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_": The Christmas Number of Tne
. The Chromdele’s (‘jpoNICLE is  now  passing
Special Bditlon. through the Press. A publica-
tion of this nature, whicn will

have a large number of portrait and other illustra-
tions, needs exceptional care in its preparation and
L execution.  \We have every confidence in the Christ-
mas number being so attractive both for its contents
and for the excellence of its mechanical work,
the result will be satisfactory.

S ewre

It is quite a mystery
has become of Mr. Marconi,
when the world was in the height
of excitement, expecting some as-
tounding manifestation  of wireless telegrapiy, the
great magician withdrew from public observation, and
his wonder-working apparatus ceased to be discussed
by the Press. Has he retired, as the French motto
says, to acquire momentum for a stronger advance
(reculer pour mienx sauter), or has he struck a
snag? Some cminent electrical authorities  shook
their heads dubiously when predictions were made
that wireless telegrapny would be so developed as to
hecome as familiar as the ordinary process.  An
answer to the query, what Mr. Marconi is doing?
would relieve the tension felt by many who are deep-
ly interested in his projects,

Where is
Mr Marconi?

A

A paper on “Temperature”

A Good Bubject i« read at FEdinburgh, recent-
for am Imsuramee |y Ly Mr. James Kerr, B.Sc,
Institute Paper || (', hefore the Insurance

Society, the president, Mr.

Deuchar, general manager of the Caledonian, being
in the Chair. We suggest that the Professor of |

Chemistry, McGill College, or some otber scientist | oocupynbuudred times the time. A surgeon of

s
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that |

Smout Cory . -« 10c,
ANNUAL SumscripTion - 82,00

B Mappy ¢bristmas to you and yours.

be invited to address the Insurance Institute -on this
practical subject There are phases of Electricity
papers on which might be secured from some au-
thority on the question that would be found highly
instructive and suggestive, as well as most attractive
and useful. Indeed, there is not a department or an
aspect of science of which this could not be said, and
in this city and Toronto there are a number of pro-
fessors, tutors and advanced students whose services
as lecturers might be secured with great advance by

the local Insurance Institute,

i ST
How often do we hear complaint
A Polnt as to op the part of low-salaried men
High and Low that the higher positions are over-
Salaries. paid? Perhaps thev are, if we
only have regard to the “present”
cxertlons of those who fill them. But what about
their past exertions? What about the wear and
tear of brain and muscle which they endured while
they were building up the reputation which lifted
them into the line of promotion? They are reaping
the reward now of what they did then; the pay
which was deferred, has at length been handed to
them; the work which they did over and above what
they were paid for has not been lost; fate has been
keeping an account of it all the while, and here is
the result.  Clearly and emphatically, the man is a
fool to himself who measures his employimient by
the superficial standard of giving nothing for no-
thing. He lets selfishness blight his career,

Our contemporary, the Republic, in above re-
marks, might have enforced its contention by point-
ing out how large is the apparent discrepancy be-
tween the heavy fees paid to doctors and lawyers
for services which occupy a very shert time as com-
| pared with the payment for other services that
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eminence will get for one operation occupying only
a few minutes, as much as another man gets for a
year's salary. So with a great lawyer or engineer,
they will carn in a day what would be an inconre
for a year to those in the same profession. Experts
are not paid by “time,” like a drain digger. A race
horse is more exhausted by a run of three or four
miles, than an old “plug,” by drawing a '.ad all day. "

- e

The formation of clubs by

Imsurance Clubs, spents of life insurance com-
A Doubtful panies, for the sale of life in-
Scheme. surance policies, is a somew hat

novel idea that seems to be
catching. There is danger, however, that this will
lead to rebating, and in fact we have before us the
advertisement of the Life Insurance Club of Nor-
folk, Va., that offers to sell policies in vither one of
the New York giant companies at “one-half the
usual premium charged individuals for the same
policy.” It is announced that the club is limited to
100 members, and that arrangements have been made
whereby the hundred members can obtain  policies
from the above-named companies at fifty per cent. of
the amount usually charged for premiums. There
are no membership fees charged, but a definite
promise is made to supply an ordinary twenty-pay-
ment life insurance policy for any amount at the cut
rates indicated. No names are attached to this ad-
vertisement, but communications are to be addressed
to the Life Insurance Club. How the agent is able
to do this is not apparent. We agree with the
“Spectator,” in regarding this proposition as a  clear
case of rebating, but there is no indication that the
companies named are parties to the transaction,

e A A

The coal famine of last year in
A Coal-Storing  (hicago resulted in the storage
Hazard of large quantities of oft coal n
basements  of apartment houses
and other places, where it has ignited from spon-
tancous combustion in  a number of instances, and
the fire department is after the fire underwriters o
take some action for the removal of the hazard,
“Rough Notes” tells us of this hazard, but fails to
advise us what to do in the circumstances. 1f  we
don't store coal, we are linbke to be left without fuel
in winter, and if we do store it, as prudence dictates,
then we run the risk of having our worldly goods
and possibly ourselves and families cremated.  The
dilemma is cruel—if it exists, Dut we may sav with
the old woman when first told of the crucifixion,
“Well, it was a long time ago, and it was a long way
off, 5o let's hope it isn't true!” Chicago is a long
way off and is working up to be a modern Sodom, so
its spontancously igniting coal may be a foreshadow-
ing of its coming fate, if it does not mend its ways,

Methods of Work—A | «d

Hints to Agents, ryjc in life insurance canva. g

Good Advice. 1s:  “Never start out in ‘he
morning  without having | e
pared a list of calls for the day.” Prepare your '
the previous night, if possible; it saves time. T .y,
too, it is a good thing not to separate the calls 10
widely, for that means a waste of time, energy .
productiveness.  Concentrate in everything, in o hi,
in energy, in solicitation; concentration is the .
plication of the force—the spark of the energy e
hind it—a good debit properly located, concentrated
with reference to locality, can  be collected and  can-
vassed with one-half the work and double the
cffectiveness of one scattered  over a dozen part. of
the city, Get all your business in one vicinity, of
possible ; it has another advantage in that it makes
you better known—and wherever you are well known
it is correspondingly easier to sell life insurance,
This you can accomplish by systematizing your work
in the start—in that way you build up a concentrated
debit,

Agent's Capital.—Sdmebody has  said that an
agent’s capital consists of his intelligence, nis energy
and his reputation.  Perhaps if you added his -
sistence, you would probably cover the ground with
sufficient accuracy. If that be true, then, the more
capital he puts into his business the more certain will
he be of success. A noted banker once made the
statement that more persons in business failed from
lack of sufficient capital to transact that business than
from any other cause. 1f that statement be a true
one, there is another reason why the agent should
bring to his work all the energy, intelligence and per
sistence possible to put mto it and maintain his own
reputation of the higiest, as a sort of insurance of
the results of the three qualities, Certairly m
no business is reputation more ifportant
in that which deals so intimately with the bome
and the pocket-book as does life insurance, whether
industrial or ordinary.

A Word About Persistency.—Persistency is  the
art, not of sticking to a thing alone, but of sticking
to it long after everybody else has given it up. The
time when success comes is when everybody clse
has lost heart—"gotten cold feet,” as the speculator’s
term has it, and gone out because he didn't dare 0
aay in any longer. The man who waits and  works
wins out, wiren the others, tired of the strugg.e
have fallen by the wayside. There is no questin
but that a great many failures in this world would
have turned out to be successes if those operatyg
them could only have held out a little longer- «r had
the courage and faith to do.  Pevsistency is toe great
jewel in the crown of success.  How in the world
can you ever beat toe man who “dovs not know wien
he has been licked,” and who kezps on werking and
waiting—until success simply has “o come his way by
very force of circumstances.

tha
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THE CHRONICLE ON THE EVE OF ITS TWENTY-
FOURTH YEAR.

On New Year's Day, 1904, The Curonicre will
cnter upon the twenty-fourth year of its history,
Ve have pleasure in taking this seasonable nppu'r-

mity for expressing to all our friends, near and far,
ur grateful appreciation of their constant  support,
patronage, and good will shown uninterruptedly over
the whole of Tue CHroNICLE'S career. A very large
number of our subscribers and supperters have been
vith us from the first. When initiated, it was a’
monthly bulletin of insurance and finance items, then
« was published fortnightly, and later on Tu
CHRONICLE was 1ssued every week, as at present.
\With the increase of size and frequency of publica-
/ion, there has been, to some extent, an  extension of
the sphere of its influence.  From  the first number
Tue CuroxicLE has  ever continwed to  give
countenance only to projects and to enterprises based
on sound principles, actuarily as regards insurance
and financially prudent in affairs of general business.
Stock  Exchange transactions and
as accurate as possible, and

Our reports on
movements  have been
unbiassed by any interests save those of the general
welfare of investors, When matters having a bear-
ing upon the public questions of the day have been
discussed, there has been entire freedom from
partisansiip, except in this feature , that Tw
CproNicLE has ever stood firm in supporting  the
policy of developing the unity of the British Empire.
Our best wishes go forth to-all within the world
wide circle of T CHRONICLE, that the coming year
may bring happiness and prosperity.

-
IS AN ACCIDENT POLICY ALSO A LIFE POLICY?

Whether an Accident Insurance policy is, in effect,
the same, in its legal conditions, as a life policy, was
decided recently in the Court of Review, of this city
The judges presiding were: Acting Chief-Justice
Sir M. M. Tait, and Justices Taschereau, Loranger
and Mathieu. As their judgment affects thousands
of policies, the report of it is given in the words  of
the Acting Chief-Justice, with a  few excisions of
matter not directly relevant to the insurance issue.

The case was,

The Montreal Coal and Towing Co.
Metropolitan Life Insurance Co.

Sir M. M. Tait said this action was bhrought to
recover $8,500 on a  pelicy of insurance dated 6th
August, 1902, on the life of G. E. Muir, and the
grounds of defence to the action were in effect: (1)
That Muir omitted to inform the company that he
carried on his life insurance for $10,000 in the
Travellers' Life & Accident Co., and $10,000 in the
Ocean Accident & Guarantee Corporation.

The case was tried before a jury, and after their
verdict had been given the plaintifi moved for judg-
ment in its favour in accordance with the verdict,

vs. The

The learned judge reserved judgment “on the verdict
and upon such issues that might be legally raised
for the decision of the Court of Review.”

The plaintiff renewed his moticn before this court
and the defendant moved that judgment be rendered
dismissing plaintiff’s action with costs.

In Wis application to the defendant company for
insurance, the late Mr. Muir was asked: “State
amount of insurance you now carry on your life,
with name of company or association, by whom
granted and vear of issue.”  His reply was:

“Canada Life, $1,000, paid up; Manufacturers’
Life, $5,000, 1901 ; Standard Life, $5,000, 1901-1902;
Imperial Life, $3,000, 1902; New York Life, $5.000,
1902; British Empire Mutual Life, $8,500, 1902.”

At the time Mr. Muir gave this answer he was
carrying two accident policies for $10,000 cach. The
jury were asked the following questions :—“Did the
said late G. E. Muir omit to state that amongst the
insurances he carried on fis life was a policy for
$10,000 in the Travellers’ Life and Accident Insur-
ance Co., and a policy for $10,000 in the Ocean
Accident and  Guarantee Corporation.” They re-
plied, “Yes, they being  accident policies.” By the
term of the policy now sued on, the answers and
statements contained in the written and printed ap-
plication for it are made warranties and part of the
contract.  In the application it is stipulated that -any
false, incorrect or untrue answer, any suppression or
concealment of facts in any of the answers ... .
shall render tive policy null and void and forfeit all
payments made thereon.

We have now to decide whether the policy now
sued upon is void by reason of Muir not having
stated the existence of these accident policies in
answer-to the question so put to him,

I am of opinion that this policy sheuld not be
I think that he understood, and fhat any-
one would understand, that he was asked by the
question what life policies he was carrying. The
insurance business is, as is well known, divided into
different classes or branches. There are marine, fire,
life, accident and guarantee insurance policies, and

voided.

I although there may be features common o some of

them, each has its own distinct  ones differing from
the others. A marine insurance policy may insure
against fire as a peril of the sea, but it would not for
that reason be called a fire policy, nor do I think that
an accident policy should be understood to mean a
life policy simply because there is an undertaking in
it to indemnify the insured in case of death by acci-
dent only. It undertakes at the same time, differing
therein from a life policy, to indemnify him for
certain accidental bodily injuries according to a cer-
tain scale, the consideration payable by insured, not
even in case of death, being contingent as in a life,
policy upon his age or condition of health, I believe
there is a distinction in  the mind of every business
man between a life policy  and an  accident policy, in




. il e A e B o

'733

INSURANCE AND F!NANCE CHRONICI B.

0 -

Decemprr 25 19

S e e

other words, that in common parlance an accident ’mmle the question pcrfccth- clear, If

policy would not be called a life policy. For in-
stance, if anvone obtained a loan from a businesy |
man upon a promise to hand him a policy upon his
life as security, | am sure he would not consider the
promise fulfilled if the borrower offered him wn
accident policy. In answer to this question which
wag put to him by a company carrying on a life busi-
Muir to state what life insur
ances he carried, no impression would be conveyed to
his mind that it was meant that he should state also
what accident policies he carried, and T feel sure he
believed, as I do, that he truthfully and honestly an-
swered by giving the list he did of what are generally
and popularly called life policies. If the company
had desired to know what accident policies the in
sured was carrying, it onght to have, as it could have,

ness only, requiring

this quest
| has not been answered as they desired it to be, it
tae defendant’s own fault. If there is any ambigui
or doubt as to the meaning of the question I wou!
give the insured the benefit of the doubt, and ho
that he answered it rightly. 1 am, therefore, to (i
miss the defendant’s motions and to grant lhc pa
tifi's motion.  The defendant will be adiudged
pay plaintiff the sum of $8 500, with interes fr
date of action and costs of suit.

Mathieu, ]., dissenting, was of opinion that -
accident policy, by which a sum of money v as to |,
paid in the event of the death of the insured by acci
dent, was a species of life insurance, and, thvrefo
the failure of the insured to disclose the two accident
policies made the insurance null and voeid.

