
remitted to the country broker, who in turn paid the money
to the clerk. On discovering the theft the owner brought
an action to recover the value of the bonds from the Lon

don brokers, as neither the clerk nor the country broke
were worth suing. It was pleaded that such bonds were
not negotiable. The judge proceeds: —A body of evidence
was called at the trial to show that all these bonds pass
from hand to hand among the people who deal in them.
and that they are treated as negotiable in the same way as
the bonds of foreign governments, No serfous attempt
was made to refute this evidence, and it satisfied me that
all the bonds in question belong to a class which bankers,
stockbrokers and others, whose business is to deal in such
securities, treat as negotiable and as passing from hand to
hand by mere delivery. The owner says that, though such
bonds may in fact be treated commercially as negotiable,
they are not so in law. It was argued that the attribute
of negotiability could not be attached to a contract except
by the law merchant, and that these bonds are of such re-
cent creation that their negotiability under that branch of
the law cannot be justified. It is true that negotiability
can only be attached to a contract by the law merchant or
by a statute; and in determining whether a usage has be-
come so well established as to be binding on the Conrts, the
length of time is an important circumstance. It is to be re-
membered that in these days usage is established more
quickly than it was in days gone by; more depends on the
number of transactions which help to create it than on the
time over which the transactions are spread. It Is no ex-
aggeration to say that nowadays there are more business
transactions in an hour than there were in a week a century
ago. Therefore the comparatively recent origin of this class
of securities creates no difficulty in the way of holding that
they are negotiable by virtue of the law merchant. They
are dealt In as negotiable instruments in every minute of a
working day, and to the extent of many thousands of
pounds. The law merchant is not fixed and stereotyped;

it has not yet heen arrested in its growth by being moulded
into a code; it is capable of being expanded and enlarged
S0 as to meet the wants and requirements of trade in the
varying circumstances of commerce. The effect is that it
approves and adopts from time to time those usages of mer-
chants which are found necessary for the convenience of
trade. Our Common Law, of which the law merchant is a
branch, has in the hands of the judges the same facility
for adapting itself to the changing needs of the general
public.  Prineiples do not alter, but old rules of applying
them change, and new rules spring into existence. Thus it
has been found convenient to treat securities, like those in
question, as negotiable, and the Courts, recognizing the
wisdom of the usage, have incorporated it in what is called

-
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the law merchant, and have made it part of the Common
Law of the country. The time has passed when the negoti-
ability of bearer bonds, whether Government bonds or
trading bonds, foreign or English, can be called in question
in our courts. The existence of the usage has been so often
proved, and its convenience s s0 obvious, that it must be
taken now to be part of the law. The very expression,
“pearer bond,” connotes the idea of negotiability, so that
the moment guch bonds are jssued to the public they rank
themselves among the class of negotiable securities. It
would be a great misfortune if it were otherwise, for it 18
well-known that such bonds are treated in all foreign mar-
kets as deliverable from hand to hand. - The attribute not
only enhances their value by making them easy to transfer.
put it qualifies them to serve as a kind of international
currency. It would be very odd and a great injury to our
trade if these advantages were not accorded in this country.
I think it is no Jonger necessary to tender evidence in sup-
port of the fact that such bonds are negotiable, and that
the Courts ought to take judicial notice of it.” The judge
judgment for the brokers, holding that they were
(Bdelstein v Schuler, 18 Times Law

gave

holders for value.

Reports, 697.)
el

THE DEMAND FOR AGENTS.

The hunger of the modern lite insurance company for
“pew business” is hardly more marked than the hunger for
True, the latter condition is but a
Never before has this search for men
peen more keen than at present, on which text “Rough
Notes” has the following comments: “Men who have at-
tracted attention as producers in one company are almost
certain to receive offers from competitors; and offers, too,
which are so flattering that they can hardly turn them
lightly aside, however closely their affiliation and genti-
ment may bind them to their present love. The wooing of
a greater salary and wider field of opportunity has caused
many a man to make a change within the past year which
had before been farthest from his thoughts. However satls
fied he may be with his lot and determined to let well
enough alone, if he soars a little above the common level,
the glint of his plumage attracts the eye of an alert super
intendent of agencies, and he finds himself entangled ina
net so seductive that he exists pbut little and is quickly
transferred to new scenes and new tonnections.

wihese changes present a humorous phase, too, as often-
times a company, returning with spoils from a neighbour’s
preserves, meets that nelghbour with a similar burden from
its own door-yard. So in the end, doubtless, all will be
evened up and the profit, if any, will have been enjoyed
by the agent. This sensational shaking up will, at least,
prevent stagnation, and there will be a wonderful lot of
sweeping done by ‘new brooms.'

“Heretofore agents have looked to the companies they re
presented for future advancement to a great degree This
one ladder idea 1s seemingly about to he displaced and
where one long narrow stalr presented itself to his ambi-
tion, the agent now observes a score of different paths to
the ‘top’ and the greater ability he displays for climbing
the more insistent will all these become for his notice and
patronage.

“The industrial agent has especially been marked by the
companies  writing stralght ‘ordinary’ and the weekly
bulletins published by the industrial companies, with their
rolls of honour, make it an easy matter for these gearchers
for men to make favourable selections. The industrial
agent has been Jlookod upon as one peculiarly fittedd for
that class of work alone, and has been given but geant con-
siderntion as available material for the ordinary’ class:
but. with the development of the ordinary branches of the
{ndustrial companies and the achievements of some of these

new agency material.
result of the former.

go-called {ndustrial agents along that line, their possibili-
ties have been recognized and many of them are to have
the chance to show what is in them.

“Again, the system employed by {ndustrial companies of
maintaining staffs of men under superintendents and as-
«istant superintendents, and the continual experience of
developing raw material has trained a large number of men
most ideally to become managers of districts and organiz-
ers of territory, and this has attracted the ‘ordinary’ com-
panies. Also, the spirit of untiring, determined, firresist-
{ble labour which is infused into industrial offices. The
getting of a goal which must be reached with no ‘I8’ or
‘ands’ to be considered. Such material as has pushed the
larger {ndustrial companies rapidly into the front ranks
could hardly fail to attract attention and recognition as a
torce worthy of congideration, Surely, never before has
the life insurance agent, In whatever capacity, had more
certainty of advancement as his work shows his ability and
capacity for a larger sphere of action.”

el
VARIATIONS IN INSURANCE RATES.

The assistant manager of the Springfield Fire and Marine
Insurance Co., Mr. A. F. Dean, recently lectured on insurance,
before a body of students, in Chicago, in whose address occur
red the following:

“Fire insurance has claborated a system of static relations
in its tariffs. It now needs an instrumentality which will en-
able it to use these relations as standards for measuring the
Kinetic or movable relations caused by constantly changing
conditions:  In determinig what this instrumentality shall be,
it is proper to say that recent events have conclusively de
monstrated :

“I. That in every emergency rate changes must be made by
|\q'n'«||l:\g1's.

“3 That these percentage changes
injustice and dissatisfaction

have invariably caused

“3. That in every attempt {0 change rates in this way it has
been found almost impossible to describe property groups with
sufficient definiteness to establish common nnderstanding.

* “Percentage changes cause injustice  simply hecause  the
relations has been invariably
when applied to logical tariff rela-
tions, can not be otherwise than consistent and equitable, but

when applied to tariffs sown thick with untrue relations, n

principle of relativity in static

ignored. These changes,

justice results, simply becanse these relations are untrue As
experience has shown that in every emergency rates must he
raised or lowered by percentages, 1t follows that shifting or
untrue relations in tariffs must give way to permanent or
logical relations. When two conflicting conditions confront
cach other, that which is remediable must
which is inevitable.

succumb to that
Again, if we seck the reason why nearly
every attempt to instruct agents concerning rate changes leads
to confusion, we shall find that this difficulty arises from the
ahsence of a clear, concise and generally accepted definition of
property groups in other words, from the absence of an agreed
classification in tariffs, which will enable anyone to refer to
any class by its designative number, so that everybody will
understand exactly what is meant. To sum it up, with a
static system already established, it is only necessary to recog
nize the principle of relativity, and after once establiching logi
cal relations under this principle to leave then severely alone
(save as actual changes occur in physical hazard), and there
after make no changes except by percentages from local tariffs
in which each risk is designated by its class number.  These
things, while they would constitute an  instrumentality for
establishing the flexible rates which have hecome “sine qua non,’
would at the same time constitute a progressive step in placing
the tariff system in line with all
measurement, and start it once more toward its ultimate goal
as a rigidly scientific solution of the most complicated system
of taxation in the world”

other methods of scientific
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Correspondence,

We do not hold ourseives responsible for views expressed by
correspondents.

NEW YORK STOCK LETTER.

Uthiee of Cummings & Co., 20 Broad street, New York City.
New York, June 11, 1902,

The market during the past week has been very quiet and
very lmited, and shows conclusively how artificlal condi-
tons were when the records showed transactions of a
million or more shares a day. One of the indisputable
facts shown Is that the investing public, and to a large ex-
tent, the speeulating public. too, have been educated to a
point where they are doing a good deal of thinking on thel
Own account, and are, therefore, not so likely to be led and
forced into operations as they otherwise would be, and
make up their own minds as to when and how they shall
act. Of course there is a certain percentage who will be-
lleve every yarn that may be put out, but they by no mears
constitute the bulk of the market operators.

Naturally, the main influence which has kept the market
quiet has been the as yet unsettled miners’ strike. Ev Ty
day there have been rumours that a settlement was in sight,
but as yet it has not materialized, nor do we think that it
will for some time to come. The Civic Federation have
monkeyed with the question and it has been sought to have
the Chief Executive take up the question, but unless we are
greatly mistaken, neither one, when they come to under-
stand the true facts of the case, will seriously wish to have
anything to do with the matter. Strikes are un-American.
The fundamental principle of this country is that every
man shall sell his labour at whatever figure he may see fit
If he does not like the conditions under which he is work-
ing it {8 his right. if he 8o chooses, to quit, but he has no
right to compe! another who may desire to work, to stop
and give up his work. It is estimated that the cost of the
strike so far has been some $21,000.000. If the men arg
dissatisfied with and really desire to better their conditions
let them take the assessments which are levied upon them
1o maintain the strike, and use them to purchase and open
mines of their own, and so become co-operative owners,
and not seek to destroy the properties  which others, by
their energy, brains, and a vast expenditure of money, have
bullt up. During the week the rates for call money have
shown a tendency towards lower figures, which is quite
natural at this time, but unless we are greatly mistaken,
money will be in very active demand and at very much
higher figures before the snow flies again. The wender
fully prosperous condition of the country calls for an enor-
mous volume of currency with which to conduct the busi-
Ness now in progress which must be materfally augmented
when the demand for the movement of crops comes to be
made. The details of the returns of the National Banks
throughout the country show that the surplus reserves do
not warrant any material drain upon them, especially as the
Institutions In some sections are below the limit required
by law. It is, therefore evident that the funds avallable
for a speculative bl market are not likely to be as plenti-
ful as If the banks throughout the

country were sironger
In thelr reserves

It is true there have been bull markets
With very high rates for money, hut they are the exception
rather than the rule

I'he Street has had two Rurprises of a most gratifying
character in the way of Increased dividend dishursements
by the Chicago and Northwestern and the Omaha roads
In the former case the rate for the year was made & per
cent. upon the Preferred, and 7 per cent. upon the Common.
The Common Stock has now reached the limit of the amount

which it can receive, until 10 per cent. has been paid upon
the Preferred. The present condition of this property
warrants the belief that the time when Preferred shall re-
celve 10 per cent. is not so very far off. The business of
the system has increased to such an extent that the officials
have found it necessary to double track almost the entire
system, and this they are now doing.

In the case of the Omaha, the rate of dividend has been
made 6 per cent.—a semi-annual advance of one-half per
cent. The advance in the dividend rates by such proper-
ties as these warrant the belief that similar advapces are
not unlikely in St. Paul and Union Pacific.

The deficit of $885,916, as shown by the statement of the
Southern Pacific, given out during the week, should sur-
prise no one. It has been known for a long time that this
Company has been, is now and will, for some time to come,
be obliged to spend large amounts upon betterments
upon this property which, when made, will quickly repay
the outlay. and unless we are greatly mistaken, enable this
Corporation in the not remote future to pay dividends.
Wumours are current that the Balumore and Ohio is about
making an alliance that will put it in a position to obtain
and handle a very large amount of business, which should
and no doubt will, add very largely to its revenues, with
little or no additional cash except for rolling stock, and the
importance of this alliance is quite likely to be reflected in
the quotation for the stock of that Corporation.

The steel and iron trade seems to be in a remarkably
prosperous condition, and orders for 1902 are now being
booked in considerable quantities, at $28 for rails. As yet
the strike of the anthracite miners has had no serfous
effect on the iron industry, although several Pennsylvania
furnaces have had to bank from time to time, as coke ship-
ments were not sufficient, The market has been gaining

strength all day, and it looks as if there would be several
days of advance.

—_——-———
LONDON LETTER.

FINANCE.

Une of the features of things financial in this country is
the way in which banks are being reduced in number by
means of amalgamation and absorption. This is a pheno-
menon which has been in evidence a4 good many years
now, and to which 1 used to be in the habit of referring.
A few remarks upon recent developments may be of In-
terest. One outward and visible sign of the shrinkage 1s
found in the classic banking supplement published by the
London Economist every half' year.

In May 1892, the supplement dealt with 105 banks. These
have now been reduced to 75. This refers to joint stock
enterprises only, and takes no account of private banks.
The great absorbing concerns are the London City and Mid-
land, Lloyds, and Parrs.  Private banking establishments
Show much the same record, and 1t may be added that
people are beginning to find that a few strong banks are

as useful as any amount of smaller and perhaps weaker
ones

-

Peace fs still being more than ever anxiously waited for
Last Saturday. when there would have otherwise been a city
holiday, the Stock Exchange Committee kept the “House '
open under the expectation that there would be news from
Vereeniging. Some brokers and dealers hung about Throg
morton Street in the vain hope of something coming al.ng
an late as three o'clock in the afternoon, whereas ordinarily
they would have gone home hours before,

Everyone is looking forward to the old days of the 184"
boom in Kaffirs. This is a period which has now passed
into history. By 1884 the monthly gold returns from South
Africa had begun to break all previous records. Germany
began to buy all sorts and conditions of shares under the
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of Felix Abraham of Berlin, and, generally, in-
the denial of the old theory Jhat the
Rand mines could not be worked at a greater depth thun
120 feet owing to the pyritous nature of the reefs. The in-
vention of the MacArthur-Forrest Cyanide of Potasstim
treatment made deep level work possible and payable. One
example of the result of this new attention was that the
Kast Rand Company. which had been formed in 1893, saw
its shares go up on market value from 4 to 10 in the course
of sixteen months. This is the sort of thing the optimists
are waiting for again, but as the leading shares are already
at high figures it s rather hard to see where the oppor-
tunity for such advances is to be found.

Canadian pPacifics and Grand Trunks are still shaping ex
ceedingly well upon the market here, and are in marked
contrast to the present slumpy condition of Americans
Prospects of Yankee control and a better dividend outlook
are the reasons given for the strength.

INSURANCE

The example of the Sun Life in starting its scheme ol
monthly premiums and no medical examination is Hkely to
be followed by several of the leading British gocieties, The
(resham, which, by the way, has had gomething almost
gimilar in operation for the past fifteen years, has now al
tered its plans to the newer style.

At the Gresham meeting 1 notice there arose for explan-
ation the goclety's appeal against its fncome tax ASSESS-
ment, and the House of Lords has decided in its favour
And quite right. No insurance company should be called
to stand the taxation of corresponding amounts in
more than one country. The evil has arisen from the tax
ation of interest receipts instead of upon the profits. The
Gresham should be a great anthority upon foreign compli-
cations, It carries on business in half-a-dozen different
countries in half-a-dozen Janguages under half-a-dozen
other sets of laws, and yet manages to make an excellent
profit.

Third party {nsgurance claims have been 80 numerous in
pDublin lately, and the damages awarded by the jurors 80
heavy, that rates are to be advanced.
are absolutely declining local risks of this description €x:
cept in cases where the client is placing other more profit
able business with them.