Judge Mathieu's opinion is a very reasonable onc

x STATISTICAL ABSTRACT FOR NOVIIII!, 1903, OF THE CIIAI‘I‘IIID BANKS OF CANADA.
'y Comparisom of Primcipal Jtems, shewing imerease or decrease for the month and for the year.
Nov. 30, l Oct. 31, Nov. 30, | Incre se or Increase or
| | Decrease in Decrease i
Assels. 1903, 1903, | 1902 w mouth. your, "
b and Dominion Notes....oi.ovvus vennns vanens | $45,911,280 | $44,199,588 | $36,766,531 Inc.  $1,711,602 |Ine, 144,
iy otes of and Cheques on other Banks o 21,675,636 |9,|6|: 59 16,320,082 Inc. 2,513,277 Inc. ’5';: 75‘:‘
3 [w to Secure Note Issues.oooovuienns | 3130844 | 3130844 | 3,197,270 ceeeee |Uee. d,
Loans to other Banks in Canada secured. . ceseanseanns 767,877 573,006 6,8'." lac, 194,871 | Inc.
Deposits with and due from other Bks. in Canada.... 6,064,417 6,548,608 4,0:8,565 |Dec, 474,191 Ine, .log,lu
Due from Banks, etc, in United Kingdom....... 14,017,106 | 11,354,474 m.nob.]l; Inc, 2,632 Inc, 3,910,721
Due from Banks, etc, elsewhere. . ...... ... 13,498,649 | 12,768,220 Dec. 2,373,357 Dec. 1,542,928
Government Securitien. ... .ooe v vorses s sensns 11,135,706 | 9,451,621 'Dec. 474 56 Inc. 1,209, 129
Canadian Municipal and Mh« Securiua........ ves] 14,717,436 | 15,196,264 Dec, 25 Dec, 23,650
; Railway Bonds and Stocks. .ooove varinn saninnvane 38,110,005 | 36,711,036 Ine. 4R5 95,235 loc. 3,304
9 Total Securities held, souvve sovvnnvrvonens sarans l 63,928,604 63,563,150 o,"”"" |,“. e T Sy 1,555.73_,
e, l —_—
e Call Loansin Canada.....co covervnninssinevnninns 30,109,610 | 40,728,320 51,058,911 ,l)ec 618,710 l)u:. 12 1
Call Loans outside Canada ..o..vu.. .! 33,221,069 _3&;'(."6 49,563,674 Inc, 0'635.543 'Dee. '“"2:
Total Call and Short Loans .....ccoveervenevnns| 72,330,679 | 71,315,840 | 101,522,585 |lnc. 1,016,833 |Dec. 29,191,906
Loans and Discounts in Canada, ... vuovvuusvanee.| 380,688,601 | 380,823,162 | 317,172,208 | Dec. 1 Inc. 63,516,37
Loans and Discounts outside Canada............... ‘_3!370896‘ l!,q”..rur u,;;l.);; Dec. v,ﬁ‘q‘a. 72 Dec, n‘z‘,’..,',g.',f.
Total Current Loans and Discounts. .o.ouvaenn. 401,897,566 | 404,762,799 | 351,530,583 lne 2,805,233 |Inc. 50,366,083
Aggregate of Loans 1o Public......evsvverses serer. | 474,228,245 | 476,076,645 453,053,168 jlhe- 184840 In. 31,175,077
Loans (o Proviscial Governmentsses. . suveesoes 2,044,135 | 1,065964 | 4,309,049 Inc. 178,171 |Dec. 2,164,914
1019 | 2,040,013 | 1,763,639 Dec. 156,304 |Inc, 219,6 0
8,895,309 | 8,748,055 ' 7,441,954 Ine. 047,344 Inc, -1 3,445
747,402 wz.s 1,631,778  Dec. 28,243 | Dec. i.,m
6,834,900 | 7 | 9021,123 Dec. 831,765 |Dec. 2,186,223
TOAl ASSELS.0vits cornrs saness savsnsvase senes | 002,377,180 | 660,520,300 'm.m.«é ;l-c- 1,750,979 |Inc. 38,920,934
; Liabilities. T e ’
Notes in Clreulation......coviiiensvonianes sannsenes| 07,425,486 [ 70,480,611 ’ 64,497,641 Dec. 3055025 lInc, 2,099,045
Due to Dominion Government 2,479,723 d:zll. 98 | 4,3438 I Dee 1,901,876 Dec. 1,864,129
Due to Provincial Governments...... ... 7,502,914 | 2,60 -i' 109,924 |Dec. 824,168
Deposits in Canada payable on demand.... 120,098,903 | 118,070 1 IMJ lm‘ 2,08,81 [Inc. 8,407,810
Deposits in Canada payable after notice.... 275,510,520 | 275,930,608 | 250,815,075 |Inc. 2,560,921 |Inc. o 27,715,454
pt Total Depos ta of the Public in Canada. ... ......| 399,009,438 | 594,000,096 | 362,500,148 Tnc. 4,619,736 |Inc. 36,123,284
Dey osits elsewhere than in Canada...coiiiiiin,, | 32,040,468 | 29,000,359 | 39,845,067 lnc. 2,939,639 (Dec. 7,604,009
Total Deposits. ...oou vevesssris vunnnssnne canens| 430,670,400 | 433,011,035 | 403,150,315 Ine. 7,959,375 [Inc. 38,519,185
X Loans from other Banks in Canada,....c.ov. eue 765,878 573,006 658,124 |Inc. 192,872 |[nc. 107,754
- Deposits by other Banks in Canada......... 4,559,940 | 5,001,977 |  3.495,803 D« z:;am Inc. 1,064,137
Due to Banks and Agencies in L‘-ltql Kingdo- 4,917 Jw'ﬂ 561 “i 274 |Dec, ’1”0.946
Dn\oluhudApncluol.'ben sersseseenci.e] TOASE 1,41 263,841 |Inc. 400,099
Other Liabilities . o..voueiiisvoiiinianssinnnane e | 10,047,883 | 9,102,714 "‘nm l-e- 1,045,169 |Dec. 2,751,232
TOt] Liabilitien ..o vovev ures oresnssnerees | S73015,760 | 530,740,325 | 495,307,138 [Inc. 2,475,435 |Ine, 24,708,032
Copital, de, i
upiulpunp sessesessesnessanes sesennarannnnes | 78,398,733 | 78,286,682 | 71,028,516 | l-e. 13,051 |Inc. 6,470,217
3 Reserve Fund. .oooee.ovnee sovennnes 50,374 49,989,361 | 42,657,73 | 384,726 (lIne, 7,"..”,
Liabilities of Directors cenvsnnanennene| 11,316,467 | 11,347,489 | 10,7 \ 1,022 |Inc, 62,109
Greatest circulation during the mouth..evuis vevens| 71,250,776 70339031 | 67,445,712 ID« ‘s,g” Ine.,
i Ak SR Gtk th i Ll Ao e e s ol L Bl o o . Al
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BANK STATEMENT FOR NOVEMBER, 1903
The November bank statement shows, as usual, how
harply the tide turns soon after October is oy er, the
nd of which, so far as bank monthly statements go,
oses the rush caused by the needs of the
cason,

harvest

Between the highest circulation reached in Ol
ist, which was $78,286,682, and the maxinmim  n
vovember, $78,308,733; there was a difference «f
nly $||2,05|. The amount at the opening of e
ber, 31'.1-74I,170. and the close, $7(|_4&,_““. a
ifference of  $0.739,341, the movement being “up-
vard” throughout the whole month. In November
he opening amount was $70,480,611, and thw closing
imount,  §67,425,580, a falling away of $3,055,025,
the movement being “downward” throughout a con
iderable portion of the month after the October
maximum having been maintained in the carly part
of the month. The month which is “progressive”
until the maximum for the season is reathed within
such a trifle as $112,051, is much more entithed to be
called the maximum circulation month than the one
which is “retrogressive,” although it marks the point
where the note issues begin  to decrvase, and  which
ends by showing them to bhave fallen to extent of
.\‘3,055,0)5.

The circulation in the season just closed rose high-
er by $3.803,319 than in 1902, thus making another
record, and raising the circulation toa sum less by only
even millions than the legal maximum, which, con
sidering that this has to be spread amongst thirty
three chartered banks, is a close run,

This year, from April 30, to October 31, there was
added to the notes  the sum of $14,602,004, against
an increase in the same term last year of $15,237,385.
It is, however, more significant of trade activity, for
the note issues to advance from 50 to 7o millions
than from 51 to 066 millions; but, taking the two
vears togetner, it is remarkable evidence of the
growth of the business needs of the country for
some eighteen million to have been added to the
circulation between October, 1901, and October, 1003.

The deposits in Canada, in November, increased by
$4,610,736, against an increase i November, 1902,
of only $716,519. In the year, from November, 1902,
to November, 1903, the Canadian deposits increased
830,123,284, against the increase from 1901 to 1902
of $31,502,804. Since last year, however, the de-
posits outside Canada were reduced to extent of
$7,604,009.

The movement in call loans has been a contrast to
last year. Those in Canada now stand at §39,100,-
610, which is $12,840,301 less than a year ago. The
call loans outside Canada have been reduced in  the
past year to extent of $10,342005. By these
changes the total call loins have been brought down
$20,101,000 below their total at end of November,
19o2. The current loans and discounts outside
Canada ‘nave also been reduced in the past year by
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F13,149.300. The banks of Canada have at present
$£20,471005 less money invested in loans  outside
Canada than they had’ twelve months ago, which will
be gratifying news to those who object to their
doing business in a foreign country,

The current loans and discounts in Canada at end
of last month were $380,088,001, which is $134,561
less than in October.  Last year these loans increased
$287 1,641 in November. The increase of discounts,
however, in past year was the unprecedented  sum
of $63,510,373.  As the deposits were only enlarged
to extent of $30,123,284 in that period, or less by
827,303,080, than the increase of discounts, it is
manifest, that, to meet the demand for trade loans
and discounts, the banks nad to draw on their re-
sources available from another class of loans,

The November bank statement is without a trace
of any retrograde movement in trade.

B
WHO ORIGINATED THE IMPERIAL FEDERATION
MOVEMENT AND THE CHAMBERLAIN
POLICY?

“Honour to whom honour is due,” and “Let him
who merits the palm, wear it,” are sayvings of great
age, expressed by writers  who  were  wide as the
poles asunder in their moral attitude, but one in - re-
gard to justice being rendered to the deserving.

There have been  assertions  recently made by
public speakers in regard to the originator of the
movement in favour of Imperial Federation, and of
the policy outlimed by Mr. Chamberlain, none of
which allude to the work published in 1872 by a
Canadian writer, in which hoth these movements are
distinctly  foreshadowed and  advocated with  the
carmestness of conviction. A Canadian, therefore, is
entitled to whatever honour attaches to  the author
of the first work devoted  to the exposition and  ad-
vocacy of these movements, the Chamberlain scheme
being the natural outcome of the idea of Imperial
Federation,

This is manifest as we affirm, from the following
passages in the work before us, published at Toronto
in 1872,

The work opens with allusions to the poli-
ticians who regard all the advantages supposed to
be derived from our Empire, on which the sun never
sets, as “a mockery, a delusion and a snare.”  Others
are described, who, while objecting to England
abandoning her colonies, hint that the Empire needs
recognizing. Free Trade is shown to have tended
to the break up of the Empire, as by conferring on
{oreign countries the same fiscal privileges as those
enjoyed by the Colonies, and as the products of the
Colonies could not compete with those of some
foreign countries, there was no advantage to Eng-
land, but otherwise, in retaining them. From lhu.t-
considerations the  deduction was drawn that it
would be a clear gain to England to let the Colonies
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go. The following table is given to show the im-
ports into the Colonies, of goods from the United
Kingdom in 1861

1
trom Tgiond. Popeiaties. Bead
s $
British America or Canads, .. 18,480,000 3,305,000 5.59
Australin covve covevs vonnne . 53,505,000 1,333,000 40.14
West Indion ovvvs covanevans 12,315,000 1,081,000 11.40
Other possessions ,..oov . oovs 15,727,000 1,984,000 15.90

Total..coarescave.venns. $100,027,000 6,703,000 ave, $14.92

This exhibit is contrasted with the imports from
England into seventeen European countries, whose
aggregate population  was 100,000,000, and whose
“average” imports from England per head, was $1.38,
which, in 1861, was less than one-tenth the Colonial
average per head. In the same year the United
States average was $1.44 per head.  So far, then, this
was a demonstration that, as customers of England
each colonist was more valuable than ten foreigners
in Europe, or ten Americans. This, which was
pointed out by a Canadian in 1872, is one of the lead-
ing argunrents supporting the Chamberlain scheme
to-day. The logical sequence of such conditions is
that if the population of the Colonies went on de-
veloping, there would come a proportionate de-
velopment of England'’s trade until her colonial trade
would be greater than her foreign. To increase the
number of customers who, yearly, buy goods to value
of $14.92, against the $1.38 purchases of another
class of customers, is manifestly an object worthy
of a supreme effort.

A second table is given, which shows, that in 1870
the above differences in favour of Colonial trade are
shown to have continued.

It is forcibly pointed out that, if England’s
colonies canme into possession of foreign powers, they
would exclude English goods, as far as possible, and
thus materially reduce British trade, and, if the
English colonics were taken over, as they inevitably
would be by the United States, Germany, France
and Holland, those countries would enormously ad-
vance in prestige and in material resources, while
England would sink down into a position of marked
inferiority as a world power, and her foreign trade
would be wofully reduced. England, indeed, and
her trade would be at the mercy of her rivals and’
enemies. They could bring her to her knees by
stopping her supplies of raw materials, and of bread-
stuffs, and practically closing her ports against the
export of manufacturers by prohibitive tariffs.
How Chamberlain-like is the following written in
1872

“Let England infuse into the Colonies the spirit of
those whose deeds are recorded in history, and she
need not fear for them or herself. Let her yield to
the cravens who tell her to forget her historic glories
and she invites the world to insult her—and may feel
sure ‘they will accept the invitation,'! The estab-
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| enable the Tmperial Government to organize a co

nécted military system for the whole Empire, whi |
would unquestionably leave every member of it
source of strength to the rest'—both of which ad
vantages would increase like compound interest.”

The author then proceeds to expound a scheme
Imperial defence, a portion of the cost of which to |,
borne by the Colonies. He proposes a plan  which
is practically identical with a system for adjustin
Imperial tariffis as propesed by Mr. Chamberlai.
Another point is made by showing that the oppo
tunities for a new and enlarged career, now offercd
by the Colenies to immigrants from over-populatv
Great Britain, would, to a material extent, be cut of

The several Colonial Conferences which have been
held, and the exclamation of Sir Wilfrid Laurier
“Call us to yeur Councils!” were “strietly in harmony
with the suggestions published in this work, which,
when the history of Imperial Federation is written,
will be given due honour. Mr. Jehu Matthews, an
Irish Canadian, to whose work, published in 1872,
the above refers, is entitled to honourable recognition
as the author of the first work wholly devoted to the
promulgation of a scheme for Imperial Federation
embracing an Imperial fiscal system for binding all
sections of the Empire with the bonds, not merely of
sentiment, “strong, impregnable as those are, but with
the ties created by the mutual advantages of Imperial
trade,

— e
THE INSTITUTE OF ACTUARIES' EXAMINATION.

Announcement is made that the Annual Examina-
tions of the Institute will be held in the Colonial
Centres, Melbourne, Sydney, Adelaide, Brisbane,
Wellington, Montreal, Toronto, Ottawa and Cape
Town, on the 15th, 16th, 18th and 19th of Apnl,
1904. The local Examiners at the points mentioned,
will fix the hours of the Examinations, and inform
the candidates thereof, and of the address at which
they will be held. Candidates must give notice in
writing, to the honorary secretaries, in London,
England, specifying the particular examination for
which they desire to enter, and the centre at  which
they propose to present themseives, and pay the
prescribed fee of one guinea, not later than 31sv
January, 1904. The local examiners for the threx
Canadian centres are as follows :

Montreal, T. B. Macauley, F.LA., Sun Life As-
surance Company.

Toronto, T. Bradshaw, F.LA., Imperial Life As-
surance Company of Canada,

Ottawa, A. K. Blackadar, F. L A, Government
Life Insurance Departmen

Any information concerfling the Institute’s Ex-
aminations, will be gladly supplied by any of thesc
three gentlemen,
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ACTUARY McCLINTOCK GREAT “MAY" AND
“MUST"' DISPUTE.

‘he attack made upon the system of deferring
div dends on individual policies has called out a
lengthy letter from Mr. Emory McClintock, the
ent nent actuary of the Mutual Life Insurance Com-
pany, of New York.
\s Mr. McClintock was for eighteen years the
aciuary of the Northwestern Mutual Life Insurance
Company, when it was the only life ompany in that
State, and was not merely deeply interested in  the
in-urance legislation of the local legislature, but
would appear to have taken a hand in framing it, or
exercised influence over those engaged in the task.
He personally knew every insurance commissioner of
the State, no one of whom ever raised the question
which is now discussed, the question that is, as to the
true meaning of the word “may” in regard to the
distributing of profits amongst policyholders, which
the present Commissioner has declared, means
“must.”

The Law originally read: “The officers of said
company, at the expiration of five years from the
time the first policy shall have been issued, and
within sixty days thereafter, and during the first
sixty days of every subsequent five years, shall credit
each member with an equivalent share of the profits.”
It being found inconvenient to be prohibited from
striking a balance oftener than once in five years, an
amendment was passed, reading: “The said com-
pany “may” cause a dividend of its profits to be made,
annually, biennially, triennially, or, once in five years
as the trustees may determine.”

Here we find that the word “may” is introduced
to enlarge the freedom of a company, which before
was compelled to divide profits only once in five
\ears. ‘The original words were imperative, “shall”
credit each member, ete., every five years, whereas
the permission to relax that rule, is expressed by the
words to which “may” is the key. Had the Legis-
Jature intended to make a division of profits in some
chorter time than five years, it would have used the
same imperative language as the original clause
which made a division each five years compulsory.
This, however, was not done, the only rational con-
clusion, therefore, is that by the word “may,” the
Iegislature intended to give permission for the com-
pany to act as the trustees may determine, and did
not intend to compe! the company to make divisions
oi profits at shorter intervais.

In regard to the plea that every policyholder is
legally entitled to the share in any annual di-
vision of profits, Mr. McClintock says were every
polieyholder required to participate in every division,
“it would follow that a company making dividends
annually could not agree with a policyholder to give
him dividends once in five years, or to make the
first dividend at the end of ten, fifteen, or twenty
vears after the date of the policy. Such contracts
now constitute the majority of the business in force
and paying premiums in this country:

There is a sense, of course, in which the companies
may be said to consider the rights and claims of every
policy at every division In .hat sense, the result of

3 .
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the consideration of the rights and claims of a policy
not entitled to participate in that particular division
must be that the share of that policy in that division
is zero. But it is not necessary to split hairs, ~ Con-
tracts waiving dividends are legal, and exist in num-
bers and to amounts almost beyond imagination.”
We fear the theory that “may” means “must” in
the matter under dispute, will not stand the test of
cither philology, or the rational interpretation of the
clause in which this word appears.
———————

The amount by which the Reserve Fund of the
Bank of Toronto exceeds the paid-up capital, is
$200,000. This was meant to be so stated in our
last issue, but, in passing through the press, the last
cypher failed to strike,

————— —
CIVIC NEGLECT AND ITS CONSEQUENCES.