The curtain is falling upon the Absolute, a company
whose radical reform or absorption 1 have been urging for
The Norwich and London Accident is taking over
another office of good standing
There are geveral other
to record similar de-

\eadership
jerest was stirred by

upon

years
its accident pranch, while
{s taking over the life business.
companies about which 1 should like
velopment, put the time is not yet.

e

PERSONALS.

MR. J. HowARD HUNTER, K.C., Inspector of Insur-
ance, Ontirio, has been raised to the rank of King's
Counsel.

Mg, ROBERTSON MACAULAY, president of the
Sun Life, sails to-morrow morning per SS. “Tuni-
sian” for Europe. Before his return he will visit
the various branches of the Company in London,
France and Belgium. He will be accompanied by
Mrs. Macaulay and be absent about three months.

Mr. C. E. Bott, who is associated with Lloyds,
London, of world-wide fame, paid us a visit this
week, accompanied by Mr. Horne-Payne, a member
of the eminent and well-known hrm of Sperling &
Co., London, England. They each had business
here of a financial nature, avowed themselves to be
very much impressed with the conditions and pros-

of Canada, They will sail for home on Tues-
day next,

INSURANCE & FINANCE
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THE PAVILION, TORONY0, BURNT.

The Pavilion in the Horticultural ~ Gardens,
Toronto, was totally destroyed by fire early on Fri-
day morning, the sth inst. It was built of wood
and glass, much like a huge conservatory. It was
erected to meat what then was a crying need of
Toronto—a building adapted for holding concerts,
public meetings and festive gatherings. There was a
deep gallery round three sides and a gallery over this
at the end. The seating accommodation was about
2,000. The heating of so fragile an erection and
providing accommodation for large dinners, involved
a considerable degree of risk. A fire once started in
such surroundings was certain to be disastrous, owing
to the large masses of almost kiln-dried wood in the
building itself and the tables and benches placed for
a large company, with decorations in every direction
which served to spread the flames. The building

was valued at $44,500 and the insurance on it was

$24,900. Adjoining the Pavilion was a Palm
House which, with its beautiful and valuable con-
tents, was also burnt.

e

Hotes and étms.-

At Home and Abroad.

OrTAWA CLEARING Housg.—Total for week
ending 5th June, 1902, clearings, $1,036,318; bal-
ances, $433.463.

PEACE BEING ESTABLISHED IN SOUTH AFRICA
there will be fine openings for both life and fire
insurance. especially now the whole country will be
under uniform laws and trade and traders protected

by the British flag.

" ing by there

| 500,000}

AUSTRALIANS must be great beer drinkers judg-
being 7 brewing companies in Australia
whose combined capital and bonds amount to $17,-
and they are all doing well, according to
statements issued in the Australasian Record.”

THE STATE AUTHORITIES oF lowa have had an
object lesson in regard to municipal insurance. Inthe
last 11 years fires in State properties have cost
$438,355 in excess of the premiums it would have
had to pay for insuring them in sound companies,
The losses last year of State properties were $275,-
000, greater in amount than the premiums on them
than would have been. Some persons are so dull
that even experience is unable to teach them.

THE ScorTisil UNION AND NATIONAL'S branch at
Hartford has recently taken up new quarters in
what is said to be the largest fire insurance office
building in the United States, owned by the Con-
necticut Mutual. The Seottish Union and National
has made such progress under the management of
Mi. Brewster as to necessitate the larger office accom
modation which he has secured,
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Tie MuTuAL Li¥E oF NEW YORK is reported to
be extending business in parts of England hitherto
ignored by American companics. The life insurance
field of England is, in that sense, very largely an
uncultivated arca. There are thousands of towns
and villages in the old land where no life assurance
agency exists, or exists in such obscurity as to be
practically unknown to the public,

FIXING THE EXACT HOUR OF NoON by what is
cailed * solar time,” as a rule for insurance compa
nies, sounds plausible and casy. If the advocates of
this plan would consult an astronomer they would
discern that “ solar time " is not as fixed a period,
nor as universal, nor as constant as they seem to
imagine.  No timepicce has been invented that
gives automatically the solar time with ce rtainty in
any locality,

“THE DALy NEws,” London, Englaud, described
the recent election in Ontario as a contest between
Sir Wilfrid Laurier and Mr, Whitney, and quite
learnedly discussed the affair as being a Dominion
general election! It is quite natural for a journal so
utterly uninformed about Canadian and colonial
affairs generally to be opposed to the idea of a fede-
rated Empire.  But why, when it knows so little
about Canada, should the * Daily News” discuss
our affairs ?

Tne alleged dearth of fire insurance facilities leads
the “ Baltimore Underwriter” to remark : * If the
line is drawn between insuring and underwriting it
will appear that there is an abundance of underwrit.
ing facilitics but a dearth of insurance facilities. Any
old thing, whether “ French, Belgian, Swiss, Russian,
Kamschatkan, Abyssinian, Mutual or Lloyds,' can
underwrite without insuring, Certainly *take them
all together, and there would seem to be enough of
them to underwrite the visible universe,” but stiil
there would be very little of insuring done by the
whole pack.”  The point of this, as Captain Cuttle
would say, “lies in the application of it.”

AGAINST CHURCH INSURANCE  COMPANIES a
Presbyterian minister protests as unfair to insurance
agents.  He writes: * Allow me to make a public
protest against the Church, without the sanction of
its members, becoming a trading society, and step-
ping down from its high spiritual function. Is this
a deep-laid scheme to make up the deficit on the
Sustentation Fund? If so, it is bound to fail. 1
pity the poor fire insurance agent now, when he
must subscribe to a Church which tries its best to rob
him of his boots and shoes, Of course, when his
boots and shoes go he won't £0 to church in his
bare fect, only the poor Roman Catholics do that.”

THE SUPERINTENDENT 01 INSURANCE, Mr. Thos.
E. Drake, Washington, states that his department
I8 recaiving proofs of the advantage which he ex-
pects will be derived from the recent ruling relative
to the valuation of the preliminary term insurance
policies,  Mr. Drake has decided that life insurance
policies hereafter shall carry with them all the reserve
features from the date of issue. One company, which
has been doing business in Washington for several
years, which had taken steps to qualify under the new
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code, became advised of the ruling, and has an
nounced that it would not be able to comply,
Several other companies are said to be in practically
the same position, and cannot comply with the re-
quirements without changing the form of business
done. Mr. Drake announced that his department
had determined that all fraternal life insurance com-
panies and societies would be required, under their
licenses, to embody an “emergency clause,” in their
certificates and policies. In this way the members
of such societies are notified at the start, in case the
monthly assessment does not suffice to pay all claims
in any given year, that the socicty has to make extra
assessments.

RIGHT . T0  PAID-Up PoLICY.--Where a policy
provides that if insured, after paying three annual
premiums, shall fail to paya premium when due,
the company will issue a paid-up life policy upon
surrender of the contract, but that if no such sur-
render be made the policy shall become a paid-
up term policy, the insured, by failing to surrender
the policy or demand a paid-up policy, elects to
take a paid-up term policy, and no cause of action
exists on a paid.up policy.

[Judgment for company below, Here affirmed.]

Crutchfield et al. v. Union Cent. Life Ins, Co.
(Ky. C. A))
67 “Southwestern Reporter” (April 7, 1902), 67,

THE GENIUS OF WORK.—* Now and then you will
hear an especially attractive story of some highly
sueccessful life insurance canvasser who is writing his
hundreds of thousands every year, anl, no doubt, have
envied the man what you have termed his luck "
or his inborn “ genius” for obtaining applications,
Believe not a word of it! The big writer is first,
last and always the big worker. There is no ge-
nius for writing life insurance. Some men may be
brighter than others, it is true, but the business
comes not to the bright ones—at least, not because
they are bright. It comes to the earnest, steady,
determined ones—the men who puta full day’s work
into a day, who are not afraid of a proposition be-
cause it entails some work, but welcome the work
because of the training and development it brings,
After all, have you ever considered avery important
fact, that the tiggest good which comes from any
work is not the accomplishment of the work itself,
but the self-development it gives?  Yet that is s0.
Ask any authority upon physical trai cng il that is
not the case in his domain.”

THE “ PRUDENT PATRICIAN OF PoMpEn " isa
five-year-old fraternal concern whose managers
appear to lay great store by “apt alliteration’s artful
aid.”  Well, they evinced a desire to enter the State
of Indiana, but their application was denied in terms
showing how the insurance department actuary
went them “ one better " in the use of the letter “p,”
thus: “ Perusing the provisions, payments, and
papers of the Prudent Patricians of Pompeii has
persuaded me to propound that the parliament and
powers that prevail here have prudently promul-
gated a positive provision for the protection of the
people of the province of Indiana, which prohibits the
profuse propagation of payments for policies by
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persons in the said province, unless payments specific,
as well as periodic, partial and plenary, are provided
in the policy to be paid by the Patricians in case of
prolapsus, either partial or profound. Therefore, the
peerless Prudent Patricians of Pompeii must be
passed for the present! v« Insurance News.”

MESSRS, FETHERSTONHAUGH & Co., patent soli-
citors, Canada Life building, furnish us with the
following list of patents granted to Canadians in the
following countries, Any further information may
be readily obtained from them direct. Canadian
Patents.—). Kellington, fish cleaning machines ;
J. Y. Nelson, live stock mangers; A. Templeton,
attachments for mowers ; J. Chabot, non-refillable
bottles ; G. D. Membery, fountain brush; J. O.
Dauphin, rod swabs ; N. J. Millete, washing ma-
chines ; W. Keenan, portable hay weighing scales;
C. W. Vollman, air cooling and purifying apparatus ;
W. C. Kent, process of separating mica ; R,
Clark & M. E. Leprohon, stringed keyed instru-
ment ; F. C. Crean, process of manufacturing iron
and iron alloys; F. C. Crean, apparatus for manu-
facturing iron and iron alloys; J. Tremblay, valves;
D. Simard, devices for breaking anchor ice ; ¥ S
Proctor, spraying tubes ; M. Houlihan, thimbles for
ropes ; F. Paul, Jr. and A. F. Gundlack, gas appa-
ratus : H. S. Burrell, drill stuffing boxes: J. Riley,
rail joints; E. C. Kidder, cannery cookers; R,
Christie, stay-braces for threshing machines, meri-
can Patents.—A. Atkinson, apparatus for handling
grain; J. A, Cowan, automatic freed for straw burn-
ing furnaces; N. Dussault, nail-making machine ;
F. J. Ellis & A. R. Boug, broom ; L. Fréchette, horn-
rotating mechansim ; T. H. Hazard, diving vessel ;
John Levey & T. Sadler, marine-engine governor ;
Clarence Longard, heater ; William J. Still, vari-
able-speed governor,

—el
STOCK EXCHANGE NOTES.

Wednesday, p.m., June 11th, 1902.

A quiet market has developed this week and
trading has fallen off considerably. Prices are also
generally under last week's level, although very
steady for such an inactive market. C. P. R.and-
Montreal Power were the active stocks of the week,
and Detroit United Railway also shows a fair busi
ness and held its price fairly well. Montreal Power
is the only stock showing a marked advance over last
week's figures and the old rumour of an amalgama-
tion of the Lachine Company with the Montreal
Power Company is said to be responsible for a good
deal of the buoyancy in this security. Dominion
Coal Common was not actively dealt in during the
week but holds its price remarkably well and is
decidedly strong. Toronto Railway was steady and
shows a fair advance. The rest of the market was
without particular feature and inclined to dulness.

In New York the coal strike situation overshadows
the whole market and has had the effect of greatly
curtailing business, There have been several days
durin%the week on which somswhat of an improve-
ment has developed, but the murket generally has
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Atchison & St. Paul Railway
and C. P. R, still
The money

been very narrow.
Stocks came into prominence,
holds a large position in the trading.
market has been generally casy.

Business on the London Exchange has been
decidedly dull and the market rather narrow, and
money was in fair demand towards the close of the
week.

In New York call money was quoted at 215 to 3
p.c. and in London the rate was 2 to 2% p.c. The
local rate remains unchanged at § p.c.

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

Market, Bank:
2 3
wis 3} 3
Hamburg, vesese e vesesssnnes snsvssnes 204 3
Frankfort «....eet o tosree sesess sseane srese 2 316 3
AmSterdam cuueee sossssses sernnniiniian . 24 3%
Vienna....oossees 0o 1esnasens sisess tersssres 214 3%
Brussels....oenes vueee censessne iesernsanees 2y 3
. %"

C.P.R. closed with 1343{ bid, which is a decline of
214 points from last week's figures on a business
involving 10,497 shares. In the new stock 2,335
shares changed hands, and the closing bid was 1284,
a loss of 2 points from last week. The earnings for

the first week of June show an increase of $110,000,

The Grand Trunk Company's earnings for the first
week of June show an increase of $21,086. The
stock quotations, as comp wed with a week ago, are
as follows :—

A week ago. To-day.
First Preference...coeseess 1004 10534
Second Preference...uueee 91 Qo
Third Preference,.cooveees 40% 3034

Montreal Street closed with 279 bid, which is the
same price as last week's quotation. The business
for the week involved 1,477 shares. which is a de-
cided falling off from lest week's business, The
carnings for the week ending 7th inst. show an in-
crease of $2,087.29, as follows :

Increase.
Sunday .ceeenee e $6,412.79 $263.41
Monday.aeesseesss  6,207.86 632.34
Tuesday..oeeersess  6,150.69 855.56
Wednesday....... 5,439.53 *232.31
Thursday....eeeee  5:907.24 427.58
Friday seeeeseiene §,772.01 *(3.00
Saturday ..eceees 6,152.25 208.71
*Decrease.

* & *

Toronto Railway shows a fair business, and 1,658
shares changed hands. The closing bid was 122, a
decline of 3 of a point from last week's figures,
The earnings for the week ending 7th inst. show an
increase of $6,265.99, as follows :

N.&L
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Increase, Thursday, p.m., June 12, 1902.
Sunday ...corsueee $3758.80  $1,539.73 There was little of note in to-day’s market and
Monday.......... 5.464.82 112473 trading was dull, particularly so in the afternoon
Tuesday.....ooe0.  5,.093.64 732.54 market. Prices remained fairly steady, however,
Wednesday. ... ... 4852.75 71173 Pacific being traded in around 135, the lowest sale of
Thursday.......... 4.725.61 539.74 the day being made at this price and the highest at
Friday.... ccoveeee  4,67942 487.03 1353. Montreal Power was traded in at 1043{ to
Saturday. ........ g (".48'.'85 1,130.49 104%. Detroit Railway was steady at 79%.

L
The trading in Twin City involved 885 shares and
the stock closed 1{ under last week with 11914 bid,
The Rights are now selling at about 13{, The
carnings for the last ten days of May show an in-
crease of $19,637.60,
. s e

Detroit United Railway was traded in to the ex-
tent of 5,745 shares and the closing bid was 79, which
is the same as last week's quotation,

. . L d

R. & O, shows a decline of !4 point, closing with

112% bid, and the trading involved 185 shares.
. s s

Montreal Power was quite active and 6,621 shares
changed hands during the week. The closing quota-
tion was at 104%, an advance of 13{ points over
last week's figures,

. & »

Dominion Steel Common was slightly stronger
than a week ago closing with 5§ bid on transactions
of 950 shares in all. The Preferred was traded in
to the extent of 220 shares and closed with 95 bid
which is the same quotation as a week ago. The
quotation for the Bonds was also unchanged at g2
and the transactions involved $51,000.

A L -

The transactions in Dominion Coal this week
totalled 250 shares and the stock closed at 3§ better
with 13974 bid. 20 shares of the Preferred changed
hands during the week.

. s s
Nova Scotia Steel was dealt in to the extent of
230 shares and closed with 1053 bid, a decline on
quotation of 3% points from last week’s figures,
. . . -
Dominion Cotton shows a decline of 33 points
on quotation closing with 5814 bid.

s = @

Per cent.
Call money in Montreal......... o §
Call money in New York......... 2% to 3
Call money in London.cceseeses  2to 2%
Bank of England rate............ 3
Consola.. sesssssssnssissssisassecessss 98 116
Demand Sterling......... .o 9%
6o days' Sight St::rlirg.6 ........ 934

MINING MATTERS.
The only transactions in the mining list this week
were in Virtue and Payne,
In Virtue 2,500 shares were traded in, the last
sales being made at 11,
There was one transaction in Payne, 1,000 shares
changing hands at 22 3.