The town of Butler, Pennsylvania, has drawn at-
tention to itself by one of the most terrible outbreaks
of typhoid fever on record, having afflicted hundreds
o1 the inhabitants. Whether a noxious water supply
can cause typhoid fever has been denied strenuously.
After the experience through which this desolated
town is now passing, is placed on recoffl, there will
be no ground for scepticism on this matter. Butler
contains twelve thousand inhabitants; it has risen
and is still rising rapidly, but evidently it did rot
gtow in wisdom as it grew in size. Tast August, as
the water service had broken down, a supply was
obtained from a local ereek, which was known to run
through a fever-haunted district.  The distribution
of this fever was provided for along with a supply
of creek water. A physician and clergyman warned
the people against the danger of this course, but the
authorities and the people generally paid no heed to
them. That there was any unusual sickness, was
publicly denied. In October the dread disease had
spread alarmingly; in November, its ravages be-
come appaling. Some 25 per cent. of the popula-
tion were stricken with typhoid, some with
diphtheria.  One hali the children of school ages
were victims. A number of cities have contributed
to the needed help of the town. An hotel and a
private house have each been turned into a hospital.
Tne death-rate has been fearful, with every prospect
of increasing. The after effects of this outbreak of
typhoid will shorten hundreds of lives, and for many
months reduce the vitality of the victims, Many
visitors to the town have carried away the germs of
typhoid.

Tt seems a hard, but it is a truthful saying, that the
inhabitants of Butler, Pa., are suffering from a
punishment brought on themselves. They were too
much engrossed in business to heed warnings, or
take any interest in the management of the public
affairs of their town. There are a number of life
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assurance agents there, who ought to have been on
the akert when such a calamity was threatened. Had
they spoken out, they might have saved their com-
panies many a premature claim, Neglect of citizen
duties explains the cause of the awful sitvation ex-
isting at Butler,
-
MONTREAL STREET RAILWAY COMPANY.

The passenger earnings of the city Street Railway
in November were $17,005 in excess of same month
1902. T'he operating expenses and fixed charges
being larger, and miscellaneous carnings less, the
increase in the surplus as compared with November,
1902, was only $1,881. The winter, so far, has been
very favourable for the street cars. They have only
been interrupted once.  1f, however, the snow is left
in heaps, three to four feet deep on the roadways, as
it has been for some days, the next heavy fall of
snow will block the street traffic.  The Company
need caution the motormen to be  especially careful
just now, for the space left for cabs, carts and other
vehicles is much too narrow for safety, owing to the
snow heaps.

S ewre
PROMINENT TOPICS.

Judging by their actions, the members of the City
Council must either have caleulated on there being
no snow fall this year in Montreal, or, that it was a
matter of indifference to them whether the roadways
were rendered dangerous by great banks of snow
being left piled up against the curb of the sidewalk.
For over a week the snow thrown off the tracks by
the Street Railway, and off the  sidewalks by citizens
has been left untouched on most of the streets.
Traffic on them is exceedingly dangerous, as there is
barely room between the car track and a bank of
snow for a vehicle to pass.  Indeed, on  some streets
the street  cars monopolize the road owing to the
snow piles,

. ..

The aldermen say there is no money for this
annual, this most necessary work, of removing snow.
Pray, what has become of the money  appropriated
for this service? It has not been used for snow
clearing. 11 it is said there was no appropriation, no
provision made for this work when the estimates for
1903 were prepared, the  question is  pertinent, why
was this duty neglected? Why such a  gross over-
sight? Why did the business men in the Coundil not
see that this inevitable annual expenditure was pro-
vided for? There is no excuse imagihable for the
streets being left  dangerously blocked by heaps of
SNOW,

D

A fierce attack has been made in the United States
Senate on President Roosevelt, for his participation
in the rebellion in Colombia, his  assistance given ta
the rebels, and his entire disregard of treaty obliga-

tions and the duties due by one nation to another |,
time of peace. The President was denounced s
having committed an act of war against Colon i,
without any authority. But it is nothing new fo;
Republic to set international law and courtesy 4. |
when in the way of its ambition, .

L * %

The deposit of $5,000,000 required by the Act i
Parliament, passed last Session, to be made by ihe
Grand Trunk Pacific Railway Company, is announ.
to have been made in the bonds of the Grand Tr: K
Railway. This is not the deposit contemplated by ¢
called for by the Act. The bonds are nomin.il
negotiable for a sum equal to the required depo- i,
There is, however, a vital distinction between a
posit of cash and a deposit of promises to pay at il
end of a term of years. The bonds so deposited o
also “car-marked” already. Taey form part o1 «
hond authorized to be issued for defin
specific purposes, broadly  speaking, for the et
equipment of the Grand Trunk line.

* - - *

1ssue

There is a two-fold breach of Parliamentar
requirements by using these bonds as the deposit i
the Grand  Trunk Pacific. In the first place, th
terms of the Act calling for a deposit of $5,000.000
are not complied with, by pledging Grand Trunk
bonds to that amount, and secondly, those bonds
ought not to have been issued save in striet accord
ance with the authority permitting their issue, which
dees not cover their use as a deposit in furtherance of
a new enterprize.  Fresh legislation will be require ]
to legalize the operation,
.o

The Bank officers of this city have initiated an
cffort to establish a Banker's Institute, or Club, much
on the lines of the Insurance Institute as has been
done in Toronto. A meeting to promote this move
ment was called for the evening of the 22nd inst
Having suggested this some time ago, we trust it will
be heartily encouraged by all the Banks in this city
where a wide freld is open  for a well organized and
liberally supported institution of this nature. .\
large number of young men are in Montreal, who
have no local, domestic ties; who have practically no
“home,” for a boarding-nouse, however comfortable,
as such, can never supply the need of a home, o
provide the conveniences and attractions for spending
leisure hours, which might be provided by a well-
cquipped  Club or Institute.  The leisure hours’
problem has never been fully considered in this
city, tnough the mischievous influences created by
its remaining unsolved, are being constantly exper
enced by young nren and employers. As the cx
igencies of banking require frequent removals of
members of the staff, who are thus thrown into citics
and towns as complete  strangers, it is especially in
cumbent upon bankers to consider and provide for

this condition.
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\Mr. B. E. Walker, general manager of the Can-
adian Bank of Commerce, has been nominated for a
seat on the Board of Education, Toronto. For one
of his eminence and multitudinous  duties to  accept
such a position, would be a great sacrifice to him, and
a Jistinct gain to the cause of education in Toronto.
[f the citizens desire to raise the tone of public life
an'| secure the services of those best qualified to dis-
charge public duties, they will elect Mr. Walker, by
acclamation,

* * *

Sir Wilfrid Laurier is reported to have given an
explanation of what he meant by his alleged  desire
that in Canada he conferred the treaty-making
power. His ideas are expressed as follows:

“Ine Dominion would not demand absolute treaty-
making powers, but the arrangement of the prelimin
arics of all treaties affecting her trade and territory,
Jeaving to the Sovereign the responsibility of veto-
ing them if his ministers thought it desirable in the
interests of the Empire.”

Speeches made in Parliament are usually reported
by the daily Press too huriedly for revision by the
speaker, and comments upon them, written also
hastily, are too apt to ignore the possibility, or
probability of these reports not being  strictly  cor+
rect. It is hardly fair to pounce down upon a public
speaker for his using an expression  that is open to
criticism before he has had an opportunity  to stato
his views more clearly.

— e

RECENT LEGAL DECISIONS.

Fire Insurance, Irox Sare Cravse, Waiver or
ConprTion.—In an action in the Superior Court of
Florida, against the Liverpool & London & Globe
Insurance Company, the following points were
decided :

The “iren-safe clause” usually found in policies
upon stocks of merchandise, which requires the as-
sured to take and preserve an itemized inventory of
stock, and to keep a set of books, and to keep such
hooks and inventory securely locked in  a fire-proof
safe, or in some place not exposed to a fire that
would destroy the building containing the mer-
chandise, and provides that failure to take the in-
ventory shall render the policy void, and that in the
cvent of failure to produce the set of books and in-
ventory for inspection, the policy shall also become
null and void, and such failure shall constitute a per-
petual bar to any recovery; is a promissory warranty
in the nature of a condition subsequent. A breach of
<uch a clause is a matter which the company must
affirmatively set up, and not a condition precedent
performance of which is required to be alleged in the
action against the company.

A clause in an insurance policy that “the use of
general terms or anything less than a distinct

LAY L

specific agreement clearly expressed and endorsed
on the policy, shall not be constried as a  waiver of
any printed or written condition or . estriction there-
on” may, itself, be waived. Thus where the company
adjusts a loss, and promises to pay the policy, after
full knowledge of a forfeiture accruing by reason of
Accipent Insurance, Receer Issven Witnour
the breach of a promissory warranty on the part of
the assured, it will be bound, notwithstanding the
fact that such waiver was not endorsed on the policy.
The adjustment and unconditional promise to pay
the loss, with full knowledge of the forfeiture, with
no reservation that the waiver was to be endorsed
upon the policy, will bind the company to such
waiver, notwithstanding  the clanse referred to,
(Tilbs v. Liverpool & London & Globe Insurance
Company, 35 Southern Reporter 171).

PayMENT oF PrEMIUM.—In an  action upon an acci-
dent policy issned in New York State, by the wife of
the assured, who had died from an accident, it ap-
peared that the renewal receipt had been sent by the
company to the assured in  his lifetime, before the
premium was paid.  This hie handed to his wife. In
a judgment in favour of th'= company, judge
Laughlin said: “If an insurance company sees fit to
forward renewal receipts to policyholders, and  give
them credit for the premium, it will not do by mere
proof of this custom, to cast the burden upen the
representative of the deceased policyholder, to show
that the premium, for payment of which the com-
pany has issued its formal receipt, has been actually
paid. This would be placing upon the representative
a burden that ordinarily would be impossible for him
to bear. The company is not prevented, however,
from showing, that the premium has not actually
been paid; but in a case of this kind, the company
should be required to produce evidence tending
directly to show that it did not in fact receive the
money.

When a receipt for a disputed premium, signed
and issued by the company’s general agent is pro-
duced, this establishes a “prima facie” case of pay-
ment in favour of the plaintiff. And where the
company then seeks to introduce evidence, that a
clerk in the general agent's office who had charge
of issuing the receipts and collecting the premiums
had died without accounting for the premium in
question, and other evidence of the company’s  cus-
tom of issuing and mailing renewal receipts  two
weeks prior to the expiration of the policies, and this
whether the premium was paid or not; it was held
that such evidence was not admissible.

It was also held, that whetber the premium had, inY

fact, been paid or not, was a question for the jury,
and that the production of the renewal receipt  did

not shift the burden of proving payment from the
plaintiff to the company. (O'Connell v, Fidelity

and Casualty Company, of New York, 84 N. Y.
Supplement 315).
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BANKING, SecUriTY FOR Apvances—The con-
tractor for the construction of a drain assign-
ed to a bank, as security for advances, all
sums of money then due, or to become due
and payable in respect of the contract between
him and his employer, for the construction of
a section of the drain in question. “The cost of
the work was increased owing to negligence by  the
employer in allowing water to flow into the drain
before it was ready for use, and the contractor ob-
tained a judgment for damages for this negli.zca_cv.
Tudge Street, of the Ontario High Court of Justice,
holds, that tie money payable under this judgment
for damages, passed to the bank as money payable
in respect of the contract, and it could not be divert-
ed by a judgment creditor of the contractor who
sought to attach the fund. (Graham v. Bourque, 23
Canadian Law Times 334).

Fire, Insurance, Traxsrer Witnour NOTICE 10
e Company.—The Supreme Court of Nebraska
holds that a convevance of property in violation of
restrictions in an insurance policy, is of no import-
ance if the property is reconveyed before loss,
Also, that a conveyance of real estate by one joint
owner to the other, which has been insured in their
joint names, is not a violation of a forfeiture clause
in the policy, providing that it shall be void if the
property is sold transferred or incumbered without
the knowledge and permission of the company
(German Mutual Fire Insurance Company v. Fox,
96 N.W. Reporter 652.)

Fire INsURANCE, PAyMENT OF PrEMIUM.—When
a policy of fire insurance contains a clause that the
policy shall not be binding until the premium is
actually paid, nor unless the premium has been paid
before a loss occurs, such stipulations are reason-
able and enforceable.  But such stipulations can be
waived by the company, but the waiver must be
pleaded and proved to avail the assured. Decision
of the Supreme Court of Nebraska. (German In-
surance Company v, Shader, 96 N.W. Reporter
604.) ;

Banking, Cermivicate oF Derostt.—The Su-
preme Court of New York State holds, that a cer-
tificate of deposit payable on demand to the order
of the holder, and bearing interest, provided the
amount deposited is left with the bank for six
months, does not mature so as to start the statute
of limitations running against the holder's right to
recover, until the certificate has been presented for
payment. (In re Cook, 117 N.Y. State Reporter
1009.)

e
PERSONALS.

Me. J. Vincext Nurren has been appointed insp-ctor
for Canada, of the Lond Assurance Corporation. Mr.
Nutter has been connected with the Pheenix, of Hartford,
for the past ten years. He commences his new duties on
the 13th of January, 1904,

MRotes and Htems.

At Home and Abroad.

Pacivie Coast Companies.—~In the last 25 years, 13
fire companies have retired from business in Califori .,
not, we imagine, because the profits were excessive,

Tue Wissieee Crry Couxcin, has decided to submit a
by-law to the ratepayers to raise $1,000,000 to develop the
Assiniboine water power and to establish a municipal yas
plant.

A Warer Power about two miles north of Meaford,
Ont., by Messrs, W, Moore & Sons. A dam about 700 feet
in length, is being built, and it is expected to obtain 00
horse-power, The plant will be completed about next
midsummer,

Tur Baxk or Nova Scoria’s new office building, To-
ronto, will b» an architectural adornment to the city
The building will be wholly occupied by the Bank. It
described as fire-proof, the only wood-work in it bein:
the window frames and doors,

Tur Rateravens or Rexvnew, Ont., last month, defeat-
ed the by-law authorizing the town to raise by an iseu-
of debentures the sum of $87,000 to purchase the plants
and works of the Renfrew Power Company and the Ren-
frew Electric Light Company. The vote stood 57 for and
131 against the by-law.—"Electrical News.,”

A Proskcr is now on foot at Brandon, Man., to harness
the waters of the Assiniboine river and utilize the power
for lighting and manufacturing purposes. The Govern-
ment will be prevailed upon to declare the river an un-
navigable stream from Brandon upwards. We hope the
project will improve the financial condition of Brandon.

Sturioiry 1x Exceisis—The conflict between the city
anthorities and the Water Works Company, at Hawes-
ville, Ky, has resulted in locked fire hydrants, and the
city Is now without fire protection. The city authorities
would not renew the contract with the water company a:
the rate demanded. Insurance companies have taken no
action as yet. Perhaps they are waiting until the town is
burnt up.

A Brinmse Saven~"Fire-prooi  buildings have not
infrequently proved to be anything but fire-proof, but the
Committee of the Glasgow Bulldings' Regulation Act
(1900) having pald a visit of inspection to the building in
Buchanan Street, occupled by Messrs. Wylle Hill & Co
Ltd, in which a serfous outbreak of fire occurred on the
night of November &, found that notwithstanding that the
contents of the wareh in question had been complete-
Iy destroyed, the structure, owing to the iron work not
having been Injured by the heat, on account of the pro-
tecting layer of plaster thereon, was perfectly sound in
comparison with the adjoining warehouse in which a fire
had simultaneously occurred, and in which, no such pro-
tection being afforded, the Iron work had been twisted
and displaced. Satisfaction was oxpressed by the Com-
mittee with the method adopted for so protecting the iron
work, their opin‘on being that if it had not been so pro-
tected, the building, on account of the extent of the fire,
would have been totally wrecked.—*Scottish Critie.”

o
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AN Ou’? Pnr. CASNUITY. ~Mr. James Sterling, F.F.A,,
president Of the Scottish Imperial Insurance Co., in his
recont address before the Glasgow Actuarial Soclety, al-
lnied to annuities as prooably the oldest form of life con-
tineency, and referred to the incident of King Alexander
111.. of Scotland, in 1282, giving his daughter on her mar-
rinze a dowry of 14,000 marks, but retaining the option of
giving an annuity of 720 marks for half the amount, as
probably the earliest “option” on record.

A NEw Step in the evolution of the life insurance busi-
ness, in the opinion of “The Spectator,” and one the ulti-
mate results of which would be difficult to over-estimate,
has now been taken by the Mutual Life of New York and
the New York Life, by the establishment of branches of
the home offices; to be located at Chicago. It has been
known for two years past that such a move was contem-
plated by the New York Life, and that the subject was re-
ceiving minute investigation. Now, after mature con-
sideration, the departure has been made public, the new
offices to open the first of the year. An actuary, a medi-
cal examiner and assistants from the home offices will be
placed in charge.

MANAGER MADE A Dirkpcror—Sir Charles Rackham
Gilman, the founder of the Norwich and London Accident
Insurance Association in 1856, who s retiring from the
position of manager, was at the 47th annual meeting of the
shareholders, held on the 1st inst. elected to a seat on the
voard of directors, This is what should b» done more
generaliy. Who is so capable of revoking valuable serviees
to & company as one of its directors as a manager retired
after long years of service, and who is g0 entitled to the
honour of a seat at the Board?

Tie MAGic SQuark below will interest the youngsters
during school vacation. It appeared in the “Insuran:e
and Financial Gazette':—

Col, ' Col,  Col, Col. Col. Col. Col, Cal, Col, Col. Col Col. Col.
Row 1 2 3. 4. s, A & & W N W B
1 0% 108 123 138 153 168 1 16 31 46 61 76 91
2107 122 137 152 167 13 15 30 45 60 75 90 92
2121 136 151 166 12 14 29 44 69 T4 BY 104 106
1135 150 166 11 28 283 43 58 73 BR 103 105 120
5149 164 10 25 21 42 67 72 KT 102117 119 134
6 163 9 24 30 41 36 71 86 101 116 118 133 148
T 8 23 33 40 565 70 R5'00 115 150 132 147 162
8 22 87 52 B4 69 R4 99114129131 16 161 7
9 36 51 563 68 %2 93 113 128 143 145160 & 21
10 50 65 67 82 97 12127 142144159 & 20 356
1 64 66 81 96 111 126 141 1566 162 4 19 34 49

80 95 110 125 140 155157 3 18 33 48 63
12 79 94 109 124 139 154 169 2 17 32 41 62 T

The above so-called “Magic Square” contains 169 small
squares or cells. Each column and each row of figures
casts up 1,106; the numbers in the two diagonal rows,
when added up, produce also that total.

ACETYLENE Gas Exrrostoxs.—Two explosions of acety-
jene gas machines, with serious results, oceurred during
the past month. By the explosion at the Lozar House,
Ridgetown, Ont,, one person Was killed, while the second
explosion, at Kippen, Ont, destroyed St. Andrew’s church
and injured five persons. It is feared that the pastor,
Rev, Mr. McLennan, may lose his sight. The fine new
brick edifice was rent and torn as if by an earthquake.
The floor bulged up and the walls collapsed. The con-
gregation was enjoying a soc ial and the disaster came
without warning. During the supper an odour of escap-
ing gas was detected a moment before the explosion. The
pastor and caretaker rushed (o the cellar to shut off the
gas supply and 'ere just approaching the generator when

~
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the gas was ignited. It is not known definitely whether
the explosion was due to the carelessness and negligence
of those having charge of the machine or whether it was
purely accidental,

The Queen's Hotel at Pilot Mound, Man., on November
30, was destroyed by fire, sald to have been caused by the
gas machine blowing up. A fourth explosion occurred in
an hotel at Cornwall, Ont, but fortunately without serious
results.—“Electrical News.”

Correspondence.

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

NEW YORK STOCK LETTER.

New York, Dec. 22, 1903,

Duliness has been the chief characteristic of the past
week, and the market has had alternating periods of
weakness and strength, but not to any great extent in
either airection. This is quite natural, considering that
the present is a week broken by three holidays, and that
the year is drawing to a close, and almost every one
desires to make up their accounts for the year. So far,
there are no indications of any disturbance, as the year
draws to its close. Money is easy at 4 to 4% per cent,,
but it would not be surprising if this should run up some-
what during the last few days; but whatever the increased
rate may be, it cannot last long, because the January dis-
bursements will be enormous this year, and funds are al-
ready coming back from the West in a steadily increasing
volume. On almost every side Is heard the remark that,
“things will be better after the turn of the year.” This
should be so, and possibly it may prove to b true, but the
only trouble is that too many are waiting for the so-called
January rise, and it is a pretty safe proposition that when
the entire community think one way, it is at least wise to
provide for the reverse. Last September the general
opinion was that rates for money during the crop moving
season would be very high, and forthwith almost every
one made preparations for such a condition of affairs with
the result that when this period arrived, there was a much
smaller demand for funds at the centre, and so far no
stringency has been experienced. As a matter of fact the
record shows that with very few exceptions, January
booms have been short-lived and of not very great extent,
and sometimes the declines have been considerable.

During the past month or two, there has been consider-
able discussion as to how severe the general contraction
in business throughout the country would be considering
the great decline which has occurred in Securities.

Iron and Steel already show material reduction in the
volume of trade, and other lines of business show a falling
off, but not to quite the same extent. We admit that mill
hands and factory operatives have had wages reduced, but
on the other hand, a vast amount of new wealth has come
into the country, which will enable those recelving it to
largely increase their purchasing power. In this connec-
tion the report of the comptroller of the currency of the
condition of the National Banks for November 17, makes
a very interesting showing. It states that the rates of
reserve have fallen to a very low figure, only nine-tenths
of 1 per cent. above the legal minimum. This s due
partly to the $18.000,000 decrease in reserves of Eastern
Banks during the year, but chiefly to an enormous in-
crease of Individual deposits of interfor banks; this in-
crease over November, 1902, being $34,000.000 in the South;
£42,000,000 in the middle West; £13.000,000 in the further
West, and $17,000,000 on the Pacific Coast, or a total of

-
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$106,000,000, while the Eastern States report a decrease
of $7L000,000. Supplementing this statement comes the
report from Kansas that the railroads cannot furnish suf-
ficlent cars in which to haul away the grain, and that
great stocks of it are piled alongside of the track in many
places.

Reports from lowa are o1 a similar nature, while the
reports from the railroads from all sections show that
freight is moving freely and in great variety. It must be
borne in mind that the conditions of these Western States
is very different now from what it was some years ago;
then the whole West was practically plastered over with
mortgages; but, now most If not all of these have been
paid off, and the people have abundant funds, not only for
laxuries but for Investment, and, consequently, a money
stringency does not effect them now as it did then, and a
wave of financial trouble is quite likely to become of less
intensity as it travels West, as the power to recuperate
from a speculative debauch, such as we have witnessed
during the past two years, Is very great. Makers of
securities, however, have, to a considerable extent, dis-
counted this condition of affairs in the West and South,
and somewhat strained the absorbtive powers of the coun-
try, but the market shows to-day that the process of ab-
sorption is golng on steadily if quietly, and will, within a
reasonable time, improve the general condition of affairs,
and should produce a considerable rise in the market, At
the present time, it is simply a traders’ market with now
and then a raid by the bears, but these attacks fail to dis-
loge stocks as they did during the summer, and apparent-
ly the market goes up much easier than it goes down.

One of the curious facts recently developed is that not-
withstanding the decline of the Steel Stock, the Preferred,
from 9734 to 49%, and the Common from 46% to 10, the
transfer books show that since the last dividend was paid
the number of shareholders of the Common Stock has in-
creased 2240, or from 34,997 to 37,237, and this, notwith-
standing the fact that the dividend has been cut in half.

The preliminary report of the Missouri-Pacific makes a
very handsome showing, and shows gross earnings of
$43,000,000, an Increase of about $3.500,000; operating ex-
penses were $20.126.000, an increase of about $4,000,000,
while net earnings were 514,000,000, an increase of about
#1,500,000, making an estimated surplus of some $7,200 000,
Certainly, with such a showing as this, Missouri-Pacific
at 84 is not high.

Cotton continue its remarkable advance, the 13 cent
mark has been reached and passed, and hew much
further it will go no one can tell. Considering that this
year's crop is sald to be a short one, it is somewhat re-
markable that the records show that the total movement
this year so far, has been 6,146,254 bales, against 6 044,049
last year, and exports have been 3357877, against 3,066, -
868 of last year

The market has been intensely dull all day, and closes
witaout feature.

T. C. DELAVAN.

20 Broad Street, New York City.

- e ——
LONDON LETTER,
Fixaxce.

London, 10th Dec,, 1903,

Although many stocks and shares continue to show sub-
stantial advances, the lethargy which generally (but not
invariably, as witness last Xmas), comes over the markets
about the second half of December, seems to be stealing
slowly In. Much of what activity there has been has
partaken of a professional character, no important sec-
tion of the public having been tempted in. Political con-
ditlons are shaping more favourably; England’s influences

with Japan, and France's with Kussia ave making (or
peace in the Far kast, whilst the nearer hastern question
nas receded considerably into she background.

Amongst the leading adverse factors, however, are fuun
the fall in the American Exchange on London, with tue
consequent diain of gold from here and the declines
shown in the Trade Returns,

The market where the pace is hottest just now (and
for the last month as a matter of fact, has been that -
voted to Argentine Railways. This is largely owing 1w
the demand from investors and speculators from Buenos
Ayres. In much the same way a rise has set in in Hud-
son's Bays, on purchasing from Canada, the $565 having
risen to $195 a gain of $22 on the fortnight. It s not
thought extiavagant to suggest that these shares will
touch $250 in the next six months. A refeience to the
last balance sheet shows that the assets after the return of
the $6 per share promised for next July, and apart from
1ne great landed estates, nearly equal the total liabilities
of the company, so that something like six or seven mii-
Hons of acres remain as surplus assets,

One of the few Klondyke gold companies. which sur-
vived the fatal frost, which came upon tnat particular
market a few years ago, is the Anglo-Klondyke Mining
Company. Its repoit just issued announc:s a dividend of
10 per cent. on the ordinary shares, leaving an availabl
cash balance of $78,000, and declares that the past season
in the Klondyke was a phenomenally dry one.

Rumours continue to make their way round about al-
leged impending consolidations in certain d pa.tnent: of
British industry. Sir Christopher Furness s, “owever
the authority for the statement that two great enteip. ises
are really about to make a match, namely, the South Dur-
ham Steel and Iron Company and the Cargo Fleet Com-
pany. This combine will have the command of practical
ly unlimited raw matertal, and with the rearrangement
which the amalgamation will render possible, there will
be no other steel works in the country able to turn out
finished product at so low a cost. Competition from Ger
many or America will not be feared, says Sir Christopher.

Several Canadian investments are at present before Brit-
Ish people, with floating resources. The Canadian Trans-
it Company, incorporated in the Dominion, offers here
165,000 $5 shares and $6756,000 in nve per cent. gold bonds
The money is wanted to buy a fleet to carry grain between
the Great lLakes and Montreal, and the New Canadian
Company guarantees o per cent. on the shares, whilst the
fleet s building. The general view here is, that the en-
terprise Is too speculative for our investors, although the
promoters estimate a clear profit of 10 per cent. after pro-
viding for depreciation, and a carry-fo.ward of 500
when the fleet is in being.

INSURANCE.

It Is no easy matter t¢ organize a new life asuranc:
company nowadays, and some of the attempts do not ex
actly merit success, However, as one of our younges!
entrants, the United Provident Ascurance Company has
piled up a premium income of $100,000 by the end of it
third year of life, presumably, it is not one of the wasl
rels. It is remarkable, though how much greater in the
speed a -new industrial office can get up nowadays, com
pared with what was the experience in the early days of
the Prudential and the other baaner bearers. The heal
quarters of the United Provideut are being removed from
London to Manchester,

Manchester, with the bunch of big factory towns whi !
il up the country all round it, is now held to be the very
best district in the whole kingdom for industrial life in
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surance, although the present cotton trouble and the con-
sequent decrease of earnings must be causing a big pro-
portion of lapses.

Owing to the liberality of the directors of the company,
which ran the recent Intercolonial Fire Exposition here,
and in connection with which the international conven-
tion of fire prevention expert was held, the British Firoe
Prevention Committee is going to issue shortly a special
fllustrated descriptive volume of the whole proceedings.
It will contain 350 pages of text and 270 pictures, and will
be of great use to fire companies and public anthorities,

It is reported that the accident business of the Vulean
Boiler and General Insurance Company is to be transfer-
red to the Commercial Union.

An important department of the Corporation of the City
of London has issued a very striking report condemning
as fallacious and ‘impossible the proposal pushed forward
in several influential quarters, that there should be a sys-
tem of compulsory fire insurance of buildings in the
“City” of London on lines similar to those in force in
Berlin and Hamburg.

- - ea»e
STOCK EXCHANGE NOTES.
Tuesday, p.m., December 22 1903,

The principal feature of this week's market was Nova
Scotia Steel Common. It was the most active stock, and
scored a sharp advance. The highest price of the move-
ment was not maintained, but the closing bid to-day
shows a decided gain over the price prevailing a week ago.
Dominion Coal Common has also strengthened, and while
not active was in fairly good demand during the last few
days., The declaration of the dividend on this stock was
made yesterday at the rate of 3 per cent. for the half-year
ending Dec. 31, payable on the 4th of January next, to
holders of record on 24th inst., this decision being in line
with what was expected. The Company has also declared
a dividend of 4 per cent. for the half-year, on the Prefer-
red Stock. The buying in Nova Scotia Steel, which
brought about the advance, was induced by the good re-
ports of the Company's operations durirg the past year.
In fact, there has been good solid advance made durire
the past five years. It is stated that they have opened up
several new coal pits, and this development work was
done without any addition to capital account, and despite
this, the earnings for the year show a large increase over
the previous twcive months. A most encouraging and
creditable statement will be forthcoming at the next an-
nual meeting. The business In the traction stocks this
week shows a falling off, and the prices ruling also show
a loss, the exception being Toronto Rallway, which Is
fractionally stronger. The Dominion Steel Securities are
also slightly firmer on a very small business. The shares
of the Trinidad Electric Company, Ltd, have been passed
by the Governing Committee of the Exchange, and will
be called for the first time on Thursday morning next.
The shares are of a par value of $4.80 each, and the stand-
ard of quotation will be 500 shares. It Is expected that
the stock will come into prominence, as it is a dividend
payer, the first disbursement being at the rate of § per
cent, per annum, payable early in January.

The Jocal money market is still somewhat tight, and
rates remain unchanged at 5% per cent, and it Is not
likely that there will be very much alteration in condi-
tions for the next ten days or so. In New York, the call
rate to-day was 334 to 4 per cent, and the London rate
was 3% to 4 per cent.

RO Je b o Saafam b o o totd achad
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Rates for money at continental points are as follows: —
; Market. Bank.
244 3
3 4
I
nmnl- 3 4

C. P. R. closed with 118 bid, a loss of % point for the
week on small transactions, the total sales only involving
365 shares. The earnings for the second week of Decem-
ber show an increase of $95,000,

*® * *

The Grand Trunk Railway Company's earnings for the
second week of Decemper show an Increase of $30,643.
The stock quotations, as compared with a week ago, are
as follows:—

A week ago. To-day.

First PMonm............... l;;z llli
45 m

Montreal Street Railway has reacted still further, and
the closing bid to-day was 208, a loss of 2 points on quota-
tion for the week, and of 5% points from this week’s high-
est. The total trading, however, was quite limited, 570
shares in all changing hands. The New Stock closed
with 200 bid, which is nominally the same gquotation as
that prevailing a week ago, and 50 shares were traded In.
The earnings for the week ending 19th inst. show an In-
crease of $2,823.03, as follows:—

Increare,
$4,215.7 $266.47
6,343.70 462.48
6,269.43 698.39
6,065.72 250.40
6,190.56 251.16
6,369.09 546,88
6,944.83 4125

* % %

Toronto Rallway closed with 100 bid, an advance of %
of a point on quotation for the week, and the last sales
were made at 100, the total business for the week amount-
ing to 883 shares. The earnings for the week ending 19th
inst. show an increase of $5,981.59, as follows: —

Increase,
$3,048.73 $ 76211
6,768,682 863,96
6,71702 831.46
6,937.05 1,104.48
6,705.62 773.01
6,887.70 723,07
8,213.32 933.560

* %

Twin City closed with 9134 bid, a loss on quotation of
3 of a point for the week, on sales aggregating 640
shares. The earnings for the second week of December
show an increase of $5,305.80,

* * *

Petroit Rallway closed with 68 bid, a loss of 1 point on
quotation for the week, and 3256 shares were involved In
the week's business,

* % *

Halifax Tram. is now selling ex-dividend of 1% per
cent., payable on 2nd January next.
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amounted to 1,635 shares,
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Toledo Rallway transactions amounted to 125 shares,
and the stock was not offered or bid for at the close, The
last sales this week were made at 23,

* * -

R. & O. closed with 80 bid, a decline of % point for the
week on a small business amounting to 108 shares in all.

- i *

Montreal Power was slightly weaker, and shows a
decline of % point for the week, closing with 75 bid. The
sales for the week involved 810 shares,

Dominion Steel Common sold up to 91, but react-d, and
the closing bid to-day was 8%, a net gain of j; of a point
for the week, and 1,152 shares changed hands. In the
Preferred Stock 76 shares were traded in, and the closing
bid was 26, n gain of 1 point on quotation for the week.
Tne last sales in the Bonds were made at 68%, and the
closing quotation was 57% a gain of 'y point for the
woek, and $16,000 were traded in,

. - -

The advance in Nova Scotia Steel Common carried the
stock to $2%, but this price was not held, and the
last sales were made at 814, the closing bid being 80y, a
net gain of 3% points for the week. The total sales

* * .