Toronto Railway, after selling at 1221 in the morn-
ing, eased off, and the last sales were made at 1217;.
In Dominion Steel Common most of the trading
was made at 5534, and Nova Scotia Steel changed
hands at 1064 and 105. Dominion Coal continues
strong and sold at 140 and 1393;.

The New York market was dull and inactive.

MCNTREAL STOCK EXCHANGE SALES

THURSDAY, JUNE 12, 1902.
MORNING BOARD,

No, of

l’l‘:ir‘: Price. | Shares. Price
200 C.P.Rouvees 135X 300 Dominion Coal.... .. 140
50 “ L 135M 25 Nova Scotia. ..... 10634
25 " w135 Ii " . lo§
a3 . oo 13K 238 Bell Telephone Rts, 7y
3§ Toronto Ry....... 1224 4 o o K
100 Twin City. .. oe0ue 19% 115 “ 7%
150 Twin City Rts.....  1X 36 & 7%
35 - oo 1X 125 po 7%
.s “ = |x 1 “ 7“
75 = o 1 32 = 7%
12 St, John Ry....... 14 2,000 Payne.....oovnens 21
150 Detroit Ry,oovvees 79% | 2,000 " . 31
50 " o 9% § Merchants’ Bank.,. 1491
50 “ .o 79% 6 Bank of Commerce. 156
36 Montreal Telegraph 170 30 Molsons Bank..... 214
175 Montreal Power.... 104X | $5,300 M.St, Ry, bds . 106
75 o . log¥ 100 - .o 106
25 Dom. Steel.voear. 55K 100 . .. 106y
50 - .. 55X | $14,000 Dom, Steel Bds.. 92
100 o .. 55% 11,000 ¢ . 92
25 Dom, Steel P, .. §,000 L 91y
AFTERNOON BOARD,
75 CPR., . .oeee 135 | 6 Com, Cable....... 165
25 - . 135% | 400 Dom, Steel........ 55%
50 “ o135 175 e .« 55)
25 Toronto Railway.. 1214 | 75 - o 55N
25 " .. 122 12§ SN0 . 55k
25 ” IR 100 Dominion Coal.... 139%
100 Twin City.ousvas 19k 15 Bell Telephone Rts, 7%
75 Detroit Ry..oovous 79% “n_' o, IR
75 " w795 125 Twin Rtse.oooiuiee 1%
50 Montreal Fower.... 1044 2 Bank of Montreal . . 259
25 - . 104X 5 b o 258
35 L . 104)% @ $1,000 Dom. Steel Bds,, 92
-

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax and
Twin City and Winnipeg street railways, up to the
most recent date obtainable, compared with the cor-
responding period for 1900, 1901 and 1902, were as
follows:

GRAND TRUNK RAILWAY.

Week ending. 1900, 1901, 1902, Increase
Jan. J.eeeeees  $465,284  $504,801 $477,409 Dec. $27,482
7 TR, §31,154 492,402 512,443 20,041
&F sevsas o0 85.017 506,457 525,360 1*,903
F | PR 2,745  738,3 763,766 25.399
Feb, 7.000000s 463,723 479,771 426,062 Dee, §3,709
seaass 472,17 4;6.032 ;:: » .‘.u‘:
8aooeve 501,07 5
28..0000 485,374 S't:‘b 59t &m
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Week endln(. 1900. 1901, 1902, Increase Week ending. 1900, 1901, 1902, Increase
3“.095 480,281 507,014 26,733 . 31,749 35,904 37,431 1,527
s«:‘o 577,914 599.'53 21,239 32,936 36.;& 37,571 8
5,791 S“‘ ,504 21,073 33,706 344 39,468 4.5
Somu 782,104 B4z 82,738 53,149 53,064 59,431 6,367
531,124 546,709 15,565 38,503 39,961 42,048 2,087
577,252 sw.w 535,073 Dec. 35,269
13,600 g 584,197 38,079 TORONTO STREET RAILWAY,
5193 75907 750777 52,870 Month. 1900. 1901 1902. Increase
467,7 s13,222 6016 88,643 {gnu‘ry.., $ 1370 $ 121,657 $ 137,035 $15478
487,643 502.7'6 579,91 70,200 | February.. 103,954 109,512 127,081 18,469
512,643 18,866 563,040 44,174 | March ... 117,631 124,499 141,681 17,182
’ i w07
CANADIAN PACIFIC RAILWAY. :":;l l‘:ﬁ',log?: ::.;:‘;;‘I 132,047 9,941
Gross TRAFFIC EARNINGS ‘,m, e 1322 138, .“
Week ending 1900, 1901, 1903. Increase ol oo 127,123 149,6 i'
Jan. Jeesesses $496,000 $453.000 § 97poo $144,000 | August.. . -_;8.9:‘ 153,481
Tdaaesnnes 497,000 459,000 168,000 | September. 152,84 160,432
Blaseecoss 04,000 448,000 6-»6.000 158,000 | October... 126,538 152,514
Fhieannnnr 4000 1,000 790,000 90,000 | November, 128,549 130,616
<00 489000 551,000 62,000 | December, 127,096 145,398
501,000 435,000 526,000 91,000 Week ending. 1900, 1901, 1902. Increase
476,000 499,000 592,000 93,000 | May 7.eeseeee 23,017 27,276 30,467 3,191
490,000 543,000 069,000 127,000 45 iy 23,514 26,980 29,174 2,194
412,000 532,000 656,c00 124,000 24,633 28,224 31,184 2,9'0
525,000 559,000 684,000 125,000 46,574 45,081 54,371 9,290
29,000 37i-°°° 655,000 80,000 | June 7 asibee RIS 29,591 35,057 5,466
u.ooo 939,0@ 121,000
608,000 648,000 729,000 81,000 Twin C1TY RAPID TRANSIT COMPANY,
606,000 611,000 704,000 93,000 Month, 1
575,000 6!3,000 746,000 131,000 | January . e g g Inc.

$217,252 tm.u6 tno. 95 $36,039
197,366 213,%4 243,150 29.)%6
222,343 240,637 277.572 36,938

672,000

605,000 544,000 748,000 204,000 | March.
65,000

584,000 565,000 730,000 105, April

213,324 230454 261,456 31,002
o000 ﬁiiﬁﬁé’ 3::3 p et }',";’. 213,605 40863 295,153 45,290
sotooo 60§00 715,000 110,000 July.”... 32;"6% ',332
Nn l‘nvnc I-.Alnu«u August,... 252,695 281,224
Month, 102, Inc. September.. 270,093 306,470
ANUATY cae o oose $ 691.570 6.8.:96 $820,461 $172,265 October, see ses 23 2 269,193
ebruAry . ees caee 622,732 620,680 674,361 53,681 November..ee« N 238,216 266,800
March..ooes soee 799,101 w.u 1,054,915 106,580 December.ces sesses o 255,370 292,576
Aprilsevueensens 1,027,068 1,180, Week ending. 1900, 1901, 1902, Inc.
May coveesaones 1.079.670 1, omm May  Jeessveenconns 48.495 54,973 62,269 7,296
JUn€s sosnen senne l.gi‘ 1,121,432 ‘e g 52,589 62,184 795
July, coeseannne ,374 1,095,807 .- 49,850 58,431 66,992 1561
Augustsoocueees 53,416 1,305,632 Jlasesannnsenens 75,952 83,870 103,508 19,638
September «oovve 1,08 1,352,732 HALIF¥ £ LECTRIC o ;
0:‘,‘," b 1.078.|74 ,467,033 fAaLivax E .nu. Tramway Co., L1D,
November coeres 1 065,548 1,440,87 Railway Receipts.
December +oes-e  11438,365 1,568,691 Month. 1900, 1901, 1902, Inc.
Total veeess 11,857,583 13.760,514 ,l-:m faies; ast 0';-;;2 .‘5):: Slg:z:; Sl.n;
DuLuTH, SOUTH SHORE & ATLANTIC. March 9:766 o4 e 4‘23
Week ending. 1900. 1901, 1902. Increase | April.. . 9,359 9,371 10,026 655
Apre Jesssnsse 49,167 51,563 48,464 “w 3099 | May.eoooes . 9,185 9,467 1,126 1,659
Wooooneee SUTTT 50,045 50,603 558 }nne 11,062 11,339
$¥: 451508 48,134 45,072 49,131 4,059 | July.... 12,036 14,204
30uansanes 57,440 56,887 93,599 36,712 | August...eee. 14, 16,330
May Joreenene 52,6012 44,704 50,004 5,300 | September... 15,761 16,547
Tqonsesnee 55,252 46,660 52,861 6,201 | October.eesss 10,095 13,581
Wasessass 51,129 50,860 53,235 2,345 | November. 10,328 9,675
Fhoiaennne 77,389 82,684 70,453 Dec. 12,231 December. oo ouss + 10,645 10,645
WINNIPRG STREET RAILWAY. 2 ‘;’““ ending. ;9'1;2 i90t, 1902, Inc,
Month. 1900, 1901. 1go2.  Increase b Topassaesene pesenn y 2,27 2,352 74
September.eoaee $22,459.81 s:z 594 : $3,134.48 ;IQ ; :,::;; ;::55 :,’nq 132
October 4. . 25,725.77 ,504 778.39 So'f"' ey il ’-'6 ’-8%5 ,l57 :o;
November ,067.37 31,1247 2,545.19 | Ma 7' . 3’5 vy 3 3.6;9 24
December aq132 3678039 v T R At M NP e b
January ... u-tﬂo 78 2633300 $32.05909 5,73690 g s e S -] 52
February 2.30  24,779:1! 27,315.52  2,536.21 »”‘9 .:4 4 3
March. ... |l 56,55 21,2210 27,484.26  6,362.16 ,3- . 2- 4? 3'205 1:6
Apnl...... 16,135.94 19,64068 26 ,710.62  7,069.94 .-3 7 L 2,614 173
MONTREAL STREET RAILWAY. Lighting Receipts.
Monh. 1900. 1901. 1902, Increase 1900 1got 1902 Inc,

ADUATY.. . $ 136,334 g uas“ $ 153,374 $10,488 {_unnry............. 52.583 $10,716  $12,060 §2,251

‘ebruary.. 122,510 .:99 132,159 6o | February. 4037 g.uu 9,539 1
March.... 127,312 uo. 70 154,895 14,025 | March...... 7,337 1392 9,207 815
i 133A75 na,ul 153,525 8,404 | April .ove 6,839 8,092 9,066 974

xa.yo 160,612 173,902 13,290 | May ...t 6,134 7,392

168,244 l'o,;‘ inne eese sesnsacsees 5,865 6,59

|1|,3i: |77,;d WlYeeee sonnnnsnnene 5,934 6,7

73,5 179,§ AUGUSt cuvuesannnene 6,542 7774

161,526 182,584 September .ooovivees 8,096 8,960

158,444 164,1 OCtObEr +easssnnssses 8,619 11,689

146,91 1 November cooaosesess 11,502 12,870
e &.ﬂl December cocecosose 11,976 14;:;4
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STOCK LIST

Reported for Tk Cunoxicrk by R. Wilson-8mith, Meldrum & Co., 15! St. James Street, Montreal
Corrected to June Iith, 1902, P. M. ;

. I'cr mlqe Par [ Mark. Rev:
I‘N‘fi“\;: Fund., | FIM Jaine valne L’:r“"""m' per cent. on
) 0 up |of on of vestiment
Capltal.p |share, | share. |BAIf year. 4 present '""" Dividend
CO8,

' Per Cont.| Per Cent,
British North Ameriea eheioe 06, 4,800 008
Canadian Bank of Commerce . 5,000,000
Commereial Bank, Windsor, N ! 350,00
Dominion .. . 2,500,000

Eastern Townships ... il 1,049 570

Exehange Bank of \srmoulh X 204 971
Halifax nlln‘ Co.. 600,000
Hamilton ., . 2,000,000
Hmhr:,’n esed’von .- 1,896,900
Tmperial ... ... . ceeenne] 2,500,000 | 2,500,000
1a Banque Nationale seaer 1,430,550
Merchanuts Bank of ", [ m»,'ﬁl.\
Merchants Bank of l,uwln o% 00, 000 6,000,000

" 2,500,000
12,000,000

Sg:!!
£3z83 *

=

2ea
23%

EFFTTS
Prpen omox

s 2zeTe

: g sz5E]
3 ENESR

500,000
2,000,000
1,30 600
2,000,000

200,000

W e
e

People's Bank of N B ..

valn-ld Hank ol wudn .

- ot ur
180 00

8%
888

-
I

>
i

FELER
g8==8

* |Jdune

Feb.

'obrlury

+++ [June
* |Feb,

Union Bank of Hallfax.
l!-lua nul of Canada, .
Western

sENg
sgts

seez

MISCELLANEOUS STOCKS,
Bell Inlo};u-hnno X. New v 64, 3 .
Canada Colored Cotton Mil . 000 viibabiia 8 Jan Apl.Jul Oet,
Canada General Eleetrie . ATS, cees B i e
Canadian Paoifie ... . . . 19 2 Tanuary Jul
l'nlumrrl';‘l'l,l'lbl;. sohas N 0, 13,453,390/ o - | :l\.vnruA L
Detroit Elvotrie St 2 s 3 LAvLJduly Oet,
X y Ll Mh.June Spi, Dee

Dominion Coal Preferred
do Common , ...,
Dowimon Cotton Mills ., ...,
Dom, Iron & Steel Com. XL ... 15,00,000
do red, cennd] B0 000

Duluth 8. 8. & Atlantie ..., .. ..| 12,000,000
IM 10,000,000

d Jan. Api Juiy 4

Y .
Hamilton Klectrie !l oom ... 1,500,000
do Pred 2,200,000

qu-ranlumnl Coal Co . 2 500,000
l‘r-letrnd 20,
Laurentide “lp . 1,600,000
Merohants Cotton l u . . 1,500,000
Montworency Cotton PPPTER 700,000

Moutreal Cotton Co. X Iv s bo D 2,500 000 9 X o ¢4
Montresl Light, He, & Pwr Co .| 11000000 Y | - H 30 |Mar,Jun !".Du
Montreal Street Kallway .., . | | 50 | V‘.b M:A
Montrenl Telegraph 209 .~

National Balt Com
do "fd

North- ‘sl Land, (l -
Nova n«m; l‘t‘nl & Coal Co )
Poople’ s Haat & Light of Hal

Nicheliou & Ont, Nav, Co
st Jobn Street Rallway .,

Toronto mmth‘n%lwlyl iR
1 iy NA ansit OCo.
e Freferred ...

Windsor N\vh
Winnipeg Eleo. St Rallwiy Co.’