Dominjon Coal Common, which will sell ex-dividend of
3 per cent. on Thursday, closed with 78 bid, a net gain of
1% points for the week, and the trading brought out 3056
shares. There were no sales in the Preferred Stock.

Per cent,
Call money in Montreal ...ov vovaviiinns sessnee O
Call money in New, Yori veees w4
| money in Lovdon . o4
Bank of Eogland rate.. 4
Console.uu. oo senn LU
Demand Sterling...... :‘
60 days’ Sight wlmg....... cevenes
-89 9 -

Wednesday, p.m., December 23, 1903

There was no sesston of the Montreal Stock Exchange
this afternoon. The morning Board was extremely dull,
with prices about steady. C.P.R. was traded in at 118% ahd
closed with this price bid, and offered at 119, Montreal
Power was traded in at 75 and (4%, and 76}, was bid at
the close. There were no transactions in Twin City, while
Toronto Rallway changed hands between 100 and 991,
Dominjon Coal Common transactions were made at the
opening at 76, and the last sales to-day were made at 76%,
whnile Nova Scotla sales to-day were made at 81%, the
closing quotation being 82 asked and 81% bid. In Domin-
fon Steel Common 756 shares were traded In at 8. Some
broken lots of Montreal Telegraph, Merchants’ Bank and
Quebec Bank were also traded in, £5,000 1 inion Iron
Bonds changed hands at 681, and a block of Laurentide
Bonds were sold: $6,000 at 99, and $17,000 at 100, and £300
Montreal Street Bonds at 104 completed the day's busi-

ness. Money coptinues somewhat stringent.

MONTREAL STOCK EXCHANGE SALES

THURSDAY, DECEMBER 23, 1903
MORNING BOARD,
No, of
No. of Price. o, ;

5 CP.Ri . .vver. nBY

P'rice.

50 Dom, Coal Com.... ;5%

:5 bod v 118 50 . as 13X
“ . N8 75 o o 76X
3 Toronm St. Ry.... 100}y | 5000 Laur, hlp Bds. .. o

23 « loo 17000 v 100
3oo Mont. St. Ry. ldn.t "
100 Montreal Fower, ... 75

75X
iy
. Si1¥
s000 Dom. lion Bds, .. iy
75 Dom, Iron Com.,. 83 " o S1y
25 Dom, Lo-l Com.... 76 Telegraph 163
5 . 6%

e
PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.
J. W. BARLEY, General Agent
NEW YORK.

HARTFORD  fGorpan.

IITAII.I.NID - = 1704,
HARTFORD, CONN,

CASH ASSETS, - - $10,004,607.55
Fire Insurance Exclusively.
GEO. L, CHASK, President,
P. C. ROYCE, Secretary. THOS, TURNBULL, Asslstant Secretary
CHAS. E. CHASE, Assistant Secretary.

M. A. FROMINGS, Montreal Manager,
90 St. Prancols Xavler St

Fire Ins.

»'n., zr A ‘?{—fw:»»ul‘o

" MUNN,M.D.

Fonsent L] DIRECT CONTRACTS
with this well established and progressive Com
pany, thereby securing for themselves not ooly 88
immediate return for their work, but s &
increasing annual income commensusaie with
thele success, are invited to communicate Wi
RICHARD E. COCHRAN, yd Vice Presidestst
the Company's Office, 377 Broadway, New Yot

FINANCE COMMITTEE.
JAMES R. PLUM,
Leather.,
OLAQINOI M, KELSEY.
Pras il G, 4 Trast €

'ILUA. N PORTER.
P res. Chemical Nat, Bank

A. b NTEWART, Nanager, 180 5t James S0., Bontreal, and Qoebec Bank BuiMing, Torwh.

-
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LONDON & LANCASHIRE LIFE
ASSURANCE COTMPANY.

ACENTS IN ALL THE IMPORTANT CITIES IN CANADA.

Reports, Prospectuses, Particulars of Privileges, etc.,
Furnished on Application.

Business in force - $40,000,000 Board of Directors :

5 LORD STRATHCONA and MT, ROYAL,
New Assurances (1902) - 5,424,020 R, B. Axaus, Esq, C. M. HaYs, Enq.,
Premium Income - 1,478,930 H.STIKEMAN, Esq,,  E. L Prass, Eaq,,

= 0. R, HosnER, Esq.,
Invested Funds - . 8,815,340 B. HAL BROWN, Manager,

COMPANY'S BUILDING, MONTREAL.

Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M, BEATTY,
PRESIDENT.
W.D. MATTHEWS, FREDK, WYLD,
VICE-PRESIDENTS.

DIRECTORS:

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

PROVINCIAL AND FOREIGN ORGANIZATIONS
J. TOWER BOYD, SUPERINTENDENT OF AGENCIES, TORONTO.
D MCDONALD, MAxAER, WINNIFRG € B KERR, Sy TREAS, Winxire G W. PARKER, MANAGER ror N. B, 81, Jous
M. J. JOHNSTON, ADVIsORY DIRECTOR, MONTREAL ¥ W. GREEN, MAxaGes, Mexico, D, ¥ MR TILLEY MANAGER, K INGWTON, JAMAICA, W. L L

— e e

R. WILSON-SMITH

FINANCIAL AGENT

oass acomess ()0 St James Street, MONTREAL

SPECIAI TY

INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

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




1744

I S —

INSURANCE AND ﬂﬂANCE CHRONICLE.

§ o ig Wliat s L ek

DECEMBER :5. 1073

The gross traffic earnings of the Grand 'l'ﬂmk|
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding period for 1601 and 1902, were as
follows :

Gr.Np TRUNK RAILWAY,

Vear to date, 1901. 1903, 1903. Increase

NoV, 30,000 400, 526,521,070 $28,218,484 $32,559,515 $4.341,031

Week ending. 1901, 1902, 1903.  Increase

Dee. Jiviivnne 611,233 659,353 48,120

[T IPP . ’zmss 609,598 640,141 30,543
CANADIAN Pacizic RAmLway,

Year to date, 19o1. 1902, 1903. Increase

NOY, 30.00000er  $30,583,000 $35,670,000 $41,586,000 $5,916,000

Gross Trarric EARNINGS

Week ending 1901, 1902, 1903, Increase
Dec, Jieoeres v 759000  H75,000 944,000
7 PR oo 789,000  Bag,000 922,000 000
Nt Trarric EArNinNGs,
1902, 1903. Inc.
$820,461  § 916,771 ‘z:.sw
674,361 742,741 .
okl '."“& e R
» 1,493,
’26. 1,383,357 m-ui
1,240,055 }
.l7s.1u 1,318,527 . 142,816
1,362,901 1,434,102 71,201
1,410,755 sesane
! m.m 1,654,027 37,893
lg'll.w
Total sesees 13,760,574 14,651,355
Dururn, SovTe SHoRR & ATLANTIC,

Week ending. 1901, 1903, 1903. Increase
Dec, Juserrenns 41,901 43,719 40419  Dec, 2,300
Winnirse STasst RalLway,

1903. Increase
83;:;2 $44,515 $13,455
A
}:;..... cesses :3.9!'7. :lllp
vl -~
sonene licm 32,077
31,519 ?-'.l
36,780 45931
MoONTREAL STREET RAlLWAY,
Month. uol. 1903, 1903.
‘—-1 . $ :i.:.g: $ :né:sa Sll.nl
March s .-.ﬂ! 154, o 1em3
158,535 170,050 17,83
.lu 173 170,778* Dec, s.u:
llur 183,875 205,454 23,579
1778 194,194 212,337 18,14
lh}a 5,610 nl.ﬂi 13
183,584 189,150 212,156 23,006
164,10 179433 204,452 25,01
la: 170, 187,930 IMJ
158,11 173,043
Week ending. 1901, l.u. uoz.
Det. Josesssossane t 48,161 4,063
7 PO " X sv.ls’ 39,823 2,064

Wwrike  tipenish Bliver.

P .

ToRONTO STRRET RAILWAY,

Month. 1go1. 1903. 1903. Increase
{u-lq $im6sy  $ 133§ 161938 ,"!o
109,513 1 JJ 146,539 3
llua 124,499 141,681 l;gg;z 18,262
Apﬁl. . 123,006 138,947 102 29,329
- Rt - - :"'&2! 7483 S

“see 45,727
uly. o u,:i’ 162,073 l7 33-557
August. 1 1 165,165 185,822 20,657
September 160,432 195,689 237,010 41,321
gaohuh T x: 158,150 183,810 28,660

ovember, 130,61 151,033 174,039 23,006
. 145,398 169,620
Week ending. 1901, :?u. 1903. Increase
eCe Juunen seee 30,483 4203 43,947 7744
Heoeiiinns 32,297 35,37 44,293 9,065
Twin C1TY RAPID TRANSIT Cmum.
S0ibs A3t0ke 8395
M s. sl 139,599
’}‘3%‘. tlor 31,797
240,637 7.s1 31, 40,264
30-"%0 201,456 31 54,009
249,803 ;5.!53 337 42,456
:é:::d y131 346,01 T8
T TR TR T 6 335,715 362,703 26,08
AUGUBt.coui covns sesees 381,324 330 363,319 41,737
e ees aene Bens 470 337,905 370,349 32,35
2 e
¥
292,576 329,
1901, 1902, 1903. Inc
« 63683 70,306 78473  B,73
B4eveccannnnes 63,673 71,586 76,892 5,306
Havirax Erscrric Trauway Co., LTp,
Railway Receipts,

Month, 1901, 190 Inc
LLUTY) TN | 310, m.J; $103
‘ eerate sasanens tw l.m 824
rwu‘-ih 06000s soessecones ’.«ll 1::07:: !:-;95 434

T . | ey Tamgﬂ
1, 316
14,835 tﬂ l.
17177
" 18,494 l.-oo
2 1, 12,055 673
YTRTTIILL LI, . /] 9,946 11,220 1,274
December.... v sasere 10,645 11,307
Week ending. 1901, 1903, 1903, Inc.
s Jeessessesssenass 2,330 2,335 2,607 EhE]
Tdeosonnsanssnnuse 2,354 2,308 2,560 355
Lighting Receipts.
1901 1902 1903 Inc
‘n-uy $10,716 u.m s:;ﬁl; $ 4
ebIUATY sovvis v vane ‘.«l 11,984 3,395
March,.ocooeeainnes ’ 10,53 1,316
10,1 u:po
‘m 17
” 7 68 1,313
B e
‘.r ,028 8, 797
"'5 10,781 1,642
October oovomemssss 1'3 13,186 1,658
November .cocoveasss u.lr ’8 14200 1,
December covv sosoee 14,194 15!
Havana Ergctric Raiwway Co.

Moath, 1903, Increase
{-. m.m {102,000 t14,403
Il.-:h . . "1“:;: :ﬂ‘- 7 12,633

. 1o 37
April 98,435 119,974 21,539
May. 120,712 130,928 10,313
une 01,333 123,13 30,902
uly 104,500 127,910 23418
Aug... 109,092 136,570 27,478
[ 105,959 138,323
UCt.saes sensss 106,139 125,031 18,
Week ending 1gos. 1903, Incresse
Dee. 6ueeioeee 23,757 28,7:9 S,002
13 13004 st fo2 5,085
20 23464 82 4,58
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Reported for Tig Crroxicis by R. Wilson-8mith & Co., '™ 8t. James Street, M ontreal.
Corrected to Drcember, 22nd 1908, P. M.
Per contage| Par [Market | Revenu | ((1oning
tal © \ Roserve Dividend cent. 0 When Divi
BANKS. sebebribed p:ldw:v. Feud, wﬂmp on T AT S oot for cont ;:u:l'o.“m
. Oapital.p | share. yoar| M| e
§ 3 3 [ ] ] § |PerCont.| Por Cent, [Asked.Bid.
British North Ameriea....... c.o.... /68, 1,808,(00 30.00 M8 | W3 3 4% soon 125 |Aprid Oet
Bt e AT vam| el 2SR |ME OB )M SR e
8 W | M e e e e .
deho| Ti%ooo| sess | 100 ' R L 14
2,196,631| 1,866,286 5,00 L)
imem| e 88 p
LS00 | 400,000 2666 3
B ol ua y | e
1,000,000 | 1,000, 00 l::u;: o & °
286042 | 2,720,178 | 95.23 “ a5 Oet,
13,973,550 | 10,000,000 | 7156 ) \ sees Dee,
500,000 | 780, g
2,000,000 0| 0.0 8 | b4
1,500000 | 500,000 |  33.83 8 | e - §
2471,510] 2,380,179 94.50 4 | 4 Deo,
012,644 | D076 | 4242 3 } Sept
180,000 65,000
BRI -1 a2 W e
:,wm 2,038 63 e H 4+ " |February  Aug.
1,209,526 324 885 2.00 1y . 'ob.ﬁ.yA‘..N':v'
1,000,000 025 92.50 50 ] . oo | Aprid
200,000 ua'.u 2480 w I ' ‘ A"} 6.3.'
320518 276 100 3 '='u1 Aug
266,579 10,000 .71 100 3 i e R gt
2018570 | 3,013,570 | 10348 100 s&1 \ i @0 ....|June Dee.
1,914,611 "
1,315,060 m Y] i | P‘
2,4%4,v1v lﬁm 0w 3 b oo 15
[Ty 76,000 | -
300, 50,000 1668 3 1 - Aug
MISCELLANEOUS BTOCKS. i
000, * 500 100 150 |Jan. Apldul,Ost
&':Wumm. '.‘,1-,"'.". 1 ! 909 <l :'luuu-l.on.
Canads General Electrie. ... 1,475,000 b | aea vees 4 4 (JABMUArY ul
ar Cabis S0 R Ry s
" " b et tl«l
2,000,000
1 600,000
1,500,000
2,260,000
500,
|m.
areonl Wirelers o 1,500,000
14,000,000
7,000,000
us.noi
n'.mE‘
2,000,000
7,000,000
5,000,000
| R 8 £
1
2,000,000 | \ » 5w
| 1
,.-.-“:\ i H 34
12,000,000 | .
6,000,000 | 13 4
nwﬂ@ \ }k 547
000 3 108
1 [ 1y 182
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STOCK LINT—Continued.