© Quarterly qlon-ollyun-l. Moahly lrno.p-lhn u-u
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STOCK LINT—Continued.
S —— T e —— P — p———
b ;. "‘w Amount | When Interest Datoof |4t LEMARKS
able. uota .
BONDS. ‘“l:_'m outelanding. due Where Interost pay! Redemption. ‘;. ons..
mercial Ci apon . 4 1Jdan.  1Apl,
Qo Oable Oo H a $18,000,000 | 4 5oy e {Nn York or London. ...eee «oo.| | 100, 2307 SRR
Ususdian Pacific Landa ursut 5 2,831,000 | 2 Apl. 1 Vot.|Montreal, New York or London. Oet,, 1931....1, eemable at 11V
Usi, Uolored Lotton Uo 6 200,00 | 2 ApL 2 Oct.| Bank of Montreal, Montreal ..... 2 Apl., 1wz,
Ununds Paper Lo ., ] a0 | 1 May 1 Nov.|Merchants Bauk of Usn., Montreal, 1 May, 1917
)| 5 1,200,000 | 1 Apl. 1 Oct. |Bank of Montreal, Montreal ...... 1AplL, 1925 | 0iiiiie
2‘.‘,'.3.5.:,'."‘?.,.::.'& o v i (R | iotoo | 1 Meb. 1 Sep.|Bauk of Montreal, Montreal . 1 Moho, 1918, 11l mnn::h . 110
Domurion Uotton U0 voe suvissniens] M £ S0 | 1JRE  LJWIY s Ldan, W18 | . ‘ eemabie at 11y
Dominton Iron & Steel U0 ..\ vuues [ $ 8,000,000 1 Jan, 1 July|Bauk of Montreal, Montreal .... 1 July, 1929.. 24 m'::flru:rut
Halitax Tramway Co .. [} $ 60000 | 1Jan, 1July 1 Jan,, 1916 Redeemable at 105
Lutercolonial oal Uo o 0w |1 AplL 1 Vet L Apl, 1918..|. ..
Laurentide Palp ... g ll.‘::.“::" [ conmerinnin sesens
oy Lot JOUD | sovsennesnns sosefunsssernrsanennssssaransnasssuinanaceonssuns tiogts
Rl T Uaires i aeste . "sm,07a |1 dan, Louly, dedis [0l
. 202,000 | 1 Mch, 1 Mch., 1908 106
lun_u-l Street Ry, 00 covvees o :. G133 | 1 Feb, | | Bankot lomn:ll. lmdo:; Eng. |‘u‘_:lm“ 104
a8 Union Bank, Halifax, or Bauk
Nova Seotia Steel & Coal 00, ..oevee| 6 2,000,000 | 1 Jan, 1July o B eotia, Mo't'l or T'r'uto] 1July, 1881, |+
‘e M ht Co.— |
rw:‘:-:; .:':..L.." o b § 700,000 1 Apl.  10et | Royyl Bank of Canada 1Ap 910, 2 | Redeemable at 110
second Morigage o wuw | . { DalAE OF MONMIORL ., .ovioe | weene rrnasfinienens
[ !
by y 3 ] 471,580 | 1 Meh, 1 Sep.|Montreal and London...... vesssss] 1Meh, 1916 103 |Redeemable at 11v
::f,:.":.ux.?:ﬂ?:'__%‘ 4 £ s |1 Apl, 1 0ct,] Bk.ot Monireal, Mont'l or London Uet,, 1914 .. Kedesmabl 1
AL wolin Kallway. b $ bW | |3uy :jml' Bank o Mootreal, st. Joun, N.K.. Ill'n‘y. :vﬂ v p,l., ,:‘.g..:'
60,000 | 1 Jan. u duly, W4, ONr | Bun
o o 4 3503 o8 Fov. 31 ang.| | Bans ot Bectland, LN ... . 31 Aug, 1954 o
Windsor Hotei. ... ’ 4 340,000 | 1 Jan. 1 July| Windeor Hotel, Montreal 2 July, 1912,
winnipeg Klec. Bireet Katlway. b 1w, 1 Jan LJBLY oveeesonarnne soses 1 Jan., 1947,

EASsTERN ToOwNSHIPS BANK.

The Forty-third Annual Meeting of the Shareholders of |
the Eastern Townships Bank was held at Sherbrooke, 4th |
June. There was present a good number of Shareholders. |
On the motion of Major Wood, seconded by J. N. Galer, R.
W. Heneker, Esq., President, was unanimously voted to the |
chair. On the motion of H. B. Brown, seconded by Major
Wood, it was carried unanimously that Mr. Jas. Mackinnon,
Assistant General Manager, act as Secretary. On the
motion of Mr. Gardner Stevens, seconded by Mr. Jas, S
Mitchell, Rev. Dr. Scarth and Mr. M. Read were appointed
scrutineers of votes,

THE DIRECTORS' REPORT.

The President then read the 43rd Annual Report of the
Directors to the Shareholders on the operations of the year
ending May 15, 1902, which is as follows:—The Directors, at
the close of another year's business, have great pleasure in
presenting what they consider to be a satisfactory state-
ment of results as embodied in the Profit and Loss gtate-
ment and Balance Sheet hereto annexed. The net profits
for the year, after deducting all charges, including interest
paid to depositors, charges for management, and making
ample provision for bad and doubtful debtg, amount to
$234,361.68, as compared with $202,868.46 in the previous
year,being equal to 13 per cent. on the average capital of
$1,780,000, At their meeting on the Znd inst.,, the usual
dividend of 3% per cent. was declared, payable on the 2nd
proximo, together with a bonus of 1 per cent,, thus making,
with the dividend in January last, 8 per cent. for the year.
$150,000, has ben carried to the Reserve Fund, bringing
that account up to $1,200,000, equal to 60 per cent. on the
Capital Stock; and the sum of $35,000, has also been ap-
propriated for rebate on bills discounted unmatured, thus
leaving a balance of profit carried forward of $35.440.29.
The above results will, the Directors belleve, prove satis-
factory to the Shareholders. The Montreal Branch 18
making satisfactory progress and has fully justified the
action of your Board in establishing an office in that great
centre of trade of the Dominion. A wew branch at
Windsor Mills has been opened during the year.

The various branches of the Bank have been duly in-
spected, and the Directors have as usual audited the ac-
counts and examined the securities at the Head Office,

Although forming no part of the business of this meeting,
it will not be, in the opinion of the Directors, out of place,

their joy at the close of the war and the Proclamation of
Peace. It is to be hoped that the lessons of the war may
sink deep into the hearts of the people of South Africa, and
that the varied races in the Colony may learn to value the
advantages of the beneficent rule of the Mother Country
and appreciate her generous action in granting them the
blessings of freedom, with a Constitution under which self-
government will form the principal ingredient, We look
forward with hope for prosperity to South Africa under the
British flag. In conclusion, the Directors desire to express
their entire gratification at the zeal and ablility of the Bank
Staft generally.

Respectfully submitted,

R. W. HENEKER, President.

PROFIT AND LOSS ACCOUNT,

The Statement of Profit and Loss Account for the year
ending May 15, 1902, shows:
Balance at Credit of Profit and

Loss brought forward from May

16, 20000 oo 0 04 a0 b0 00 00 b
Profit of Head Office and Branches

after deducting charges of man-

agement, Interest due Deposi-
tors, and provision for bad and
doubtful debts.. .. .. .. .. ..
Premium paid on new issue of Cap-
ital Stock.. os wn o

$ 41,063 87

§ 234,361 68

89,968 00

$ 365,393 55
Appropriated as follows:—
On account of Rebate on Bills Dis-
counted unmatured.. ., .. .. ..
Dividend of 314 per cent., paid Znd
January, 1902.. .. .. .. ..
Dividend of 31 per cent., payable

36,000 00

61,039 25

2nd July, 1902.. .. .. .. .. 656,796 20
Bonus of 1 per cent. to Shareholders

payable 2nd July, 1902.. .. .. .. 18,117 80
Transferred to Reserve Fund.. .. 150,000 00

$ 329,963 26

at this great crisis in the affairs of a sister colony to express

Balance carried forward.. .. .. .. $ 3644020
WILLIAM FARWELL,
General Manager.
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GENERAL STATEMENT, MAY 15, 1902,
Liabilities.

To the Shareholders: —
Capital paild up.. .. 2P $1.955.225 00
Reserve Fund.. .. .. .. .. .. . ..$1,200,000 00
Balance Profits carried forward.. 35,440 29
Dividend No. 85, of 314, per cent

payable 2nd July next,

65,796 20

Bonus to Sharcholders of | per

cent., payable 2nd July next.. .. 18,117 80
Dividends unclaimed . . o6 85 G 2677 43
Regerved on account of Rebate on

Bills Discounted unmatured. . 356,000 00

—ee 1,357,031 72

$3,312,2566 72
To the Public: —
Notes in Circulation. .
Deposits payable on demand. .
Deposits payable after notice.
Due Banks in Canada.. .. .. .. ..
Due Banks In Forelgn Countries. . 1,908 49

8,198,800 71

$11.5611,067 43

Assets,

. ..8 132870 98
140,616 00

B S i1 aa swaw o s
Dominion Notes.. .

Bills and Cheques on other Banks.. 108,434 61
Due from other Banks in Canada.. 395,023 80
Due from other Banks not In
e R | &
Due from Banks in the United
DRI+ o4 bs 46 +0 e, 00 » 65,316 86
Dominion and Provinelal Govern-
ment Securitios. 180,073 42

Canadian  Munieipal Debentures.. 262.090 00

Rallway and other Bonds and
DU ¢ o5 se .o es s 196,262 67
Call Loans on Bonds and Stocks. 671,062 87
Total Assets immediately available $2,201 995 16
Deposits with  Dominlon Govern-
ment for Security of Bank Note
Circulation.. .. . .8 72,047 50

Current lLoans, ItluQnﬁnQ.l l.md 'f\d-
vances to the Public.. . . 8662480 28

Real  Estate, other than Bank

UG 7« s de, v 5d" %e s, 8% 20,212 18
Debts secured by Mortgages. . 61,428 14 oy
Loans Overdue, all Loss provided

for.. 66,347 66

Bank l'r«-m.l;m-n.l'n.d 'I;‘u'rnli{m;,.' in-
cluding Safes and Vaults.. ..
Other Assets and Items in transitu

204,489 T1
33,064 00
$9,119,069 27

$11.6511,067 43

WILLIAM FARWELL,
General Manager.

Mr. Heneker addressed the meeting and referred to the
splendid statement which it was his pleasure to submit,
being the best year that the Bank has ever had. He alluded
to the branch in Montreal, which was opened a year ago,
and stated that the results had been very good indeed, and
more than had been anticipated. This was also true of the
results from the branches in British Columbia at Grand
Forks and Phoenix, which were very satisfactory. He
referred to his approaching departure for England, where
it is his intention to spend the remainder of his days, and
to the fact that this was the last meting of Shareholders of
the Eastern Townships Bank that he would have the
pleasure to preside over. He concluded by moving the
adoption of the report, seconded by Hon. M. H. Cochrane,
Vico-President.

The motion being put, the adoption of the report was
unanimously agreed to

The Meeting was addressed by Mr. Willlam Farwell,
general manager, who stated that he did not think the State.
ment required much explanation. Certainly it did not re-
quire any apology, because it was the best statement that
had ever been presented by the Bank to its Shareholders.

He referred to the strong position the Bank stood in to-day
having gradually gone ahead, and to its having paid
regular dividends exceeding 7 per cent., and also to the
Reserve Fund, which equalled a little over 60 per cent. on
the actual paid-up capital. He went into details of the
statement very fully, and closed by alluding to the pros
perity of the country, which was being shared in by the
Eastern Townships Bank.

Deep regret was expressed at the retirement from the
presidency of Mr. Heneker, who was the only surviving
Director of the original Board of Directors when the Bank
was organized, and for twenty-eight years its president.
and in appreciation of his services a handsome sum of
money was voted to him,

THE DIRECTORS,

The baMot resulted in the election of the following direc-
tors: Hon. M. H. Cochrane, J. N. Galor, Israel Wood, N, W,
Thomas, Gardner Stevens, C. H. Kathan, H. B. Brown, K.C..
James 8. Mitchell, Willlam Farwell.

At a meeting of the new Board Mr. William Farwell was
elected President and Hon. M. H. Cochrane vice-president,
and Mr. James McKinnon was appointed general manager.

el

Burn, bern, v. t. [A. S. byrnan; Ger. brennen;
Pol. burn.upski.] From *“ Rough Notes.” 1. To
destroy by fire. 2. Property may be burned by
accident or by intent. Fire insurance companies
are generally curious as to the cause of a fire, for if it
is proved to have been promoted by the party of the
second part in the policy contract with malice afore-
thought and a quart of gasoline or other incendiary
substance, the party of the first part is relieved of ail
liability, obligation or accountability for the loss. 3.
The burning of property for insurance is quite a fad
with certain sects of people known as incendiaries,
firebugs or pyromaniacs.  [See Same.)

See Arson, Fire, Conflagration, Combustion.

Ap pliea’tion, ap plika’ shun, n, 1. From Rough
Notes" A document wearing the autograph of an
applicant. 2. When it comes to autograph collec-
tions of this kind the life insurance agent is a fiend.
The blank application may be a pretty piece of work
typographically, but as long as it is blank its
aesthetic beauty does not appeal to the agent. He
will carry bunches of them around carelessly in his
off-side pocket with other incumbrances, but as soon
as one is made the repository of the “ John Henry "
of a good, husky-looking applicant, its merit be-
comes apparent. The excellency of the chirography
is of no consideration, but the application’s attrac-
tiveness is measured by the cash amount appearing
in the blank space left for that purpose. When it is
signed the agent wears it in his inside pocket as near
as possible to the region supposed to be occupied by
the heart. 3. An application is said to have gone
through” when it and its signer have run the
gauntlet of doctors, inspectors and rejectors who
stand as an eternal barrier between the agent and
opulence. 4. An application for a  life insurance
policy contains the most cheerful set of personal
questions to be found, probably, outside a witness
stand or the confessional, and the victim is con-
tinually reminded that the company is suspicious of
his honesty and that if he attempts any fictitious
liberties with his family history or coyly understates
his age or modestly witholds any incriminating secret
or gttempts in any way to deceive, falsify, commit
perjury or tell a lie he will die in vain, for the applica-
tion a warranty and a part of the policy,

See Applicant,
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GUARDIAN

Fire and Life Assurance Company, Limited.

Head Office:
11 LOMBARD STREET, LONDON, E.C.

Established by Deed of Settlement in 1821, and Registered under the Joint Stock Companies’ Acts in 1893

TIIF. Eightieth Annual Meeting of this Company Wwas held on Friday, ard May 1902, when the

Directors' Report for the year ending December 3rst 1901 was presented.
The following summaries are taken from it:—

FIRE DEPARTMENT.

The Fire Premiums, after deducting Re-insurances, amounted to $2,143,258, as against $1,966,250,
in 1901, showing an increase of $177,008 and the Losses, after making the same deduction to, $1,253,923, |
as against $1,290,141 in 1900. 1
The Premium Reserve Fund, to cover unexpired Policies, will stand at $877,500, and the Fire
General Reserve Fund at $1,862,500. There will be, therefore, an aggregate fund (apart from the Pro- |
prietor’s Capital) of $2,740,000, to meet Fire claims. ‘

LIFE DEPARTMENT. \

Lhe total number of Policies in force on 3ist December last was 11,132, assuring, with Bonuscs
340,523.237. Of this sum $3,434,999 Was re-assured with other Offices, thus reducing the ultimate liability

of the Company to $37,088,238.
The amount of the Life Funds at the same date, including the Investment Reserve Fund of $150,000,

amounted to 81'6.179.285.

———————————TTT

THE PRESENT POSITION OF THE CGUARDIAN" IS AS FOLLOWS:

| Capital Subscribed, . . $0,000,000 Total Assets, - - . $24,366,400
| Capital Pald-up, - - 5,000,000 Annual Income, over - - 4,380,000

NoTr.—In the above, $5.00 1s taken aa the equivalent of £18tg

HEAD OFFICE FOR CAWADR: -~ GUARDIAN ASSURANCE BUILDING, MONTREAL.

‘ Trustees for Canada:
WwW. M RAMSAY, Esq. R. WILSON SMITH, Esqg. J. 0. GRAVEL, Esq.
W.H. BEATTY, Esq. HON. ALPH. DESJARDINS.

E P. HEATON, Resident Manager.
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New York Stock Exchange Quotations
lovlud every w.dnnday, by cunmucs 0. co., 20 Broad ltroot, Now Yorlt City.

e=mas

Lulﬁl!
| st | ; lhm for 1901 Kange for 1902 Wednesday, June 11
Capital  Dividend Date Highest | Lowest Highest Lowest Bid I Asked
American Car & Foundry Co. #30,000,000 | % | May. 1,'m Iy 32 ’ﬂ’ i i
Amerioan Car & Foundry Co., I' unl 30,000,000 l’ May. 1,02 ;; g ‘.f = H
Ameriean Locomotive (o 25,0 0 00 = 3 o
American Smelting & Il-ﬂnln.( o . 50,000,000 | . 8 % o
Amgrican Smelting & Kefinlng Co,, Pref'd .. | 50,000,000 | n
1 132 1164 125§ 126
American Sugar Refinin, 36,068,000 1 . -+ 1
Atohison, T-"-.'mn Santa Fo . 102,000,000 :" g lu i “l‘; wl
Atehison, , Topek Santa Ko, Profd 114,199,500 24 o 108 101 106 108,
timors & Oliio u.u.c.mu[ 2 ”‘ o ) ot ot
Baltimore & Ohio, Prefy. )" 227, 2
[
Brookiyn Rapid Traveit Co ....................| 3770000 . o1 -1 ol %o
Canada Southern ., asvs 15,000,000 U] 146, 198 188 154 8%
Central of New Jorse: 27,200, 2 o i 112 154 1
Canadian Pacific .. ‘." % ) rH 161
Chesaponke & Ohlo
oago 7 37 { 37
Ot &Alon ..., g’ll I;l 133 wiol | nml
Chioagy & Kastern 111, oy : S (- 1 1204 1 137 *138 ‘ #1458
L:qum: l‘t'ul.‘n‘-vlllul ref'd pr. 1, - 1 - ”’ - 2
Uhicago roa estorn : seviss » .
Chicago, Milwatkes & Bi. Paui * """ """ oA B e 13 17 100 " ! "
‘ ’ 16 178} 152 my |y
Chtoao: Mok laland & Pactfc ... ...........| S04 | 1) May 1| 178 e = 10 168 170
Chy St Paul, Minn & Omaha . 20,408 300 | Feb'y 20, ol 146 ] ! .
Chleago & Northwestarn oo ooe N6 | 3 Jan” 8,'02 35 " qg. 24 b 1
(‘Mu‘u Term. Trans, .. | 1a000,000 | | atveen a s ‘ 8t -~ 8
Chiloago Term, Traus,, Prof'd 17,000,000 L]
(‘I"-Iu:'l Cineinnat! (;mlq Mr dmun 2 101 2 106 954 '04 106
Uleyeland, Lorain & ooll re F "
« uhw:;n n-l.md Iron 1} l"l’:i ‘:! |:"’ I.:‘ :l 3
Colorado Southern J 1
Commereial Cable .. 1 ™ 168 160 100 160 56
Detroit Southern, Com . . 7000000 17 ;:l ::‘ g ﬂl
do Pref'd 6,000,000 vk 40, 108 1844 m,! 174}
Delaware & Hudeon Canal | 5 00 00 1 .I 108 o Hag 27
Delawnre, Lao, & Wostorn | : | w1 28 ”‘ " ] a2
Douver & Rio Grande K. 1, Co, 000000 39,000,000 - 834
1
Donver & Rio Grande, Pref*d. ....... ......... Hysm| 9 nlw;u % | :g :g) f: ) ﬂ
llcm'w 8. 8. & Atlantle revaes ‘:1 . 2 [~ <8 ' y U &
Erie, First Prefd’ “eas cens | 42,800,100 14 k) ::’ 75 | «
Erle, Becond Pref'd 16,000,000 62} 3, 63 i :l" 62y
g | 85 R}
ing Vall 10,420,000 1 Jan. 18,02 7, 404 & 6 v ;
(i Jentral 0,000,000 | 1 [ 02 ) lﬁ lﬁ [ lg‘ 1824 m‘:‘
l"n(nw Com 8 522,000 o H &
Pref'd | 6,674,100 » i o %} 063
l‘Ic Erie & Westorn . 11,840 000 ‘ ]
Long Island soenerenss 12000000 | 1 ;'Z l;’: : A l;:i
h-umlllo & Nashvilie 2' 104 s 139 1324
e o B ‘um ", 1 1 174 W 1 150
etropol
Mexioan Contral ..., ...... 123 a4 2
§ 144 18
Mexican National Cortifioates ... ....... ..., 10,
R u AR EE AR-AE:
inn 1, Pau e ..
Mimsourl, Kansas & Toxas . . ;g l;" :: .’_f ;]
Missourt, Kansas & Texus, Pre
107 99 102, 1
Missourd Pacifio Sanjrasine 6,040, 1 L
Neow York Central L 150,000,000 ﬂ |ln‘| l:‘tl ' 1 lg:‘ %
New York, Chicage l;.mj:: % o 1 | 110 15
b ¥ ,
. do, 11,000, 000 3 ' I 90 i 8 9l 914
| oy 32 )
New York, Ontario and \\mm 9 drasans B8, 113,900 | - |
M.u 'oll' and Wostorn goy o PR 64,000,000 .I : E‘ :?‘ 86, :‘
'Nhrlnlll AW u‘:a.r‘n l'vd'd : l:“’ I& 1" 150 130}
Penney lvania . b
Pacitie Mall | 1} 399 W ay
o 68 6
Hoading.. : . 228580 s8N e 500,00 ::0 - g‘ S 1
Keoading, First Prof'd. -1 7 b+ of he
Heading, Second Pref'd . . . 42,000,000 I =1 I‘l:: oo ot
Kutland, Pre'd SALSISNA- 45 S50 0an 4,239,010 2 o 16 % 9
St Lawrence & Adirondack | abeves 1,300,000 %
St Louls & San Fran., .90 m 2 g' 7‘"‘. -
iWioo| 16 u’ 2 » 284
[ l;s;un'm i 0 57 u‘ 62
S | 197,382,100 » | o 58 64 64)
| 1 a7 a7
Southern K. K. | uo.g:g 3 ko :: i "’
Toledo, st Ia-'uh S \\mn” N . . 10] ‘ ;‘ :;‘ g
Twin City Rapid Transit 1 May. 15, ‘02 1 ®) ‘ ™ 107 19 19}
1 T 1064 106,
| eraf A g T - - - 1 wmon 87 w1y 8
Union P'acifio, Pref'd.. “ : e e “ | - o 4
United Btatos Stonl,. .. : o . u'. h- | org | p- -
United uuu- Stoel, l‘r-N ] Y. ) 4 s b
Wabash . | &
L1 L
Wa msh l'f!'d " i -4 -1 ot )
e 1y e RO 4 1 2 1 0 )
Woeeling .«l:lo bty b i o
" u
Wisconsin Central g .
“ ) o
@ Ka dividend
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SUN
INSURANCHKH OFFICKH
Founded 17%0.

CHIEF OFFICE:
63 THREADNEEDLE STREET, LONDON, E.C.

SUBSCRIBED CAPITAL, $12,000,000

Paid-upCa pital, - e ... $600,000 | Net Premium:, - $6,826,782
General Reserve, ... ... 8,000,000 | Net Losses Paud and nulsunluw : 3,368,168
Special Reserve .. 500,000 | Annual Income ... - .. 6,287,918
Dividend Reserve ... .. 500,000 | Pension Fund 211,109
Reserves Toriekn pet et oxh e tucome . 2,330,603 | Balance at Credit of Profit amlloss 513,657
Investment Reserve ... w 218,020 :
TOTAL ASSETS, - - - 810,868,480
SUMS INSURED

1886 - e .. $1,632,600,000 | 896 - i o $1,944,764,090
1890 .. i " 1,807,600,000 | (897 - o 2,126,000,000
1800 .. o ;s $2,260, 000 000
1901 . - . $2,300, 000,000

The Oldest Purely Fire Office in the World.

(NoTE.—~In the above figures §5 are taken as the equivalent of £1 Stg.)

CANADIAN DBRANCH:

Deposited with Dominion Government, over $200,000.

HEAD OFFICE,

15 Wellington Street East, - - TORONTO.

AGENCIES IN ALL THE PRINCIPAL CITIES AND TOWNS IN CANADA.

H. M. BLACKBURN, - =~ = Manager.




THE NOTES OF THE SOVEREIGN BANK are well
designed for their purpose, the denomination figures
being very distinct.  The centre group is the British
Lion, depicted as standing on guard to protect in-
dustry and commerce. The ground work is a mass of
microscopic engravings of the bank's title which it
would be a'most impossible to forge.

WANTED By an old line Cagadian
Life Insurance Company of many years
standing an experienced man for the Pro
vincial Agency of New Brunswick. Quali-
fications.— Proof of ability to write not
less than $75,000 per year, good organiz-
ing ability and references as to character-
and energy. Liberal monthly advances
commission and expense allowed to the
right man.

Address, Superintendent,
“The Chronicle” office, Montreal.

THE CROWN LIFE

Insurance Company.

SIR CHARLES TUPPER, President
JOHN CHARLTON, M P, Vice-President
GEO. H. ROBERTS, Managing Director,

DIRECTORS FOR PROVINCE OF QUEBEC
Henri B. Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Mark and Molson.

Hon

STANLEY HENDERSON, General Manager, Provinee of Quebec,
Offices Vietoria Chambers, 232 MeGill St,, Montrea)

THE

MERCANTILE F'RE

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

(Ine rporated 1876 )

INSURANCE & FINANCE CHRONICLE.

June 13, 1902

GITY OF WINNIPEG DEBENTURES

SEALED TENDERS, addressed to “The Chairman of the
Finance Committee,” and marked “Tender for Debentures
will be received at the Office of the City Comptroller, City
Hall, Winnipeg, Manitoba, up to 3.30 p.m. on

FRIDAY, THE 27TH JUNE NEXT,
For the purchase of
$578,394.06
of City of Winnipeg debentures bearing interest at the rate
of 4 per cent, per annum, payable half-yearly. Principal
and interest payable (in gold or its equivalent) at the Can
adian Bank of Commerce, Winnipeg.

..$ 71,420.20

T years. .
10 YERPB.. oo oo co s oo 20 0o ss o0 oo 00 oo 39,600.63
36 PUBPE. ¢ o5 oo os s ss eswmeabiNE 4 AR Y 104,829.92

20 years.. .. . . 181,761.89

(The above dated 30 April, 1902.)
30 YOArS,. . . o0 o0 a4 ss as 0e e
(Dated 31 May, 1902.)

. 180,192.52

$5678,394.06

By-laws in all cases provide for yearly levy for Sinking
Fund to redeem at maturity.
Purchasers to take delivery in Winnipeg and pay accrued

interest
Tenders may be for the whole or part.
sarily accepted,
Further information furnished on application.
D. 8. CURRY,

City Comptroller.

No tender neces

Winnipeg, Manitoba, 31 May. 1902

Eastern Townships Bank.

DIVIDEND No. 85.
Notice is hereby given that a Dividend of

THREE AND ONE-HALF PER CENT

for the current half-year, and a BONUS at the
rate of one per cent. per annum has been declar
od up he pald up Capital Swek of this Bank
(but ow stock to apply from date of payment
only), snd that the same w!il be payable at the
Head Office and Branches on aid after

Wednesday, 2nd day of July next.
I'ie Transfer Books will be elosed from the
16th to the 30 h June, both days inclusive
By order of the Board,

J.  MACKINNON,
General Manager

Sherbrooke, 4th June, 1892,

BABGOGK & WILGOX Ltd,

THE BABCOCK & WILCOX

PATENT WATER TUBE

New York Life Insurance Co’s Bldg,

1l Place d'Arms, MONTREAL.

BOILERS

Are the MOST BUCCESSFUL BOILERS of the present day, because of thelr

High Economy,

CEND FOR PARTICULARS AND PRICES

Great Durability,

Perfect Safety

TORONTO OFFICE, (14 KINC ST, WEST
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National T'iifst coﬁbhny

TED
apital, $1,000,000.00 Reserve, $280,000 00
OFFICES:
OUNTREAL TORONTO, WINNIPEG
E CAPACITIE

'Ov %

in which Trust Companies can be of Service:
I As Executor of Wills and Administrator of Estates,

2. As Trustee of Bonds and Private Settlements

i As Liquidator, Receiver and Curator of Bankrupteles,

1. As Agent and Attorney of Executors and others.

5 As luvestment Agent for Trust and Private Funds

. As Registrar of Stock for Joint Stock Companies.

7. As Depository of Deods, Securities, ete,

5. As Financial Agent.

——
183 St. JAMES STREET, MONTREAL,

Cotrespondence and Interviews invited,

A. G. ROSS, Manager.

THE
TRUSTS AND
GUARANTEE

COMPANY
LIMITED.

14 King Street West.

DIVIDEND NOTICE.

Notice 18 hereby given that & half-yearly dividend for the six
months ending June 20th next, at the rate of Five
per cent, per annum, has this day been declared up-
on the paid-up ('nfvllnl Stock of the Company, &l
that the same will be l-n_ml-\-- at the offiees of the
Company on and after J aly 2nd, 1002

Ihe Transfer Books will be closed from June
15th to July 1, both days ioclusive,

By Order
T. W, COFFEE, Manager,

Toronto, June 10th, 1902,
~rox- PERMANENT

BON DS INVESTMENT

mcudins GOVERNMENT, MUNICIPAL AND

CORPORATION BONDS
THE

Central &%
Canada company

TORONTO, CANADA.

ROYAL-VICTORIA LIFE

Insurance Company
Of Canada
Capital, $1,000,000.
Progress in 1901 over previous year

Increase M ApplCATIONS .covvuis vuarrnrscrnnrnnets 31%
Increase in Insurance Is T R T TR Y T L 36
Ircrease in Insurance in Force........... 7%

[nerease in REBEIVeS . cece: covsarvnsssarsaerese sos

Progress to March 31st, 1902.
Increase in Appl-cmonn..“...A....................53‘;;
Increase in Insurance I88UOA . ..ov sovssernnrianins B62%

Agents desiring to represent this progressive Life Company
with up-to-date plans of Insurance, are invited to com-

munieate with the Head Office, Montreal.

DAVID BURKE, A.lA,, F.8.8.,

General Manager

Loan and Savings
Company

e RELIANCE _company

84 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN. Manager, J. BLACKLOCK

Vice President, JAMES G UNN, Esq. Reeretary, W. N, DOLLAR

BANKERS : e

IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.

PROCRESS OF THE COMPANY.

Perm. Stock
Fully paid,
$ 24,800 00

Ending Dee. 31, Total Assots. Earnings,

18t year, 1806
a1

2nd 166,518 0

8rd ** 18 21.514.46

4th * 1809 304,434 08 "

sh 1900 441 346,51 Al b~ ,
oth 101 533,200 00 5300 77,000,02

iy an order of the Lisutenant-Governor-ind anell, dated July 10, 1901
the Company is authorized to issue PERKMANENT STOCK in shares
£10.00 ench, These shares are now offered for subscription at & Premiun o
ren per t ent. -

The Trust and Loan Company
OF CANADA

INCORPORATED by ROYAL CHARTER, A.D. 1846.

Capltal Subscribed - - $7,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

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

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

SAFETY

Is the First Gonsideration of Cautious Men and Women
Safety Deposit Vaults. Special Department for Ladies.

For the sum of Five Dollars and upwards you can place
your Diamonds and other valuables, also important Deeds,
ete., in these vaults beyond the risk of Theft or Fire.

TRUST DEPARTMENT

The attention of Bankers, Lawyers, Wholesale and Retall
Business Men 18 respectfully called to notice that this Com-
pany acts as:

Curator to Insolvent Estates, A-Imlnlmrn(nrnf Estates,
clal Surety in Civil Cases, Executor Under Wills, Reglstrar or
Transfer Agent for Corporations, and the Investment of Trust
Money under the direction of its Board, Company Guar intee-
ing Principal and Interest.

MONTREAL TRUST & DEPOSIT CO'Y.,
(o)
5%
DEBENTURES
Issued from one to five years bearing B 1, Interest,

pnful»h- Lialf-yearly
Afl the information for the asking

Wr te To-day,

1707 NOTRE DAME 87T,

standard Loan Company
24 Adelalde Street East, TORONTO,
ALEX. SUTHERLAND, D D PRESIDENT
W, 8. DINICK, MANAGER

MANCHESTER

Assurance Company

CAPITAL - %10,000000
FSTABLISHED 1824
Head Office. - Manchester, Eng.
Canadian Branch Head om e, TORONTO.

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




7.3
** The Oldest Scottish Fire Office '

CALEDONIAN

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

HEAD OFFICE FORCANADA, . . MONTREAL
Lansing Lewlis, John C. Borthwick,
Manager, Becretary.
Total Funds in Nand over $20,040,000
Head eMee NOTRE DANE 8T
CANADA Montreal

INCORPOBATED NV

ROYAL CHARTER

The London Assurance

180
Yeers Old

E. A, LILLY, Manager
INSURANCE

SUN o

FOUNDED A.D. 1710.