Amonnt Dateot | lavet
BONDS. Where Interest payabie. uots-| REMARKS.
e _|asm | ovlotaading. ~ Tdue | Medemption. | {one.
Cable Conpon, ........ 4 1 S |
Oommerelal Cs 4 || erso00m0 hj:,', 108" | Now Yoix or London. ... ..., {1oma, g0 | %
Can. Colored Uotton Co. s 2,000,000 | 3 2 Oet.| Bank of M Mnotreal,, 24 !
Canada Paper o ..., M 20,000 |ﬂ; 1 Nov. I-ununn Can., Montreal| 1 ::n“l“ My
Bell Telophone Co ..., w8 1200000 | 1 Apl. 1068, y
Donduion Joal Co . ..., [ 2,704,500 | | Meh, | | Kedeemable at 110
Domirion Comon 00 ... ., ...l “ & 308,200 | 1 Jan lm _“.. Red iblo at 110
nion Irou & Steel Co.. ... .. LX 19 1 Redoemable at 111
Dom) ron 5 | #85,000000 1Jan s PR e
n.mn?n-mo- serane ] [ ] -..l 1 _ |Redesmable at 108
mu-uu-u s 1
ide Pulp b
lontmorency Unw- L] o
Moutreal Gas Co.. son . |
Iuml\nu Oo ...... 000 1M 1 Sep. 1 Meh, o wbee
; [ & @ | ) pes. 1 Ang. |""°"'°""“°““°‘ Bag. | dueiem| o
. “ - “ 1,500,000 | | May 1 Nov, Montreal....| 1May, 1922 | 'ios
Nova Sootis lwl.()a‘luu ¢ 2,500,000 | 1 Jan, 1 July Bank “%‘:..‘..]"1-.;:” 1 July, 1981 ne
Ogilvie Flour Mills Co 6 1,000,000 | 1June 1 Dee li-n 1June, 1968.| 115 |Redeemable at 1)
afver Juve 1912,
ichelien & Ont. Nav. Uo, D 401580 1 Meh, 1 lo.\l‘lu‘ u-a- .| 1 Meh,,1918... Kedesmavie
Eleotrie Uo", “ 130, 900 l:pl. la B .of Montreal, Mont'l or Losdon ...':una- '-.
5 1 My :f:n', Bank of Montreal, 8¢, John, N.B..| 1 May, 195,
“ 2,500,993 Feob. 31 Ang.| | Bank of Seotiand, London, s
. 4 40,000 | 1 Jan. 1J 'Il‘nlw,m
. l. 1,000,00) | |.|=. 1J d
; s ; 4,000,000 | 1 Jan, 19 A ST o st
i A

Dowx witn Tue Dust.—A two-story and attic
vomb factory in Leominster, Mass, making celluloid
gvods, was destroyed by a fire that originated in the dry-
ing-rcom in the attic, while factory was in operation, and
Is said to have been due to the overheating of a stock of
celluloid. An alarm was promptly turned in. The loss
wis about §$12.000. “The place was filled with celluloid
dust that burned like gunpowder, and almost immediately
after the first spark ignited the whole bullding was in
flames. The emplovees made & mad rush for the doors
and windows, and a score recelved minor brulses in mak-
Ing their way from the budding. * * * An alarm was
sounded almost immediately after the fire broke out, but
80 rapidly was the bullding consumted that it was a prac-
tical loss before the firemen could get & stream of water
on it. When they reached the place they bent their ener-
gles to make sure that all the occupants had escaped from
the bullding and to caring for the injured. Within an
hour's time all the combustible part of the factory had
been destroyed, though part of the walls were left stand-
ing." S8trict cleanliness should be observed where an in-
flammable dust s produced, and the main stock of the raw
material should be stored in a separate building. Sub-

frame |

stantial brick structures, subdivided effectively into small
areas, and good facilities for fighting flames, are needed
where celluloid is worked. Small individual buildings
“ would be better.—“Insurance Press.”

Mi. AxpersoN, who s known to many in Canada, as
secretary of the Scottish Widows' Fund and Life Assur-
ance Soclety, retires from that position om 31st inst,
after 44 years’ service. From the outset Mr. Anderson
devoted his whole energies to the interests of the soclety,
bringing to bear on them an experience and judgment
very materially assisted in increasing the business and in
maintaining the high estimation in which the soclety has
ever been held as an exponent of what is the best in Brit-
Ish life assurance. He found it with an income of less
| than balf a million and an accumulated fund of three and
A half millions. He leaves it with an income of seventeen
nhundred thousand and a fund of nearly ten times that
amount. His services have been warmly recognized by
successive boards of directors and by his colleagues, We
wish Mr. Anderson long years of health to enjoy his
leisure,

BABCOCK & WILCOX, Limited, ™

THE BABCOCK & WILCOX

PATENT WATER TUBE

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

Great Durability,

High Economy,

SEND FOR PARTICULARS AND PRIOES.

ew York Life Insurance Co's Bldg,

1l Place d’Armes, MONTREAL.

BOILERS

Perfect Safety

TORONTO OFFICE, (I8 I.IO.T-
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New York Stock Exchange Quotations
Revised every Wednesday, by CUMMINGS & Go., 70 Broad Street, Now York Clt):

e e e ———

S SR

\ Last Range for 1902 Range for 1903 wm.ms
Qapital ll)lvkh-d Date Highest | Lowest Highest Lowest B I Asked
| {
i s | W n 47y “
:, a0} 18} 19 19
) o o
B B | M| &8
0 Ml s | o8
ney | Wy 108 128 123}
7 | w o o7} @4
% | 1o s m "
o | i ] )
W | 3t 51} o)
0 | 50 64 [
153 | 188 149 160 loli
ng, | W n7 18 18
@« | “» & &2
» | = 20§ 3] »
14 | 1
137 136 110 116, i
) 25 13 16, 16
1 1 133 12 1424
w | 1w 14 10 150
Wy | 154 165] 106}
W | 19 8 [ [
o 94 ’ | W 2 ) 1
Cleveland COhloago & St. Louls, ... | X o7 w
o........'hx:u-.h..u.. - v ’:%ﬂ - » " &' 5 4
and Iron 2,000,000 1} 1:: 8} 26 2 6
5 1 13) ",
10 152 l 178 , 1w 150 106
1 8
sl 88848
: m | m | = e
sl »s | a | 18§ w0} l W0}
by B+ B 3 K W
a8 8| 818|8
| o7 “ o 50}
July 18,08 108 i 6 1 @ n )
Sept. 1, ‘08| 1 | 1 126 1299 150
61, 1y 45! 16 I 204
‘ 3 m 3 0
..... n “® bl PN ) 0
TR RENE
1 Yy 164 128 | Wi ol
14 136 " 0
........... m | MW e e s ‘ [0} o)
us | ws | we | w 0 0
sy | n | @ o3 6
B | M 2 16 \ 17 14
51 6 34 38 »
4 |
3\“’\.:."".‘21 -
o7y | W “i 20 M <1
1 1 120 w | 1 10
100 \ 04 -y ° | 08 6
s | plsln|#|s
228 888
] £ ) " ‘ J »
E “
g w g A
0 00 o
3 2 2 :!
1 68 n 30
" 30
a 83 L] 50
£2 2 i | 8| & ®
. 0
.. | e g ¥l 82 a]| &
RER e 119,800,000 " 18 m 164 20 20§
% . 98,760,000 * © n *
X 3 3
it e | @ | 2| B | 8| &
TwinCity Rapid Transit.... .| 18i010,000 128) ] 1% " 9 [
nion .| 104,042,400 us k)
W w H w I
Btesl, Pr n : a 3; Ea
waresnse arheiens 1 164 9
b caassansasess E‘ " =‘ gl a =I
Wi n y 1
o % [ r" :1 9
s o0, rer a ﬁ ﬂ » l” ﬂ
® Exdividend Extra dividend | per eent. = Bighta.
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THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

FSTABLISHED 180

Business Inforce - . . . . $70,000,000 00
Losses paidtodate - . . . . $3,607,000 00
Assets, 3 st Dec., 1002 e $627,600 16

HON, JOUN DRYDEN, GFEO. GILLIES
President, « Vice-President.,
H, WADDINGTON, LAUCHLIN LAsagH,
Secy. and Managing Diretcor St rintendent
D, WEISMILLER and J. KILLER, Inspectors
H. BIACHYCRD, General Agent for Quetec, 150 St Trmes Nontrea

The Fovereign Frvk of Canada

HEAD OFFICE, * &+ + .+ TORONTO
GENERAL MANAGER'S OFFICR, ., MONTREAL

Capital Authorized . . . . . $2,000,00000
Capital Pald Up * * + « + .+ 1,300,000 00
Reserve Fund .t _* _* s+ s+ . 325,00000

PRESIDENT: H. 8. HOLT, Esq.

VICE-PRESIDENTS
RANDOLPH MACDONALD, EsQ.  JAMES CAKKUTHERS, Fsq.
DIRECTORS.
A. A, ALLAN, Fsq. ARCHIBALD CAMPBELL, Esq., M.P.
Hox, PETER McLAREN, How. D, McMILLAN,
JOMN PUGSLEY, Esq. HENKY R. WILSON, Esq.

P”.S“ 8 1—Amh , Aylmer, Rel , Cl . Ont,,
[hl . ton, Dashwood, Harrow, Havelock, Hensal), Exeter, Ont.,

burg, P.Q . Milverton, Mount Albert, Markham, Ottaws, Market
Braneh, Otiaws, Ont., Marme e, Montrea), West ¥rd Branch, Newmarket,
Perth, St Ontharines, Stirling, Stouffville, Sutton, P.Q. Uniouville,
Waterioo, PQ., Zurich.

BANKERS AND CORRESPONDENTS
In the United Ntates—J P, Morgan & Co., New York ; The Standard
Company, New York ; Commereial National BFank, Chies ; Farmers
and Mechanics Nationsl Bank, Philsdelphin ; Atiantle Natlonal Bank,
Boston ; MerchantsLaclede National Bauk, St. Louls, Mo, State Savings
Bank, Detroit. In Great Britain—J. B, Morgsn & (0, London

.

EASTERN TOWNSHIPS BANK. -
DIVIDEND No. 88. ’

NOTICE 1s hereby given that a Di-
vidend of Four per cent. for the current
half year has been declared upon the
pald-up Capital Stock of this Bank (but
on new stock to apply from date of
payment only), and t the same will
be m‘wo at the Head Office and
Bra On_ and after Saturday, 2nd
day of January next,

The Transfer Books will be closed
from the 15th to the 8lst December both
days inclusive,

By order of the Board,

J. MACKINNON, ’
General Manager.
b
Sherbrooke, 2nd Dec,, 1908,
1

-—

The Trugt and Loan Company

F CANADA
INCORPORATED by ROYAL CHAKIER, A.D. 1846,

Capltal Subscribed - - $7,300,000
With power to Increase to - 15,000,000

Pald up Capltal - - 1,581,666

Cash Reserve '..','1‘,'.__ 2 it 864,612

Money to Loan on Real Estate and Surrender Valucs
of Life Policies.

Apply t moommm.
Trust & Loan Go. of Ganada, 26 8¢, dames Stroet, MONTREAL

4%% INVESTMENT

W 1HDRAWAL ON SHORT No ricE

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

Each sum placed with the Company is held in Trust, and is

In Frasce —:w 0, Harjes & Co., Paris. 1n Germany ~Dresdner
rife, e

Bank, Hamburg,
D. M. STEWART, Geueral Manager
NATIONAL TRUST CO.,

LIMITED.

Arrangements can be made with the Managér of the Company

MONTREAL TRUST & DEPOSIT C0’Y., 1707 noTwe pame sr.

invested in most approved ncnriz..n'lbh security
is specially set aside to protect the y

for the withdrawal of the whole or part of any sum

on short notice.
t Boxes and Storage at reasonable rates.

A. M. CROMBIE, Managoer.

Capital Paid Up $1,0€0,000 - Reserve $300,000

- e s | The Canadian Caswalty an
Reoutor, Administiator snd Trustee, Liquidator and A or “l v
benedit of ercditors, Trustee for bond Issues of Corporations an, Companies

Keceives funds in Trust, allow Ing & percent, per annum, aaylblo baif-
’ully. UPOB Amounts of §500,00 and upwarcs, lodged with the Company
rom one 1o five years,

Mewbers of the Legal and Notarial professions bri any business to
this Company are nlv.-‘y.- nutn(d in llo’::olevdml u:.v':&«:ul

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

153 St. James Street, Montreal Managing Director, ; ; A. G. C. DINNICK
o GoOoOD AGENTS
5/0 Wanted in the City of Montreal and every

DEBENTURES

Ireued from one 1o Sve years bearing 5%, Intereet,

rlr:: ‘I.-I"J;‘:'Jon for the asking.
Write To-day,

8tandard Loan Company
24 Adelaide Street Rast, TORONTO,

W. S DINICK, . . Mincin

Boiler Tnsurance €ompany

Subscribed Capital, - $5600,000

unrepresented town in the Province of
Quebec, to represent the Company for
Boiler and Accident Insurance.

Write

HENRY J. MURPHY, Ceneral Agent,
63 Liverpool & London & Globe Blug ,

ALFX.SUTHERLAND, D D, Prasiprxry. 1

MONTREAL.

| -~
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The Dominion of Canada [ “otdeat Accldent Assurance Ge Inthe wrld:"
|

a“u.rm‘ §|::@?Itluﬂll(¢'¢°. s Railway Passcngcrs
SoHDE  Assurancc Company

COVERING ALL POSITIONS OF TRUST \metablished 1849y OF LONDON, ENGLAND
Accident Policies

cumt-l fully Subscribad . . . . $8,000,000

£ pecially Adapted for Business cr Professional Men |PaldUp . - - = = ’ 1,000,000

Claims pald over 1 o e 23,000,000

CEO. COODERNAM, J. E. ROBERTS, Deporited with Dominlon Covernment 100,€
President Cen. Manager

. WALKER, Mansger Province of Quebec | ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS

HEAD OFFICE FOR CANADA, TORONTO

TeMPLE BUILDING, MONTREAL \

|

|

! F. H. RUSSELL, Manager and Allsrney for Canada.
[

|

|

|

|

Fidelity Bonds.

We furnish bonds for employees of Baunks, Railroad,
Express, Telephone, Telegraph Co.’s, etc. For Mercan-
tile and other Corporations. For all persons holding

sitions of public or private (rust. Drop us a card for

Pe The RELI ANG Loan and Savings
THE LONDON GUARANTEE & ACCIDENT Ad Company

further information.
COMPANY, LIMITED o OF QUSRS

HIAM & PANCMAN, Ceneral Agents, Montreal.

D. W. ALEXANDER, Cen. Mgr. for Canada, 84 KING STREET EAST, TORONTO
42 KING ST. WEST, TORONTO, President, Hon JORN DRYDEN, Manager, J, BLACKLOCK
Viee ¥ dent, JAMES GUNN, Faq. Beeretary, W, N, DOLLAK
LAW UNION & CROWN
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.
INSURANCE CO. OF LONDON | 4* Debentures

Amts EXOOQd $24’m m.oo t| Debentures issued in smounts of $100 and upwards for & period

Fire ﬂﬂm‘ummw'n Insurable property of from 1 10 10 years with iuterest at 4 per cent per annum
Canadlan Head ofMce payable half-yearly.
112 8t. James St. Cor, Place d'Armes, MONTREAL

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

THE UNION LIFE ASSURANCE COMPANY.

~ CaPITAL FuLLY SUBSCR/BED ONE MILLION DOLLARS.
HEAD OFFICE. 112 TO 118 KING STREET WEST, - - TORONTO.

H. POLLMAN EVANS. President.

THE GREAT INDUSTRIAL SAVINGS BANK P JLICY is copyrighted and can be issued only by the UNION LIFE
Weekly payments from Je. upward. AGENTS WANTED in all districts, Special salary every week—NO LAP~ES. For an
Agency in ihe Provinee of Quebec, apply P. GARON, Provineial Manager, 71a St. James St., Montreal, or direct to the Company

“ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATURES OF THE COMPANY ARE:

Assots . . . $1,118,600.60
Liabilities to the public . 120,092.63

Security for Debenture holders . ”7.007: 3

Progress. The Company Commenced Businets in the Reign of George 111, and the following figures show its record
AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. ; $ 387,066 . . $ 800,606
KING WILLIAM IV. . 687,116 . . 3,038,380
N VICTORIA . 789,866 - . 4,675,410

KING EDWARD VIL. . 3,600,670 . o 11,188,408
In addition the Company bas a Subscribed Oapital of Six Million Dollars.

Mording a TOTAL SECURITY for its Policyholders of $17,185.4086

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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Biverpool [Fr e
and london and 6lobe

™ .. V! $800,000,000 : Tnsurance Co.

CAPITAI, AND ASSETS EXCEED - - $61,000,000
CANADIAN INVESTMENTS EXCEED " A $ 3,000,000

HEAD OFFICE—Canada Rranch—MONTREAL :
CANADIAN DOARD OF DIRECTORS.

I W . ). BUCHANAN, ¥sq., ” Chairman WM. JACKSON, 6. F. C. SMITH, Jd:llcsua(
l K. 8. CLovston, Esg. Depuly Manager. ), GARDNER THOMPSON, | Managers,

S ALEXANDER LACOSTE

1

* The Oldest Soottich Fire OMee

IT LEADS THEM ALL| CALEDONTAN

As applied to the gain in net amount of || [NnSurance Co. of Edlnburgh

life insurance in force in Canada for the FUNDS OVER $11,000,000 ’

FIVE YEARS ending December 31, 1902. 1 | 00 OPPIOR FOR CANADA e QOIYRSAL
HEAD OFFICE-WATERLOO, ONT. Portas iy AR i

The fRutual Life o v
K OF CANADA || Total Funds in Mand over $20,040,000

has once ore established its right to the | | Head omce NOTRE DAMK BT,
above claim. It stands to-day CANADA Montreal

At the Head Of All
life companies doing business in Canada
in the NET AMOUNT IN FORCE

during the past e v s hen || THE LONAON ASSUrance
N\

the Government Reports. | /
P

INSURANCE
Upwards 180 )
OFFICE of Yoars Old '
W. KENNEDY
FOUNDED A.D. 1710 W. B COLLEY t Joint Managers.

'I‘hrudno:ll: ;t:o: r'.r' I-CI.':mdon. Ene E‘ ﬂniﬁe\ ul gﬁnings ﬁif’
acpg e Mssucanee Goriely

cxceeds $7,000,000. :
ot o OF NEW YORK.

CANADIAN BRANCH:
4 Eowarp W. Scorr, PRESIDENT
15 WO”II'ng Street Eﬂ.‘. - Toronto Ont. THE BEST COMPANY FOR Poucv:low:ns anp Aoen;l

H. M. BLACKBURN, Manager. Sucossstul Agents and Geutlemen Seeking Femunerative Busineps Con-
" poctions may Apply to the Head Ofice or any of The Soclety’s General
Ageuts.

S~
=
~

INCORPORATED BY

ROYAL CHARTER

A.D. 1720

This Com commenced business in Canada by _—
dcpociﬁ:; .0.0“:.’0“ with the Dominion Government J. HENRY MILLER, Manager,
or security of Canadian Policy-holders, 103 Temple Bullding, Montreal, Quebec, -
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_'-l‘he"'StClmCSS Policies of

THE

Ocean Accident & Guarantee
Corporation, Limited

CAPITAL. . . -

Covef disablement caused by any Sickness or Accident

The most liberal and attractive Policy issued by ary
Company.

HEAD OFFICE

uEAD OFFICE  Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

THR

CANADA ACCIDENT

ASSURANCE COMPANY.
HEADOFFICE - - - MONTREAL

A Canadian Company for Canadian Business
ACCIDENT & PLATE GLASS

SURPLUS 80°/, OF PAID UP CAPITAL
Above all liabilities including Capital Stock.

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

NORTHERN

Assurance Company of London. Eng.
Eerasuionso 1886.
Capital and Accumulated Funds (1902)... $44,638,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

...........................................

..............

1730 Notre Dame Street, -  Montreal
ROBERT W. TYRE, Manager

C. E. MOBERLY, Inspecier

MOUNT-ROYAL *%U883ct xv

Authorized Capital -

HEAD OFFICE—Montreal
President, RopoLrux F Viee-F d Hox, H.B, RaixviLLe

J. B. CLEMENT Jv., General Manager
R esponsible Agents wanted in Montreal and Prov, of Quebeo.

$1,000.000

“STRONCFST IN THE WORLD"

e EQUITABLE LIFE
ASSURANCE
SOCIETY

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

————ce—

DECEMBER 31, 1902.

Ansets o« o o o $359,3935,538
Assurance Fund and all

other Liabilities . 284,268,041
Surplus . . e _ 70,121.}_9_7_
Outstanding Assurance 1,292,446,595
New Assurance 281,249,944
income . . bl 69,007,012

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

MONTREAL OFFICE ; 1567 St. James Sreet,
8. P. STEARNS, Manager.

TORONTO OFFICE, 00 Yonge Street.
E. J. DENNEEN, Manager.
George BROUGHALL, Cashier

« +THE...

Keystone Fire Ingurance Go.

OF SAINT JOMN, N.B.
NCORPORATED A.D. 18080. CariraL, $200,000.

Home Office -»mw Sain John N.B

OImEOTORS.
ALFRED MAKKHAM
Vice-

J.J. KENNY

HON, JOHN V, ELLIS,
Pressdent

HON. GRO A, OOX, 3
(President Western Ase’ce Uo.)  (Vice-President Western Assce Co
ALEXANDER P. BARNHILL. FREDERICK J.G.KNOWLTON,
:. WALKER W, K

President,
8

POSITIVE EVIDENCE >

. . Have building or etcck
PHOTOGRAPHED BY

WM. NOTMAN & SON,

14 Phillipps Square, MONTREAL

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENaG.

HEAD OFFICE FOR CANADA
Guardian Assurance Building, 8t. James St.
MONTREAL.

THE GUARDIAN

Batablished 1831,

B P. HEATON, Manager

Haas the largost Paid-Up Capital
of any Company in the Wovlg
transacting & FIRE Business.

Subseribed Capital, - - - - $10,000,000
Pald-Up Capital, » - 5,000,000
. Invested Funds EBxseed - $8.800,000
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S(:otﬂsh ()nion & National —
Insurance Company of Edinburgh, Sotland, OVER 2 PER CENT

1 ESTABLISHED 1894, " The Manufacturers’ Life during the
l first eight months of 1903 received, in
applications, over 21 per cent more

1752 Decruner 25, 1901

S - - - g
3 Deposited with Dominion Government, - 242,720

¢ Invested Assots in Canads, - - - . 2448737 than during the similar period of 1902.
‘ g Ttis is certainly a record to be
North American Department, Hartford, Gonn., U.8.A.
! JAMES H, BREWSTER, Managor. proud ot.

WALTER KAvanAon, Resident Ar-\. Montreal,
MEDLAND & JONRS, Toronto,
A, C. ARONIBALD, »

We have still good openings for live
Agents. Write for particulars to
R. JUNKIN, Ass’t Manager

MANUFACTURERS LIFE INSURANCE COMPANY
Head OfMce, = = = Toronto, Canada,

"
“

; Continental Life Insurance Company

HEAD OFPICE = =« « « Toronto

A & oo e THE WATERLOO

Prosident Hon, JOMN DRYDEN
'w X CEO. B. WO 8,
::;‘,;:m P b g AP MUTODAL FIRE INSURANOE COMPANY.

~——ESTABLIBHED IN 1863 —
vinsla] Pomnens b s ‘P frv-clamenss - | 1oad Ofllics, - - - WATERLOO, ONT.

Brunswick and Nova Scotia. TOTAL ASSETS Y 77 $334,083.00
POLICIES IN FORCE, 28,107

Intending Iusurers of all ciasees of insurable proper’y have the option
1 joeu ing at STOCK RATES or on the Mutual System,
{ DALL FRANK HAICHT,
RIGHT and FAIR)|||eore sangass. o,
{ A -y J.Q".IJ:::I". . llwl. WM. SNYDER,
'HE right plans of Life Insurance, honest in pur- . o e —
pose, correct in principle, fair methods of deal:
ing with policyholders and agexts, impartial in treat- Continued
ment, just in settlements—all cardinal aims of the Progress - -
management of the UNION MUTUAL. VR
Union Mutual Life Insurance Co. Dbt e
PORTLAND, MAINB. :::.m’}f‘" the
Fred. E. Richards, President. merican
Arthur L. Estes, Vice-President. has made mar-
Good Agents always welcome ; satisfactory territory open vellous strides in
for men of that stamp, all Departments
ADDRESS : :“ (toihht:;
ilding, w!
HENRI E. MORIN, Obiet Agent for Canada, .- i
L, Canada. .
161 Bt, lom~lhut.-- IOI'I"IB} . seen by the fol-
wm‘\: Western . P of and Fasterp lo'h' figuru,
WALTER |. JOSEPH, Manager, showing O:;OQ-
151 Bt. James St, MONTREAL. parison &
THREE SEPTENNIAL PERIODS.
Year. Cash income. Asseta, Policies in force
s B & emn
1 5 7927,5664
THE 1495 58148 2,300,518 16,770,345
1902 1,270,840 5,010,813 30,927,961
A strong progressive Canadian Company giving ex-
Nllll::'“ rtl’!:;l?nl 1o its ;‘)ohcyho::len, therefore making it
< " iral “ompany for agents to represent.
g l-"E 'l\ mulci co.PANY- THREE ACTIVE AGENTS WANTED.
o "» THE NORTH AMERICAN LIFE
MBEIT net 3128 Assurance Company.
Good Agents Wanted—None Other Need Apply Home Ofice: . .  TORONTO, ONT.
Head Office : Toronto. by "“',5,':;“,#.“ i L'; .GOL:.:I‘.J#':"S"‘A'”"‘ ey
€. MARSHALL, DAVID FASKEN, " Seeretary
Seeretary. Preside

E
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Thé Canada Life's new business

for first half ot 1903 ex-

ceeded that of any similar

period in the Company's
history.

oA
oY

wosss  Established 1822.

National Assurance Company

CAPITAL - - - $5,000,000,
Canadian Branch:
Trafalgar Chambers, 22 8t. John Street, Montresl
H. M. LAMBERT, Manager.

PHOOENIX
Assurance Company of London, Eng.lmd

lt.‘l‘All.l.-lﬂ) 178a,

Agency E.ubll-h.d in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE
164 St. James Street. MONTREAL.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1924
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - $26,260,000

Head Office for Canada: Imperial Building, Montreal.

. M. WICKHAM, Manager.

~ Founded 1797

NORWICH UNION

Fire Insurance Society
op—

NORWICH, England

Head Office for Clnad; 5 ﬂA _. . « TORONTO
JOHN B. LAIDLAW Manager.

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

; msumucn AND FINANCE cunomcuz
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e

INSURANCE COMPANY

North Amerlca.

FIRE . . -t PHILADELPHIA ‘M‘R’N‘
Capital, - - . 83,000,000
Total Assets, - - $10,702,683.61

ROBERT HAMPSON & SON, Gen. Ai“ for Onnade
Corn Exchange, MONTREA

LIMPERIAL LIFE "™

Simplicity Liberality Security

three distinctive characteristics of the

NEW POLICY CONTRH(T

e Of the ——

Imperial Life Assurance Company

WRITE FOR PARTICULARS.

are the

E. 8. MILLER Provincial Manager,
‘ leupool & London & Globe Bdg  MONTREAL,QUE.

w—Tne

RATIONAL LIEE ASSURRNCE (ONPAAY

CanaDA.

“__"_“".'“E.'L,“’_"“" $1,000,000

This progressive and successful Life Company
wants district agents in the Provinces of Quebec,
Nova Scotia, Ontario, Manitoba and Northwest
Territories.

Apply to Head Office, Temple Building, TORONTO

Pheenix of Hartford

CONN.

OCANADA
Head Oflice,

B8RANCH
- . - MONTREAL.
J. W. TATLEY, Manager

Total Losses Pald Since Organ-
ization of Company g $49,687,884.50

THE
e Jtome Life Rssociation

OF CANADA
INCORPORATED BY SPROIAL AQrs DOMINION PARLIAMENT,

Head OMce-Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts

Apply to LT.-O0L. A, FRASER,

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, M.A., K.C.
Managing Director, A. J, PATTISON
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HEAD OFFICE' .- . TORONTO
OoLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE
Cash Capital, = = = $1,000,000.C0
Total Assets . 10wl . 1,864 730.18
Losses paid since organization, $22,627,817.67
DIRECTORS :

J. J. KENNY,
Vice-President.

JOHN HOSKIN, K.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MYERS

H. M. PELLATT

P. K SIMS, Secreiory.

! EVANS & JONNSON, Cennral Agents,
1723 Notre Dame Street, - - MONTRERAL

Hon, CEO. A. COX
President.

How, 8, C. WOOD
KW, cox
THOMAS LONG

¥
Capacity

for business receives its speediest
reward in the selling depart-
ment. .

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

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York
32 NASSAU STREET:
. NEW YORK, N.Y. .

T

. WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 18681,

Head Office, - - -
e e wtee

Annual Ineome, OVer... ........ + . 3,686,000
LOSSES PAID SINCE OROCANIZATION, $31.907,000

TORONTO

OIREOTORS
Hon. GEORGE A. COX, INeident,

Jd. J. KENNY, Vice Presvident and Managing Director,

|
z-
:
!

-

Mox, 8. C, WOOD W. R BROCK
GEO. R, R. COCKBUKN J. K.OSBORNE
GEO. McMURRICH H.N, BAIRD :
£ R WOOD

——

,Agensien 1n all the principal Cluiss and Towne in Canade
aad e United States.

{Mmomw R
i
]
1

Head Office ;: Toronto.

% Ontario Elccident

nsurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

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

Agents desiring particulars of this policy
at first hand will please address the Com-
pany, immediately at either Torzato or

Montreal.
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E—iﬁpl‘byers’ *Liab‘ilityA Di
LONDON & Assurance Corporation

LIMITED,
LANCASHIRE 0f LONDON, ENGLAND.
The Original and 1 eading Liability Company in the World.
F l R E CAPITAL $8,000,000
INSURANCE ( OMPANY CANADIAN COVERNMENT DEPOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

1

Something Really New - e
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY MERCANTILE FIRE

INSURANCE COMPANY.

The Forhen Lie BSSUOI COMDAN | oo o g 2

LANCASHIRE FIRE INSURANCE COMPANY

It gives the necessary Home Protection for lese money OF LIVERPOOL.
than the Regular Policies.
Write for Booklet explaining it.

oAt s weeeenee= | TG EQURY Fir@ |NSUFANGH Co.

TORONTO, CANADA,
WM. GREENWOOD BROWN, General Manager,

Agencv Organizers Wanied. e o

L
The Roval-Uictoria Life Tnsurance @ompany LY
W ANTS, January 1, 1904, Two Agency

obn, N. B,

Organizers, one for their Maritime Prov- T“E Bnuwu LlFE

ince Division and the other for their | h
Northwest Division. Must have a good nsurance Lompany,

knowledge of the territory, with success-

SIR CHARLES TUPPER, President.

ful experience. in canvassing and in JOHN CHARLTON, M.P., Vice-President.
selecting and developing agents. A good GEO. H. ROBERTS, Managing Director
itv f " 41 ’ o DIRECTORS FOR PRUVINCR OF QUEBEC:
opportunity for energetic young men. Mon. Hearl 8 Rabnville, i g B U
Apply to Rodolphe Forget, Charles Cassils,
DAVID BURKE. H. Markland Molson.
General Manager, Montreal. STANLEY HENDERSON, General Manager, Province of Quebee,

Offices : Vietoria Chambers 252 MeGill Bt., Montreal,

” - Reliable Agents can obtain liberal contracts upon furnishing satisfacto)
@eo. F. Cummings. Established 1865. T.C. Delavan b0 ry

GUMMINGS & CO. &g, UNioN

BANK ERS & BROK ERS Assurance Company Ltd. of London, Eng,

20 Broad Street, Now York City. | napiie) Pully Subsciibed - - =  $13,600,000
- Lite Fund (in speciai trust for Life Tolicy Holders) 12,226,600

Now is the time to buy Total Annual Income, exceeds - 10,000,00
Total Assets, exceed - - - 80,0¢ 0,000
STOG KS Deposit with Dem. Gevervment exceeds - L00,000
Send for list of Properties likely to advance. AR’ SUPAIE SARSEUAR RO
vy fngui oo s 1731 Notre Dame Street, - MONTREAL

J. HcORIQO Ry Mansger

Applications for Agencies solicited in unrepresented dls

Investment Securities

and full information upon application, Write to us.

B T AR i S e R T ST
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ROYAL INSURANCE CO:.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE S8IMPSON, Manager WM MACKAY, Asst Manager
J. H. LABELLE 2nd Asst. Manager ’("
NOEL H. TORROP, Supermtendent Life Department

THE FEDERAL LIFE

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

Capital and Assets ¥ : i A . $2,612,387.81

Surplus to Policyholders . . 5 . . '1,087647.38

Paid Policyholders in 1002 . . . . v 201411.68
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, : J.K. MCCUTCHEON,
Fresident and Managing Director, Supt, of Agencie;
: H.RUSSEL POPHAM, . . . Provincial Manager.

Lmrrnuonlto_ 1828, € /

Standard Llfo Assurance Company

] OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, Vo B BN 7 Mo« M Pl 785 $561,764,362
| INVESTMENTS UNDER CANADIAN BRANCH, ... 16,600,000
; DEPOSATED WITH OANADIAN GOVERN MEN Ni OB o i 6,010,446
E Assurances eflected on first classlives
| Without Medical Examination Apply for full particulars,

G. H. ALLEN, General Inspector, D. M. McGOUN,

Maritime Provinces, Halifax, N 8. Manager for Canada.
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A '%gAMES £ CO.

KERS - - TORONTO.
GOVERNMENT

W, | Securities

Bonds suitable for Deyosit with Government Alwaye on Hana

G. A. STIMSON & CO.

Investment .Nk.f".
Gooernment, Railtoay, Municipal &k Industrial
BONDS AND DEBENTURES

for &

always

Pon Nand. ,

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

DEBENTURES.
Manietpal,

Government and Rallway Bonds t and sold,
1:! 'ways supply bonds suitable for deposit with Dominion Govern-
men

—_——

8TOCKS.

New York, Montreal,and Toronto Btook purehas dfor Oash or on margin
6 Srvid 8 1he 10wesk AR LA Interent. |

H.O'HARA & CC.