HEAD OFFICE

Tbreadneedle Street. - - London, Eng

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilitics
exces s 87,000,000,

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

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

r@roviderpt @GViQS S Q‘i e

ssurance @oeie(g

OF NEW YORK.

EDWARDW SCOY T})R[Si[)t NT.

Twe Best Cowpany ror Poviey Howe ve ano Acewnrs,
Suoeresrn Asswre.sesGewrir o

aay Mooy te

rees omontmar o Busise os Comacronn
v Hene Ovrcnonaws o0 Tus Sone v vs Gamena Agrnr e

J. HENRY MILLER, Manager,

130 Tomple Bullding. Montreal, Quebec, Canada
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEADOFFICE - - . MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock,

T. H. HUDSON. R. WILSON SMITH.

Manager, President,

« THE.,.

KystogFie Insuraes Go

NCORPFORATED A.D. 1889. CariraL, $200,000,
Home OfMice - Princess Street, Saint John, N.B.

OirEcCTORS.
HON, JOHN V, ELLIS, ALFRED MARKHAM,
Presdent. Vice-President,
HON. GEO A, COX, J. J. KENNY,

(Prosident Western Ase’ce Co.) (Viee-President Wostern Aus’os (¢,
ALEXANDER P, BARNHILL, FREDERICK J.G KNOWLTON,

K. WALKFER W, FRINK

A, GORDON LEAVITT, Secretary

THE MUTUAL LIFE or CANADA

FORVERLY
e

ONTARIO MUTUAL LIFE
I

Leads all Canadian Life

leads ' companies for 1901 in
them DIVIDENDS TO POLICYHOLDERS
It paid out of fts Surplus in Cash, or applied in re-
D oy sursce - oedopd ety
I.” It held in Reserve at the close of the year for the

seeurity of its policyholders, on & @ per cent. and

3 1-2 per cent, basis the sum of $85,301,100.-

40 and it held ln undistributed Surplus over all Liabi-

litles, on the same high standard, the sum of $379,-
| 970.63. It leads in advantages to policy.
| holders,

Profils

ROBT, MELVIN, GEO, WEGENAST,

Manager,

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000,000.0°

Fire risks accepted on almost every description of insurable property,
Canadian Hoad OfMce;
67 BEAVER HALL, MONTREAL

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

W. I, RIDDELL,

President, Secretary




THE

Ocean Accident & Guarantee
Gorporation, Limited

CAPITAL . . -

Cover disablement caused by any Sickness or Accident |
The most liberal and attractive Policy issued by any
Company.

yrAnOrTIcE  Temple “Building,

ROLLAND, LYMAN & BURNETT, General Managers !

BRITISH EMPIRE

LIFE ASSURANCE CO.

Established 86 Year
FUNDS, - - - - - - 316395000

Reserves based on the New British Offices &
O™ ® Mortality Table, with 37 interest. ‘

A. McDOUGALD, Manager,
MONTREAL. l

NORTHERIN

Assurance Company of London.
EsrasLisneo 1836,

|
Capital and Funds, 1806 #38,365,000 '
Revenue . 5,714,000 i
Dominion Deposit . 200.000 \
OANADIAN BRANCH OFFICE ; [

1730 Notre Dame Street, Montreal

ROBERT W. T;—RE. Mz nager |

C. E. MOBERLY, Inspector

INSURANCE & FINANCE LHRONICLE

| Surplus . . . .
Outstanding Assurance

-
(
i)

# @TRONGEST IN THE WORLD"

rus EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

DECEMBER 31, 1901,

| Assets . . . . K331,039,720

MONTREAL | Assurance Fund and all

other Liabilities . :259.1"0.“7“
71120042
1.179,276,725
245,912,087

614,371,605

New Assurance o

| Income i .

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

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

TORONTO OFFILE ()() Yonge Street.
George BROUGHALL, Cashier.

Capital Authorized - - 81,000,000

b Subscribed, = - 500,000
THE EQIIITY FITI(I’EOESUBANBE o,

‘WM OR-'NWOOD BROWN, General Manager.

/ g i ML

A. F. CAULT,
Chairman,

¢ THE LARGEST FIRE INSURANCE
COMPANIES IN THE WORLD.

LOBBES ADVUSTED PRONPTLY AKD LIBERMLLY.
@ATES MCDERATE.
0 F. C. SMITH, ’
Chief Agent & Resident Secrotery,
MONTERAL.

AVAILABLE ASSETS:
$61.187.215.

WM. M. JARVIS StJohn, N B, Ceneral Agent for Maritime Proviners.

R. WILSON-SMITH

FINANCIAL AGENT

151 St, James Street, MONTREAL

SPECIALTY:
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

CABLE ADDRESS
CHRONICLE

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Stock Exchange

A foate L A e o ol :_I. I — —
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Scottish Unlon # Naﬂonai

Insurance Compary of Edinburgh, Scotland,
ESTABLISKED 1£24.

tal, - B, o e 830,000,000
Assots, - - - - - - - 44,763,437
Deposited with Dominion Government, - 125,000
Invested Assets in Canada, - - - - 2,108,201

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

WaALTER KAVANAGH, Resident A'am, Montreal,
MEDLAND & JONES, * v Torouto,
A, C.ARCHIBALD, “ “ Winniper.

THE

Continental Life Insurance Company

HEAD OFFICE: - = =« = Toronto,
AUTRORIZED CAPITAL, #1,000000,

The Policies of Tux CONTINENTAL embrace every good feature of Line
Contracts. The Premiums are calenlated to carry the highest Henefits if
regard to Losvs, Surrender and Extended Insurance, while the labilities
are estimated on a stricter basis than required by recent Dominion legis
Intion

Agents in every District are Required,
CEO. B. WOODS, Ceneral Manager.
JOHN DRYDEN, President.

e e Insurance
|5 xcelsior Life gy
Head Office: TORONTO, Incorporated 1840,

Cne of the Best Companies for
POLICY-HOLDERS 'and ACENTS.

Liberal and Attractive Policles. Absolute Security
Vacanclos for General, Distriet and Loeal Agents

E. MARSHALL, DAVID FASKEN,
Secretary President

JUsTIcE and in dealing  with both
Agents and Policyholders
SATISFACTION

pose. These are the endeavours of the management

—fairness  coupled with

invariable honesty of pur-

of the Union Mutual in all transactions. And
Promptness is another Home Office motto prompt
Apswering of letters, prompt issuing of policies,
prompt settlement of claims,

Always a place for reliable, capable Agents.

Union Mutual Life Insurance Co.
_ineorwe | PORTLAND, MAINE] teas__

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

ADDKESS :

HENRI E, MORIN, Chief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.
For Agencios ip Western Division, Province of Quebee and Exstorn
Ontario, apply to

WALTER |, JOSEPH Manager.

18) Sy, vawas Sy - MONTREAL,

THE MANUFACTURERS
LIFE INSURANCE COMPANY

has proved by its annual report
for 1901 that it is to-day ome
of the strongest Life Compan-
ies doing business in Canada.
Every modern form of policy
is issuzd at the lowest rates con-

sistant with

Positive Protection to Policy-Holders.

Business in Force Over $27,000,000.00

HON. C. W. ROSS,
President,

J. F. JUNKIN,
Managing Director,

Head Office-TORONTO.

IPolievholders and agents alike llfnﬁ( by a good selection. The
" unexcelled finaneial position of the Company; its large
surplus ; its hm}-nnw3li\'illl-n<lr_. its liberal |;1\li|'i1~s and
its promptuess in paying all legitimate claims make The
North American Life a most desirable Company for
both Active wen who will become active agents will find

it to their interest to represe nt

THE NORTH AMERICAN LIFE
112-18 King St. W,, Toronto.

L. GOLDMAN, Secretary, WM, MeCABE, Managing Director,
Mesars. AULT & McCONKEY, Managers for Provinee of Quebeo,
Royal Insurance Buildeg, Place d'Armes 8q.,
MONTREAL.
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«Qo far as is known no other Can-

adian company, and with one posi- |l |

|

1 Capltal,

ble exception no United States ccm-
pany holds
reserves as the CANADA LIFE \‘
ASSURANCE COMPANY.’ ‘l

\

The Insurance Fress,

such strong policy I |

New York, Feo, 26th, 1902

—— — = f

National Agsurancs Company

CAPITAL - - -~ $5.000,000,

Canadian Branch:
Trafalgar Chambers, 22 St. John Street, Montroal
H. M. LAMBERT, Manager.

PEHOENIZX
Assurance Company of London, England.

ESTABLISHED 1783,

Agency Estahl;nhed in Canada in 1804

PATERSON & SON,

" CHIEF AGENTS FOR DOMINION —-
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.
Founded 1797

NORWICH UNION

Fire Insurance Society

NORWICH, England

Head Office for Canada . . . TORONTO
JOHN B. LAIDLAW, Manager.
——

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

Marine Insurance.

Exports, Imports, Registered Mail.
BOND, DALE & COY.

30 St. Francois Xavier Street,
MONTREAL.

INSURANCE & FINANCE CHRONICLE
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INSURANCE COMPANY
Organised 1702. ...0F .. In ted 1704

North America.

FIRE . . - PHILADELPHIA MARINE.

$3,000,000
Total Assets, . . $10,079,478.60

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

rance Company
of Canada,

Was the First Company in
Canada to Place its Entire
Policy Reserves upon a 31
Per Cent. Interest Basis.

em—————
E. 8. MILLER,

1 Provincial Manager,
| 260 §t. James St.

MONTREAL, QUE. |

wTue

RATIONAL LIt éSSlIBAl[E (ONPANY

F GANADA. .

AuTHORIZED CAPTAL, $1,000,000

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

Genera! Agents Wanted in every county in the

Province of Quebec.
Apply to Head Cfce, Temple Building, Toronte
Montreal Office, 180 st. James Street.
Bell Telephone 2140.

THE CREAT WEST

AND

THE CREAT WEST LIFE
ASSURANCE COMPANY.

The Gieat We-t is the hope and basis of Canada’s
future. The Great West Life is already the hope and
basis of the future comfort of thousands.

You can share in the development and increase of
wealth in the Great West, as a policy holder by investing
in a policy cf the Great West Life, or, as an Agent, by
showing that the premiums are the lowest quoted and re-
turns greater becaus? the Great-West Life 1s earning a
better rate of interest on its investments than any other
Company

Good Agents Wanted, address

J. H. BROCK, MAN. DIRECTOR: WINNIPEG
JAS LYSTER. BRANCH MANAEGR, MONTREAL
A J. RALSTON. BRANCH MANAGER, - ST.JOHN. N.B,
ROBERT YOUNG, 8UPT. AGENCIES, TORONT O
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INCORPORATED 1833,

/
S"’URANCE compANY

HEAD OFFICE -

8 TORONTO
oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - = $1,000,000.00
Total Assets, - - - 1,776,6006.45

Losses paid since omnlbn. $10,046,617.78

DIRECTORS ;

Hon. CEO. A. coX J. J. KENNY,

I'resident, Vice-President,
JOHN HOSKIN, K.C + LL.D,
ROBERT JAFFRAY
AUGUSTUS MYKRS

H. M. PELLATY

P H SIMS Secretary,

How, 8. C. wooD

E. W, cox

THOMAS LONG

EVANS & JOMNSON, Connaral Agents,
1723 Notre Lame Street, - - MONTREAL

THE MUTUAL
Life Insurance Company
Of New York

RICHARD A. McCURDY, President

OFFERS EXCEPTIONAL OPPORTUNITIES TO
COOD ACENTS TO REPRESENT IT IN THE
e UNITED STATES AND CANADA...... e

IT IS THR BEST COMPANY TO WORK FoORm
AND EMPLOYS ONLY G00D AnD
RELIABLE meEN

IT ISSUES THE wMOST ATTRACTIVE AND
DESIRABLE POLICIES, AND IS THE
GREATEST FINANCIAL INSTITU-

TION IN THE WORLD

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

WESTERN

Aseurance Company,

—
IRE AND MARINE,
INCORFORATED IN 1861,

Head Office, - - TORONTO
— L —
CRPILAL......o000eianrercsnsses. sessesonee 92,000,000
Cash Assets, over..... ... ..... ... 3 260,000
Annual Income, over........... 8 379,000

LOSSES PAID SINCE ORGANIZATION, $20,7560.000

DIRECTORS :
Hon. GEORGE A. COX, /vesident,

J. J. KENNY lr.r-I‘nanIadeanuyiwg Director.

W. R, BROCK

J K. OSBORNE

Hox 8 ¢ woon
GEO R R COCKBURN

GEO McMURRICH H.N, BAIRD
KOBERT BEATY

-
Agencies (n all the priveipal Clves and Towns (n Canada

' Without a Parallel in the History of Bl
__Commercial Enterprise
O T THE

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

Of New York,
ARERATT W.SMITH, K.C.,D.O. 1,
President.

W. T. WOODS President,
G. M. OLCOTT, Vice-President.
ARTHUR L, EASTMUKE,
Viee-President and

C.E. W.CHAMBERS,
Secr
Managing Director

Head Oftice for Canada :

F. J. LIGHTBOURN, ToroxTo
Secretary Eastmure & Lightbourn
Head OMoe : Torouto Gen, Agents.

THE

REGISTRY
COMPANY OF
NORTH AMERICA

Limited,
LARRATI W. SMITH,K.C,D O L
President.

AND
MIRROR COMPANY
Limited,

ARTHUR L. EASTMURE,

President
ARTHUK L. EASTMURE, FRANCIS g, LIGHTBOURN,
Viee-Pres. and Man. Dir Managing Director
FRANCIS J. LIGHTBOURN, CHARLES GRAY,
Secretary.

And the Uuited States.

Head Office ;. ToroNTO, Hoad Office : Tomonte,
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY
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Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $5,000,000
CANADIAN GCOVERNMENT DEFOSIT - 91,200
MONTREAL OFFICE— British Empire Building
TORONTO OFFICE—Temple Building

Personal Aeccident, Sicknean, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada.

Pheenix of Hartford,

OANADA i CONN.

Head O S . MONTREAL.
“* J. W. TATLEY, Manager
Totai Losses Paid Since Crgan-

lzation of Company . !_‘2!3&8-!—-—-626'89

~=THE —

ureat North Western Telegraph Co.

OF CANADA

Direct and oxclusive Cable Connection through
Cansdian territory with the Anglo-American, Direc
and also with the French and American Cables.

Money orders by Telegraph between the principal offices in
Canada and also between this country and the whole of the
Money Transfer offices of the Western Union Telegraph Co'y

'pasoy |

- POSITIVE

ELDER, DEMPSTER & CO.
ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between
MONTREAL and LIVERPOOL

From May 1t to end of November,
—AND BETWEEN—

ST. JOHN, N.B,, and LIVERPOOL in Winter

Rates of passage very moderate. Travel l-{ the St, Lawrence route
The Shortest, Safest and Most Pleturesque. rompt conneetion with the
Ratiroads st leenlml for London, Paris, and all Brithh and Continental
Points.

For Rates of Passage and full {nformation apply to

ELDER, DEMPSTER & CO,

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

EVIDENCE >

. Have building or stock
PHOTOGRAPHED BY
WM. NOTMAN & SON,

14 Phillipps Square, MONTREAL
INSURANCE COMPANY

1

Address ull Corres
GEORGE E.

Rt £ raviknes «GROUND WOOD PULP”

Weymouth Bridge, N.8.
MONTREAL OFFICE
RoYAL BUILDING, PLACE D'ARMES
ROBERT M ACKAY, Preaident,
E. MACKAY EDGAR, Secy.

CENERAL OFFICE:
WEYMOUTH BRIDGE, N.S.
GEO, E. FAULKNER, Managing Director,
C. D. DENNIS, Accountant.
Cable Address “SISSIBOO,” Watkins, A.B.C. and Liobors Codos.

E SISSIBOO PULP AND PAPER COMPANY

LIMITED

WEYMOUTH BRIDGE,

Nova Sootia
MILLS:
Sissi0oo Falle,
Weymouth Falls,
DIGBY CO, N. 8.

George F. Cummings T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.
Established 1868

3_129KER$ New York City
For Institutions and Estates to pay 3 to 4 per cent.
For Private Investors to pay 3 to 5 per cent,

STOCKS

In Amounts to suit Custcmers.

20 Broad Street

Col ndence eolicited. Send for our Booklet
o 1N WALL sTREET. oW T°

FIAE. LIFE. MARINE

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Cap ta! and Assets, - - =~ - = $32,600,000

Life Fund (in special trust for Life Policy Holders) 9,648,630

Total Annual Income, - - - 8,170,190

Deposited with Dominion Government - 636,000
HEAD OFFICE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR Manager

Aonlicat "
PP i h‘- 1 1% d in 2 Adiatel

Lo L ot . III —— -
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THE FEDERAL LIFE

Assurance Company

Head Office, . . . - Hamilton, Canada.
Capital and Assets ’ . $2,310,9256.58
Surplus to Policyholders . . 1,020,075.64
Paid Policybolders in 1901 " : : . 182,0256.67
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
President and Managing Director. Supt. of Agencies
H. TUSSEL POPHAM, . Provincial Manager.

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE CO.
ABSOLUTE SECURITY

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

M ESTABLISHED (825, 1~

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, ... = o -~ ... $48,400,00
INVESTMENTS IN OCANADA,  cccoiiii cineneer ceesvesee svveenns 14,930,000
DEPOSITED WITH CANADIAN GOVERNMENT, over ... ... 4,316,0C0

Low Rates, Absolute Security, Unconditional Po icies.
Claims settled immediately on proof of death and title, s@rNo delays. "8
D. M. McCOUN,

: J. HUTTON BALFOUR,
Manager for Canada.

Secretary,




INSURANCE & FINANCE CHRONICLE.

785

AMES & CO.

BANKERS - - TORONTO.

coveitmera 1 Securities

MUNICIPAL
RAILROAD
Bonds suitable for Deposit with Government Always on Haro

G. A. STIMSON & CO.

Investment Brokers,

Gooernment, Railway, Municipal k Irdustrial
[ONE S AND DEBENTURES

Securities suitable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Municipal, Government and Railway Bonde bought and sold.
Can always supply bonds suitable for deposit with Dominion Govern-
ment

S8TOCKS.

N ew York, Montreal, and Toronto Stock purchased for Osab or on margin
and earried at the lowest rates uf fnterest.

H. O'HARA & CO.

3 TORONTO ST, - - =~ TORONTO.

M embers of the irm—H. O'Hara, H. R, O'Hara ( Member TorontoStoek
Exchange), W.J O Hara (Member Toronto Stock Kxchange).

Edwin Hanson William Hanso

Hanson Brothers

CANADA LIFE BUILDING - e

INVESTMENT BROKERS,
Government, Municipal, Rallna and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments suitable for Insurance Compenies and
Trust estates always on hand.
Members of Montreal Stock K
Cable Address : ' HANSON,

MONTKEAL

ANGLO-AMERICAN
FIRE INSURANCE COMPANY
Head Office McKinnon Building, TORONTO
AUTHORIZED CAPITAL, 81,000,000
54,634.69

Security for Pollcyholders at 31st Dec, 1000 = 495'439.78
Licensed by the Dominion Government 1o transact the businese
of Fire lusuraoce throughout Canada.

with the Dominilon Government

Deposited
the protection of Policyholders

for

S. F. McKINNON, Esq., J. J. LONGC, Esq.,
S, F. MeKinnon & Co, Toronto, The T. Long Bros. Co,, Collingwood

President, Vice-President.
ARMSTRONGC DEAN, Manager.

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile
INSURANCE CO.
A, MACNIDER, Chairman
oo, { HAREL B ¥R o
CHAS, F. SISE, Esq.
Head Office for the Dominion 78 St. Francois Xavier Street
MONTREAL.

in all Citiesiand Frincipal Tov ns in Canada
RANDALL DAVIDSON, Manager

Union Assurance Society

OF LONDON.
(Instituted 1n the Reign of Queen Anne, A.D T4,

Capital and Accumulated Funds exceed $16,000,000
e ——
One of the Oldest and Strongest of Fire Offices

Canada Branch: 260 St. James Street, - - MONTREAL.
Y. L. MORRISEY, Manageor.

[ The Sun Life of Canada.

Agents

The Northern Life

ASSURANCE COMPANY of CANADA

Head OfMce, London, Ontario
Authorized Capital, $/,000,000

HON. DAVID MILLS, K. C. (Minister of Justice), Presideént,
JOHN MILNE, Managing Director.
Commenced business in 1897 and has made rapid progress each year,
Jusues up-to-date policies with special features, liberal contracts to good

producers in Provinee of Quebec
W. E. FINDLAY
MONTRE AL, Manager for Quebec

RADNOR....

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

The Lancet London, Eng.

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE.

A FEW RESULTS FOR 1901
Assurance Issued and paid for ... . ......$10,834,208.07
nerease over 1900 . ' .. 410,882.70
Cash income from Premiums and luterest 3,0 05.‘60,07
Increase over 1500 . 300.‘89_05
Assets . 11,773,032.07
Increass over 1900 % . 1,286,140.90
Life Assurance in Force December 31, 1w . 62,400 931.20
Ask for Leatlet Entitled * PRe SPEROUS and PR WGKESSIVE”

which gives more dotails

R MACAULAY, Pres T. B. MACAULAY F.1LA , Bec-Actuary,

CHARLES ¥ CLakk, President JARED OMITTENDEN, Troasurer
ESTABLISHED 1840

The Bradstreet Mercantile Agency

THE BRADSTREET CO., Proprietors
Executive Offces, 346 & 348 Broadway, NEW YORK

Branches inthe principal eities of the United States and Canada, the
Eum‘an Continent, Australis and tn London, Eng.

The Bradstreet Company I8 the oldest aud finanecially the strongest
srgauization of its kind, Working in the one interest and under one man-
agens nt .with larger ramifieations and more capital en ed in its enter-
prise and more mun? spent in the obtaining and disemination of informs-
tion than any similar (natitution in the world

vksko OFFicE—Kichellen Bullding.
ALi¥ax " Meotropolitan Bullding, 181 Hollls Bt.

Toroxto “  MeKinnon Building, Melinds and Jordan Ste,

Vicroria Y Board of Trade Building.

WINNIPEG 398 Main
VANCOUVER " Inus of Court Bullding.
Montreal OMce, - 1724 Notre Dame st.

JOHN A. FULTON, Swperiniendent.




|| Northern Assurance Company,

‘ ‘Cmoono-l Insurance Comy any

{1724 Notre Dame St.

Il CASSIE MATTON R.C.

Barrioters, Solicitovs, Elr.

1
| Freehold Building, - - Victoria Street,
TORONTO.
Johu Hoskin, K O., Adam R, Creelman, K.C,
¥F. W. Harcourt, W. B. Kaymond, H, 8. Osler, Leighton' G, MeOarthy,
D. L. MeCarthy, O, 8. Maclnnes, Britton Osler, A. M. Stewart,

Chas. Archer, LL.B,

i ‘Illynn-nd Prefoutaine, K.C. M. P,

Joseph L, Perron,
| Prefontaine, Archer & Perron
| SOLICITORS, BARRISTERS, &c.
| Moyal lnsurance Bullding, MONTREAL

| 1708 Notre Dame S5t
[EDWIN P. PEARSON, |C. W. ROCHELEAU
General Insurance Agent,

—AGENT ——
Guardian Asuranoce Co.,
AND Royal Insurance Co,
Commereial Union Assurance Co ]
British America Assurance Co.

THREE RIVERS, Que.

Orrions,

17 Adela'de 5t. East. TORONTO

| MCCARTHY, OSLER, NOSKIN & CREELMAN

Bell Telephone Maln 771

F. W. EVANS ©. R. Q. JOHNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

ETNA NSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

EUN INSURANCE OFFICE

MANCHESTER FIRE ASSURANCE CO., of Manchester, England

HATTON & MCLENNAN

ADVOCATES,
British Empire Building,

D. MONROE,
Conoral Agent for
ROTAL AND OTEER BRITINE
INSURANCE COMPANIRS
CORNWALL, ONT,

MONTREAL.

FRANDIS MOLENNAN B4, BOL

O, J. Floet, Alex. Falooner, J. W, Cook,

FLEET, FALCONER & COOK
Advocates, Barristers and Solicitors,

157 8¢, J Street,
MONTREAL

dard Balld
1

Joux 8, Haw, KO, BELKIRK Oross, K0,
ALvgnr J. Brows, K.O. W. PRESCOTT BHARY,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh
ESTABLISHED 154

$44,222,472.83
Invested Funds 23,060,472,83
Invested in Canada . 2,020,040.60
Montreal Office:  ~ 117 8t, Francois Xavier Stroct
WALTER KAVANACH, Chiet Agentand Secretary,

CLAXTON & KENNEDY,

Total Assots

MacECHEN & MacCABE,

Barristers, Solicitors, Notaries Public, etc.
Sydney, Cape Breton, Nova Scotla.

Collections, Real Estate, and Mining Business Recelvo
Special Attention. |

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

TUPPER, PHIPPEN & TUPPER {

BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada, f

STEWART Turrsr, K.C. Fraxx H, Priresx
WiLLiam J, TUPPER, GEORGE D, Minry, Gomrvox C.McTAvVisH,
Solieitors for the Bank of Montreal, The Bank of British North Am-
orioa, The Merchants Bank of Canada, Nationsl Trust Co , Lid., The
Canada Life Assurance Co,, The Edinburgh Life Assurance Co,, The Cau
alian Pacifio Railway Company, The Canadian Northern Kailway, The
Hudson's Bay Company, ete., (!nnnh North-West Land Campavy, The
Outario Loan & Debenture Company, ete,, eteo,

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Public, otc.
Offices : St. Paul Buildidg, HALIFAX, N, S., and Royal Bavk Bullding,
SYDNEY, ¢ 1.

K. E, Harris, K C,, W A Heury, LL.B,, C. M, Cahan, LL.B.,
H. B Stairs, LLB., G, AL K. Rawlings, LL.B,

Cable addres; * Henry,"” Halifax, Codes: A, 15, C, MeNelll's,
* Henry," Sydney. Directory, Lieber's,

MEDLAND & JONES
GENKERAL INSURANCE AGENTS,
REPRESENTING |

SCOTTISH UNION & NATIONAL INSURANCE €O,
GUARANTEE COMPANY OF NORTH AMERIOA,
INSURANCE OOMPANY OF NORTH AMERICA,
CANADA ACCIDENT ASSURANCE 00,

TORONTO !

o Wil Ballding,
e s | B e ind maY aTREITM . 1087

ADVOCATES, ETC. i
Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and
Commissioners for State of Now York and Provinees of Untario and British
Imperial Building - Ground floor,

Columbia,
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & CO.

Canada Life Building
Montreal.

l
'
!

Ao Toronto, dtaws and Washington,

. Prpea——

LOVELL'S MONTREAL DIRECTORY
FOR 1902-1903 '
The publishers respectfully inform the I
public that their agents have finished 1
taking the nan of the clitizens for the v\
Directory of 1%02-19 !
No order for a subscription will be re- [
celved after June 16 Any coples re- |
maining on hand after publication will
be sold at $5.00 !
The edition is limited to the number of
Subscribers and but few coples remain

on hand after delivery to the Bubscribers
Is made,
JOHN LOVELL & SON
Publishers

Montreal, June 2, 1902
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BANWKS

The Royal Bank of Canada.
INCORPORATED 1860
HEAD OFFICE: HALIFAX, N.S.
Capital Paid Up $2,000,000. Reserve Fund, $1,700,000
Directors: THOMAS E. KENNY, K ., President. THOMAS RITCHIE,
Veq Viee-President. WILEY SMITH, Esq. H. G. BAULD, Esq.
HON, DAVID MACKEEN,
Geners] Manager : EDSON L. PEASE (Office of he Gen, Man,, Montreal,)
Recretary nnmyorlmmdem of Branches : W, B, TORRANCE, Hallfax,
Juspector : W, F, BROCK, Halifax.
Branches and Agenciles of the Bank.
ia.—~Halfax  Anti onish Bridgewater, Guysbor
I -mdu':ﬂa#,o,'l,m guo' .,J.IL. Lunenburg Maitland, Pictou, Port Hawkes
Lary, Shubenscadie, Sydney, C.B., Truro, Weymouth, | ow Bruns-
wick - St Jobn, Bathurst, Dorchester, Fredericton, hiugston, Moneton,
Neweastle, Sackville, Woodstoek _|n ’rlnc& ldW1'¢ Island.—
Charlottetown, Summerside, In Ontario,-Uttawa. In °¥° ©C.—
Montreal ; Montrea West Eud, Westmouut, In United (ﬁ‘“__.
New York, S.H, \’uorhe;:, Agent, Repuh"r.\?‘uh. In u‘b ,E :;-nz.
n -~ Vancouver ancouver A rau
?risrﬂg‘-.uulug?wmun,hllul \'lel_<'n|l. '
in Newfoundland.—St John's.

R T e —
The DOMINION BANK

CAPITAL, - - $2,600,000.
RESERVE FUND, ) "2.500.000.
Directors:

E B, OSLER, President.

W. D, MATTHEWS, Vice-President,
A F.u'.on* Willlam Ince, James .luruy, K.C.

R. Brook, . Austin,
HEAD OFFICE, - - TORONTO.
Branches !
Belleville, Guelph, Napanee, U xbridge,
Brampton, Huntaviile,  Oshawa, Whitby,
Cobourg, Lindeay, Orillis, Winnipeg.
Gravenhurst, Montreal, Seaf

ueen Btreet East (Cor, Bherborne), L

ing Street Enst (Cor, Jarvis , -

Dun: Street (Cor, Queen), "

Spadina Avenue (Cor. College), *
Drafts on all ts of the United States, Great Britain and the Uon-

nant of Europe uﬁtndoold.
Letters of Credit ued available in all parts of Europe, Chinaan

iapan, .
T. C. BROUCH, cConeral Manager

re! orth,
§no¢n Street West (Cor. Esther Street), Toronto

The BANK OF TORONTO

INCORFORATED 1855
Head Office - - Toronto, Canada

$2,500,000

DIRECTORS :

GRORGE GOODERHAM, Pres. WILLIAM HENRY BraTTY, Vice-Pres,
Henry Cawthra, Robert Reford, Geo. J. Cook, Charles Stuart,
W. G, GOODERHAM,

DUNCAN COULSON, Gen’l Mngr,  JOSEPH HENTERSON.
As t. Gen'l Manager
BRANGHES :

Toronto, Ont, Cobourg, Ovt, 1 ondon, East, Ont Stayner, Ont,

719 King Collingwood, Ont,  Peterboro, Ont, Wallaceburg, Ont
St W, Copp 't Cl, Out, Petrolia, Ont. Montreal, P. Q.
Barrie i woque, Ont Port Hope, Ont,  Pt.St.Charles,P.Q

, Ut Ganan
Brockville, Ont. London, Ont Sarnia, Ont, Rossland, B.C,
St, Catharines, Ont

BANKERS
Loxpox, Eng., The London City and Midland Bank, Limited,
New York, National Bank of Commerce,
CHicAco, First National Bank
Colleetions made on the best terms and remitted for on day of payment,

BANK OF NOVA SCOTIA

INCORPORATED 1832,

Oaplinl Pald-up
Roserve Fund. .. ...
HEAD OFFICE .
DIRECTORS
JouN Y, PAVZANT, President, CHARLES ARCHIBALD, Vice-President,
R.L. BoRpEN. G 8. CAMPBELL. J. WALTER ALLISON, HECTOR MOINWES
GENERAL OFFICE, - TORONTO, Ont.

H. 0. McLroD, (leneral Manager. . WaTkRs, Chief [nspector
Geo. Sanderson, Inspeetor, W. Caldwell, Chief Accountant
BRANCHES,

In Nova Scotis—Amberst, Aunapolis, Bridgetown, Dartmouth, Dlgz
Glace Bay Halifay, Pugwash, Kentville, Liverpool, Now Glasgow, N
Sydney, Oxford, Pictov, Stellarton, Westville, ¥Yarmouth,

In New Brunswlek—Campbeliton, Chatham, Fredorieton, Moneton
Xé‘vﬂ;ﬂ.ln. St John, St, Stephen, 8t, Andrews (sub, to St, Stephen), Sussex,

oodstoek .