30 TORONTO 8T, - - - - TORONTO.

Members of the irm—H. O’Hars, H. R. O'Hari Member TorontoStoek
kxchange), W.J O Hara (Member Toronto Stook i \sehange).

CHRONICLE. i 1757
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ESTABLISHED 1809
Total Funds Canadian Investment Over

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A. MACNIDER, Esq., Chairman
HON. GEO. A. DRUMMOND
CHAS. ¥, SISE, KsQ

'l- N. MONCEL, Esg

Head Office for the Dominicn 78 St. Francois ¥ svier Street
MONTREAL.
Agents In all Cities and F rinclpal Towns In Canad:
RANDALL DAVIDSON, Manager.

Directors,

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McEinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
B, ;:3: ‘p::;mlw ) P”ol.l:;m'l‘c‘l:’r': 54,634.69

8.F.McKINNON, Esq., Pres. J.J. LONC, Esq., V-Prer.
8. F. McKinnon & Co., Toronto. The T. Long Bros. Co., Collingwood
ARMSTRONG DEAN, Manager,
Applications for Agencies throughout the Prov nce of Quebee
are invited. Address: E. A LILLY, Montreal,
General Agent for Prov. Quebee.

Edwin Hanson William Hanson

Hanson Brothers

LIFE BUILDING - - =

INVESTMENT BROKERS,
Government, Iunlelxol. Rallway and Industrial Bonds
and Securities BOUGHT and LD.

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

Mombers of M | Btoek Exeh

Oable Address : * HANSON,'

VANADA MONTREAL

A prominent Montreal business man recently gave
an agent of another company a proposal for a large
policy, with the condition that it would be given to
The Sun Life of Canada.

This is unusual.

It shows that business men have a knowledge of
the merits of life companies.

Literature on request to Head Office, Montreal.

R. MACAULAY, President. T.B. MACAULAY, F,LA,, Sec'y and Act'y,
GEO. WILKINS, M.D,, M.R.C.8, (Eng.) ARTHUR B, Woon, A.LA,

Chief Medical Officer, Assistant Actuary.
FREDERICK G. Copr, Superintendent of Agencies,

We want to do your & B & o

PRINTING

| We will do it quickly !
j We will do it cheaply !!
| We will do it well!1!

JOHN LOVELL & SON, Limited
| 23 St. Nicholas Street, Montreal

UnionAssurance Society

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D., 1714).
Capital and Accumulated Funds exceed $16,000,000
One of the oldest and strougest of Fire Offices. T —

Canada Branch: 260 8t. James Street, - - MONTREAL
Y. L. MORRIRFY, Manager.

RADNOR....

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

e ——————

Radnor Is bottied only at the Spring.

For SALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL = $10,000,000
ESTABLISHED 1824

Head Office. - Manchester, Eng.

Canadian Branch Head Office, TORONTO.

T. D. RICHARDRON,
Amsictant Manager

JAMES BOOMER,
Manager,
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McCARTNY, OSLER, NOSKIN & HARCOURT

Parristers, Solicitors, €tr.
Home Life Bullding, = Victoria Btreet
TORONTO.
¥. W. Harcourt, W. B. Raymond,

Leighton G, MeCarthy, K.C,,
C. 8, Maclnnes, Britton Osler, A, M. Stewart,

Jobhn Hoskin, K.O.,
H. 8. Osler, K.C,
D. L. MeCarthy,

C.J Py, KC. ALEX. FALCONER, J. W.Cook, A R.MCMASTER

FLEET, FALCONER, COOK & McMASTER
ddvocates, Barristers and Solicitors,

Standard Bullding, 157 8t, James Street,

MONTREAL

doux 8, Hawr, KO, SxLxinx Onoss, K O,
Avneny J, Browy, K C. W.PRESCOTT SHARY,
K. C. MoMicnaEL,

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 180,

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

Montrcal OMoe: 117 8t. Francols Xavier Stroet
WALTER KAVANACH, Chiel Agentand Seoretary,

THE INSURANCE 4
Chronicle

and FINANCE
Posvisnep Evexy Fripay

At 160 St. James St., Montreal
R. WILSON-SMITH, Proprietor.
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & (0,

Canada Life Building
Montreal,

Also Toromto, Ottawa and Washington

D. MONROE.
Cone'a Agent for

Royal and other British
Insurance Companies
COMNWALL, ONT

NATTON & Iﬁlllllll
ADVOCATES, |
British Empire Bullding, l
1724 Notre Dame Street,
MONTREAL.

¢ Cassix Harrox, K.C,
Franoms MoLessax, BA,. BOL

EDWIN P. PEARSON,
e AGENT e
Northern Assurance Company,
Connecticut ll:-::neo Company

UrrIcEs,

Adelalde £t East, TORCONTO

Bell Telephone Main 771

F. W. EVANS O.R.Q.JONNSON

EVANS & JOHNSON

FIRE INSURAKCE |
AGENTS » BROKERS
1723 Notre Dame Street, Montreal

GENYRAL AGENTS Gé

KTNA INSURANCE CO,, of Hartford - é .
BRITISK AMERICA ASSURANCE CO., of Torente
SUN IMFURANCE OFFICE, of London, Engiand.
WANCHESTER ASSUPANCE CO., of Manehoster, England
HOME INSURANCE CO., of New York.

MacECHEN & MacCABE,
Barristers, Solicitors. Notaries Public, ete.
Sydney, Cape Breton, Nova Scotia

Collections, Rea! Estate. and Mining Business Recelve
Special Attention.

A. Y, G. MAORCHEN, LL.B JOHN J. MACCABE.

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
WINNIFBG, Canada
FrANE H, Purreny

J. Srewanr Toreen, K.C.
WiLLiaw J, Troeres, Grones D. Mv~~
Gomrpox C. MoTavien, WaLLACE Mc) AL,
Solieitors for the Bauk of Montreal, The Bank of Britlab ¥ .ri) A
eriea, The Merchants Bank of Canads, National Trust Co., 4,
Canada Life Amurance Co., The Edinburgh Life Assurance Co,, 4a (o
adian Pacifie Railway Company (‘nm Flour Milis Co., Ltd,, The b 14 o
Bay Company, ete., The Ontario Loan & Debenture Company, ete,, e,

Harris, Henry & Caban ;

Barristers, Solicitors, Notaries Public, ete. |
Offices : St. Paul Building, HALIFAX, N, 8, and Royal Bank Illl‘l“

SYDNEY, d. B
K. B, Hurris, K ., W._A Henry, LL.B.,  C.M.Caban, LL.B., |
H. B, Stairs, LL.B., 0. A” K. Kawlings, LL.B. a

Cable addres; ** Henry,"” Halifax,
“ Heury,"” Syduney.

MEDLAND & JONES '
GENERAL INSURANCKE AGENTS, l
RAPRESENTING .

SCOTTISH UNION & NATIONAL INSURANCE CO l
GUARANTKE COMPANY OF NORTH AMERICA,

INSURANCE OCMPANY OF NORTH AMERICA. ,

CANADA ACCIDENT ASSURANCE 0O, '

\

Codes : A, B, C, MeNeill"
IM. IM'.'

TORONTO

Nl BoiMise
e | 616 e BAY STREITS ™

The !

'
\
)
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BANKS
g raid . 2630 The BANK OF TORONTO
THE ROVAL BANK s oo By e
OF CANADA. B BT Voo ey Head Ofce .. Toronto, Canads.

Wirey Smith, s, K. 6. Bauld,
vt s i | pEGT L 35780.000

i L.Pease, General Illuvr‘.) W. P. Torrance, Superintendent of Branches

[ ECEMBER 25, 1003

. Brock, Inspector. DIRECTORS.
ntigonish, NS, GEORGE GOODERHAM, Pres, W. H. HEATTY, Vice -Pres
jiuthurst, N B, Branches. : X Menty Cawthra, Robert Reford, ' Charles Stuait. W. G, Gooderham,
prid ter, N.8. Louisburg, C.B.  Pictou, N. 8 Siduey, Victoria. ohn Waldie,  John J. Long, C. 8. Hyman P,
Charlottetown. PEI Lunenburg, N.8, Pt Hawkesbury,~ s, Toronto, Ont. DUNCAN COULSON, JOSEPH HENDERSON,
Chilliwack, BC.  Maitland, N.8.  Rexton, N.B. Truro, N8, General Manager, Asst n'l Manager.
palhousie. R“'.n :on:wn‘. N.R .lql.on:h‘nd. :C. Vancouver, B.C, BRANCHES.
Dorchester, N ontreal, Que.  Sackville, N B. Vancouver, East Barrie, Ont, Gananoque, Ont. Peterboro, Ont,  St. Catharines,Ont.
Fdmundston, N.B. Montreal, Wt Endst. John, N End, B.C. Brockville, Ont,  Gaspe Basin, P.Q. Petrolia, Ont sudbury, Ont,
) redericton, N n; Nanaimo, B.C. St ohn's, Nfd, Victoria, BC Cobourg, Ont, London, East,Ont, Port Hope, Ont Thornbury, Ont,
(;rand Forks, B C. Nelson, B.C. Shubenacadie, N.§. West mount, P.Q. Coldwater, Ont.  London Ont PLSt Charles, P.Q. Toronto ""‘.
boro, N.8.  Newcastle, N.B. Summerside, v.x.i. Weymouth, N 5 Collingwood, Ont, Millbrook, Ont.  Rossland, B.C. Kingand Bathurst
Halifax, N. \ awa, Ont. Sydney, C.B. Woodstock, 4B, Copper Cliff, Ont. Oakville, Ont. Sarnia, Ont ranch, -
Londonderry, N &Pembroke, Ont. & L T ore, Ont.  Montreal, PQ.  Staymer, Ont. Qneen & Spadina

in and de Cuba, Cuba; New York, N. V.jand Elmvale, Ont, * Roard of Trade Branch, Branch.

Kepublic, Wash « 8t Catherine & Guy St. Branch  Wallaceburg, Ont.

“  Maisonnewve Branch

The DOMIN ION BAN K' LONDON, Eng. —The |,.Eu1‘(l:|u\'i.na:nl Midland Bank, Limited.
- - 92 .00

CAPITAL .. NEW YOR National Bank of Commerce
R

CHICAGO-—Pirst National Bank.

mm '“.D .2.9.3..0'.00 Collections made on the best teruis and remitted for on day of paymc nt,

R R Pt BANK OF NOVA SCOTIA.,

W. D. MATTHEWS, Vice President,

INCORPORATED 1832
T, Haton, William Ince, James ] Foy, K.C. N "
W. R. Brock, A. W. Austin, c"“‘:';::"' i e - .;mm:
MHEAD OFFICE, -~ 1ORONTO. HEAD OFF MALIFAX.
Branches. DIRECTORS.
Relleville, Guelph, Napanee, Uxbridge, Joun V. PAvZANT, President. CHARLES ArcHInALD, Vice President.
Brampton, Huntsville, Oshawa, Whithy, R.1L,. BORDEN, G. 8. CAMPBELL, ]J. WALTER ALLISON, HecTon MCINNKS
f,‘:.:'.'.', T I“h,-lr‘l:-r-!v.l t’;r:l’“-m Winuipeg. General Manager's Office, TORONTO, ONT.
o o . : SOFER, H. C. McLron, General Manager D, WaTERs, Supt. Branches.
n Street West (Cor. Esther Street), Toronto Geo. Sanderson, luspector. W, Caldwell, ln-|n-s‘t’~‘|r.
n Street East (Cor Sherborne ), BRANCHES. ;
i Mr:'tl E'-t: (Cor. Jarvis), 3 In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Dighy
Dundas Street (Cor. Queen), Glace Bay, Granville Ferry, Hallfax, Kentville, Liverpool, New Glasgow

ina Avenue (Cor. College), " <« . ” o 3
Drafts on all mn:'(‘)flhr United States, Great Britain and the Continent :'a'.'.'.'l.’:F,'."fﬁhf"'\-'.‘.’fif.‘..".ﬁ.','""'"" e Steliarton, Sydaey
a

of Europe boug! sold. In New Brunswick—Camobeliton. Chatham, Fre
Letters redit issued available inall partsof B , Chi " :
-4 . available inall partsof Rurope, € h‘.. snd Jopes Newcastle, Port Eigin, St. Andrews, St. George, St. John, St, Stephen,

T. C. BROUGH, Ceneral Manage . Suseex. Woodstock

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

THE BANK OF OTTAWA, | [ttt

n tario —Arnprior, Rerlin, Hamilton, Ottawa aund Toronto,

rictan, Mastan

CAPITAL (Fully Paid Up) - .471,3'0. [ewfoun ‘1and—Harbor Grace and St. John's.
capimar e pea vy mamoce | IR G L
BOARD OF DIRECTORS. in Un! Btates—Boston, Mass., and Chicago, 111
GRO. HAY, President. DAVID MACLAREN Vice-President
Il Bate,  John M ¥ . Hon. George Bryson, il
jolr:‘l'l Nr:'l'ltnry ;‘:lly"l:::(:n.u'l“»:m:';:xlryh), \'.‘u:r;t"ﬁ:lwr;-l':ney IHPER[AL BANK Ol’ CANADA
Head Office, OTTAWA, ONTARIO. CAPITAL AUTHORIZED .. $4,000,000 ¢
QGEO. BURN, Qen, Manager. D. M. FINNIE, Ottawa Manager, CAPITAL PAID UP .. - 2,988,300
L. C. OWEN, Inspectcr REST ACCOUNT .. . 2,680,000
1 DIRECTORS.
BRANCHES. T. R. MeriTT, President. l‘: l: WiLkie, Vice-President,
Alexandria, Ont, Hawkesb'y, Ont. Ottawa, Ont. Rat Portage, Ont WILLIAM RAMSAY, KOBERT JArrkay, T, SUTHERLAND BTAVYNER,

Keewatin, Ont. “ Hank St Regina, N.W
Kemptville, Ont,  ** Rideau St. Renfrew, Ont
Lachute, Que.

KELiAs ROGERS, W, HENURLE,
TORONTO.

SomersetSt. Shawinigan Falls,

. Lanark, Ont. Parrysound Ont. g{ue r, ~E. HAY, Aws't General Manager,
Mattawa, Ont.  Pembroke, Ont. Smiths Falls, Ont FFAT, Chief Inspector.
Montreal, Que. Portage la Prai- Torounto, Ont. Holton, BRANCHES IN ONTARIO,
Maxville, Ont. rie, Man. vankleek Hill,Ont Hasex, Ingersoll, Ottawa, st. Catharines, Toromto,
North Bay, Ont. Prince Albert, Winchester, Ont. Fergus, Listowel Port Colborne, Sault Ste Marie, Welland,
Sask. Winnipeg, Man. Galt, Niags alls, Rat Portage, St Thomas, Woodstock. -
Granby, Que. . Hamilton, North " i
Agents in Canada, BANK OF MONTREAL BRANCH IN QUEBEC,
FORRIGN AGENTS: New York—Agents Bank of Montreal, National MONTREAL
Bank of Commerce, Merchants National Bank. Boston—National Bank BRANCHES IN MANITOBA, NORTHWHEST & BRITISH COLUMBIA,
of the Republic, Colonial National Bank, Massachusetts National Bank. Prandon, Man » ), BC Rosthern, Sask
Chicay nk of Montreal. St Paul—Merchants National Bank. Lon Calgary Alta 1 Albert, Sask Strathcona, Alta.
don—Parr's Bank. Limited. France—Comptoir Natiowal D'Escompte de Cranbrook, B C Portage La Prairie, Trout Lake, B.C
Paris, India, China and Japan—Chartered Bank of India, Australia and Edmonton, Alta Man, Vancouver, B.C,
apan, Ferguson, B.C Regina Assa Victoria, BC,
.& Golden, BC. Revelstoke, BC “'rlo-l{'m. Alta

Winnipeg, Man. .
Winnipeg, Man., North End,
] Auu-n—lpwun, Eng, Lloyd's Bank, Lid. New VYork, Ba of Montrenl

“‘ oﬂ.. Toro kof A . .
H - % nto. Letters of cl:rd?l h:::\‘:gr:::llr :l"l:'r‘:n:hr:‘-‘:lll';:lﬂl- n!‘hvd Bank 2
CAPITAL PAID UP .. - $1.800,000. south Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia.
REST A d = R PR TR W
nmw NP a
GRO. l.l.CﬁllaN.l’.lqﬁl"ﬁ.. ‘PONAkD MA&;KlA\'.k " ;"l::-l'nl.
A. S, Irving, o on. R. Harcourt, . D "y, "
» Bz, Grass, Esq. T Walmsley, Esq, rva INSURANCE 3
CHARLES McOILL, General Manager. and FINANCE ron ’cle
- g2 VY vt
Al Collingwoo ount Fore