HALIFAX, N.8,

THEBANK OF OTTAWA

¥STABLISHED 1874.
CAPITAL (paid Fully up) $2,000,000. REST $1,765,000

BOARD OF DIRECTORS

CHARIES MAGFE, PRERIDENT. GEO. HAY, VICE-PRESIDENT
HoN, GEO. BrysoN,  ALEX FRASER. JOHN MATHER,
DAVID MACLAREN DENIS MURPHY,

HEAD OFFICE ~ Ottawa, Canada

CEO. BURN, Gen. Manager, D. M. FINNIF, Ottawa, Manage
L. C. OWEM, Inspecting Office

BRANCHES ¢

IN ONTARIO : Alexandria, Arpprior, Avonmore, Bracebridge, Carleton
Place, Cobden, Hawkesbury, Keewatin, Kemptville Lanark, Mattaws,
Ottawa—Bank St., Kideau St., Somerset St., Parry Sound, Pembroke,
Varkleek Hill, \!Mluuv. Rat Portage, Keufrew, Smith's Falls,
Toronto,

IN QUEBEC: Granby, Hull, Lachute, Moutreal, Shawenigan Falls,

IN MANITOBA : Dsuphin, Portags LaPrairie, Winnipeg

THE ONTARIO BANK

CAPITAL AUTHORIZED $),800,

CAPITAL PAID UP $1,399,660. RESERVE, $425,000
Profit and Loss Account $34,411.44
Head Office, + = = = Toronto

DIRECTORS :
G. R R.COCKBURN, Esq., Pres. DONALD MACKAY, Esq.,Vice Pres,
Hon, J. Aikins, A.S. Irving, Eeq.,, K. D. Perry, Eaq.,
Hon, K. Harcourt, K, Grass, Esq.
CHARLES McGILL, General Manager,

BRANCHES
Alliston Fort Willlam
Aurors K1
Backinguam, Q Montreal
u o ontr
Comwall !

Mount Forest
Scott & Welli Sta.
TORONTO i’mn & Pory
onge & Richmond Stas,

d Streets,
fanco . BAOENTS 3
INDON, Exa.—Parr's Bank, Limited, FRANCE & EUROPE-—Credit
yonnals, NEW YOKK—Fourth National Bauk and th
Llatvenl. BOSTON~Eiiot Nationsl Bank. 0. SN0 Ronk 98

Newmarket
Otta

In ipeg.

In Prince Edward Island—Charlottetown and Summerside,
In \!uobu-—-mmtrul and Paspebise.

1n Ontarlo— Arnprior, Berlin, Ottawa, Port Elgin and Toronto.
In Newfoundland—Harbor Grace. and 8t. Johu's,

In West Indies—Kingston, Jamaloa.

In United States.—Boston, Mass, aud Chieago. 111,

IMPERIAL BANK OF CANADA

CAPITAL - - . - - 82,600,000
RESY 4 DIRECTORS. 1,880,000
T. R. MERITT, President, D, R Witkig, - Vieo-Presiden,

WILLIAM RAMBAY, ROBERT JAFFRAY.
ELIAS ROGERS, Wa. HENDRIE,

Heap OrrFiCE, = = = = = = TORONTO.
D. R. WILKIE, General Manager, B. HAY,[Aes't General Manager
‘W.MOFFAT, Chiet] Inspector
BRANCHES IN ONTARIO.

T. SUTHERLAND STAYNER,

Essox Ingersoll, Port Colborne, St Thomas
Feorgus, Listowel Port 3 Toronto
Galt, Niagara Falls, St. Catharinos Wolland,
Hamilton, Ottawa, Sault Ste. Mnr(-, Woodstoek

BRANCH IN QUEBEC,

MONTREAL
BRANCHES IN NURTH WEST and BRITISH COLUMBIA
Brandon, Man, Portage La Prairie, Man. Caigary, Alta,
Prince Albert, Sask, Fdmonton, Alta, I Wianipeg, Man.
Rosthern, Sank, Ferguson B. 0. Vaneouver, B.C
Strathooua Alla, Golden, !l’i.h. Kevelstoke, B.C.
elson, B.C.
AGeNTS—London, Eng., Lloyd’s l'hnl. Ltd. New York, Bank of Montres!
Bauk of Ameris, = Paris France, Credit l,rmn-u
Letters of eredit issued negotiable at Branches of the Standard Bank
South Afries, Limited, in Transvaal, Cape Colony, Natal, Khodeses.

Established 1838 THE Incorporsted 18,

HALIFAX BANKING CO'Y.

Capital Paid Up, $600,000 Reserve Fund, $500,000
Head Office, Halifax, N, 8,

Board Mrectors.
OBk UNIACKE, E8qQ., President; O, WILLOUGHBY ANDERKON, F8q., V.-P
JOHN MACNAM, hq.,w..l.uv'rm N, Eaq. W. N WiCKwike, Esq M D,
H.N. W A. ALLAN, Iuspector,

ALLACE, Unshier.

Branches.
(ihngln(. N.8, | New GlassgowN 8.

Qn!nanl N.“! : - :lulbnmc,N,ﬂ.
h t, *arrsboro, g ringhill, *
Barrington, * | Lunenburg, | Sackville,  N.B, 1"r’uml_ .
Bridg: ¢ | Middl « | Saint John, | Wi -
Correspondents,
London. Parls Bank, Limited ; New York, Fourth National Bank ; Boston
Suffolk National Bank ; Dom. of Cauada, The Molsons Bauk and lirsnche,
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Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT

CAPITAL alipaldup) - - - - $12,00,€00.00
Reserved Fund - = - 8,000,000.00
Undivided Profits, - - - - = ¢ 5,866.09

HEAD OFFICF, MONTREAL.
BOARD OF DIRECTORS.

R, Hox, LoRD STRATHCONA AND MOUNT Hox, G. A. DRUNMMOND
ROYAL, G.CM.G., President, Vice President.

AT, PaTeisox, Fag. E.B. G Sir W, C. MACDONALD

K. B. Axaus, Esq. % James Ross, Esq.

I’\lll"!l'llil. Frq
i G kmiv, :

E. 8. CLOUSTON, General Manager.
A, MACNIDER, Chief Inspector and Superinterdent of Branches.

IRANCHIS IN CANADA.

MONTREAL . . ‘ o H. V. MerrmTn, Manager.
OATARIO, Lower h-\llm British Columlia
Hawilton, Greenwood,
Kingston, Al Nelson,
tford, Lindssy, Branch New Denver,
Brockville, London, Wallaceburg, New West.
m, Ottawa, minster,
Cornwall, I erth o Nn ssland,
onto, "‘mm Mumr couver,
ort William, w. rydiey, \ ernon,
Goderich, “ s«lunruu Vietoria.
Guelph, Str uunl st Br Manitola £ VW7,
St. Marys, Polnt St.0 ‘b, \Munhn-' Man,
Quebec. Calgary, Alta,

Lethbridge, Alta
Hegina Assin,

I3 NEWFOUNDLAND : 8T, JOHNN'S, NFLD., BANK oF MONTREAL

I¥ GuEAT BRiTAIN  LONDON, BANK oF MONTREAL, 22 Abehurch Laue,
EC, ALEXAXDER Larg, Mana

I-nll'n"nmnn NEW \U‘Ik R, Y. Henpex, and J. M, GREATA,
A s, 09 Wall Street, CHICAGO, BAXK oF MONTREAL, J W o,
0'GRADY, Manager

BANKERS I GREAT BRITAIN
Bavk of London, The |
Provinelal Bank of E
Scotland, The Hritish I

BASKERS IX THE UsITED NTATHS
“The Bank of New York, N.B
New York, HBostox, Merch
Burrato, The Marine B
Nationsl Bank, The Anglo ¢

nd. The Union
The Naticnal

LoSDON, The Bank of Kn
and Westiinster B
1

vk of Commerce in
B. Moors & Co,,
SAx Fraxcisco, The First

aliforniun Bank,

HEAD OFFICE

The

Canadian g
Bank PAID-UP CAPITAL

f $8,000,000.
0 REST
Commerce  r2cooce>

D RS
Hox, G0, A, Uol.hﬂldon. Rowr, K1L00! oy N
W. B, Hamiiton eyl Th iy iy

Jas. Crathern, Matthew
Hon 1. 'l:‘l'v.‘llll: Jones, Frederi uuu::':' n?"fm‘ 0 ;.D.
« L. Mel lerie AD, .
B E Wnnl m»nll J, n. rum--n.mun ager

A. 'H. Ireland, Chlef inspector, and Supt. of Branches,
Branches of the Bank in Canada:
Ayr Collingwood Hamiiton 1
| Toronto
Barrie Dresden Lendon Sarnia Toronto Jo,
Belleville Dundas Orangeville | Sault Ste, alkerton
Berlin Dunnvilie Ottawa Marle alkerville
Blenheim Fort Paris aterloo
Brantford Galt Parkhill Simeoce Indsor
Peterboro’ dstook
iph Port Perry Strathroy
QUEBEC, MANITOBA, Fernie New Westminster
Montreal Winnipeg Greenwood
YUKON Dist B, COLUMBIA, Kamloops Vanoouver
WeOU Atlin Nanaimo Vietoria
White Horse Cran m Nelson '
In Great Brl talin

LOXDQN : ~60 Lombard St., E.C ameron Alexavder, Manager,
in the Un! ul States:
New York, San Francisco, Portland, Ore., Seattle, Wash,, Skagway, Alaek

Ba .'Lr'. Great lrlhlm
Tax Baxx or Scor) NDON VD8 BA::, Limrrep,
lluu. !lrr- PAYNE & slrrln. Loxpox
rmuh Abroad «

Fraxce— O r«m l mnn. Faris, Mesers, Lazard l‘mu
GexMaNy—Deutsche Bank, HobLAND—Disconto Muuduwu.
dam. BrLOIUM—Messrs. J. Mutthieu & Fils, Brussels. MExico—Banco
de Londres y Mexico. W T INDIrs—Bank of Nova Scotia, K1 n, Ja-
malea ; Colonal Bank and Branches, BERMUDA-—-Bank of nudas
Hamilton, SoUTH AM»RICA—Brtish Bank of South Ameriea, London
and Biazilian Bank, INDIA, ¢ HINA snd JArsN—Chartered Bauk of In-
din, Australin and China, SOUTH AFRICA—Siandard Bank of South Af
riea, Limited ; Bank of Afriea, Limited. AUSTRALIA and NEW ZEALAND
—Unien Bank of Ausiralis, Limited; Bank of Australasia, HONOLULU~—
First National Bank of Hawali ; Hulm & Cu, NEw YORK -Awmerican Ex-
change National Bauk. CHICAGO Northery Trust Co.

Paris
“Rotter-

Bank of British North America

Eetablished in 1836,
Incorporated by Royal Charter in 1840,
Capital Pald-Up $4,866,067 = - - - Reserve Fund 81,776,333
LONDON OFFICE, 5 GRACECHURCH STREET, E.,
COURT OrF Dlll(ﬂ'hll

J. K, Brodle Henry R. Farrer H.J.B. Kendall
John James Cater Rietarl ¥, Glyn Frederic Lubbock
George D. Whatmen E. A, Hoare M. C G. Glyn

Secretary, A. G. Wallis,

., JAMES AT, MONTREAL
J. ELMSLY Inspecior

HEAD OFFIOE IN OAIADA.
#, STINEMAN, General l—qc

Nranches in Canads.
ProvINCE OF UNTARIO-—London, Drantford, Hamilton, Toronto,
Midia JKingston, Ouawa  PROVENCE OF QUEREC Montreal Quebee,

PROYISCE OF NOVA Scoria~Haitfax, PROVIACE OF New BRUNS-

i k=8t Joun, Fredericton Yukos s er-Dawson City.
PROVINCE OF MANITORA- Winnlpeg, Brandon, Provisce oy
Brimisn COLUMBIA- Asheroft, Atlin,  Victoria, Vanceuver, Rossland,

haslo,

Drafts on South Africa may be obtained at
the Bank's Eranches.
Agencies in the United States

New YOus.
52 Wal) \n.u;' Laweon and J. U, Welsh, Agents
AN FRANCINCO
120 Sansome Street) H, I J. mnnmu-u K. Ambrose, Agents.

Mesers. Gilyn & Co

»cotland--National
Frovine ial Bank of
imited, and braaches

|l«|-|\.nu.l.m|
ank of Liver vol
pd brar cbes,  Trelund
Nationsl Hank,

1 mulun Bar l~ ™

ew Le pd— Unlom Fank of Aus
sutile Bank of Incls, Limited  West
Budien O doadal Marcusrd, Krauss es Cle, Lyous-

1 Lyomnais
g‘h.,\t Wreular Notes for Travel

avalinble ln sll parts of the world

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL
Pald-upCapltal . . . =« PRl
ReserveFund . .+« «+

BOARD OF DIRECTORS !
W, MoLsox Iuvlnwl President 8. H. KEwine, Vi
W.M, Ramsay, SamvxL FiNLEY, J.P. CLEGR .:'M‘“‘
H MARKLAND MOLSON, lﬂOo L. F. O. HENSHAW,
James Ervior, Gen, ln.u
, Chief Insp: and 8 dent of B h
H. Looxwoop, W, W, L. CHIPMAN,
Amet.

Alvinston, Ont,  Knowlton, Que. ﬂovnl.on.. St
Aylmer, Unt., London, Ont., om Ont., Toronto,

$2,600,000
$2,180,000

A.D.Dv
W.H, DRAPER,
Ins

Broekville, Ont., Meaford, Ont. Sound, Unt. Toronto
Onlgary, Alta — Montreal, Que., Povunh-r.on.. n.{: o
Chesterville, Out., “Ose uebec, Que. ancouver, B.C,
linton, Ont., ineSt. Pranch. Nevelstoke, B.C. Vietoria, B.C,

Exeter, Ont. ‘J Montres! Market Ild.Ml.Un'-., fotoriaville
ue.,

;nn"r‘volllcon A' Huarbor breh,, Blmeoe, '—- Oml
Hamilton, e o u-qnu Cartler 8 nith's Nlo Ont., Winnipeg, Man,
Hevsall, Ont., Sorel, P.Q., = Woodstook, Ont,

Squal

Morriaby g, Ont,,
AGENTS IN KUROPE:

London—Parr's Bank, Limited, Chaplin-Milne Grenfell and Co. 4
Liverpool—1he Kank of Liverpool Limited Ireland-Munste unu.l'um
Bank, Ltd, France — Soele Génerals, Credit Lyonuoais, Germany,
~ Deutsche Bank.  Belglum Antwerp — La Banque d'Anvers, China
snd Japan—Hong Kong and Shanghal Banking Corp'n,

AGENTS IN THE UNITED STATES:

New York—Mechanies' Nat Bank, !M.Ionll City Bank, Fanover Na-
vonal Bank, The Morton Trist ‘mo Natiousl Bank,
Kidder, l'ctbndy & Co, Puﬂlud: )IAlno.-F-eo Nat. Bank,
National Bank, Cleveland—Commereisl Nat. Bank,
Fourth St. National Bank, Philadelphis National Bank
Savings . Buffaio=Third glﬂu l.
consin National Bank of Milwaukee, Illu-po ret Naulonak Bank
Toledo— Secord Na tonal Bank  Butte, Moutan: l‘|rn Natioral Bank,
San Franeiseo—Cansd'an Bank of Commeree, Portlard, Un.vl—-( anadian
Bank of Commerce Seattle, Wash, — Boston National Banl
L Collections made in all parts of the Domivion, and ulurn- pmmptly
remitied at lowest rates of exchange, Commercisl Letters of Credit apd
Travellers’ Clreular Letters issued, availuble in all poris of the wor
Bauk Money Osders, payable at all bhanking poluts in the l'k.-l-h-.

Kingsville, Ont.,

Ch eago—First
Fhiladelphia—
De' roft—State
Milwatkee - Wis-




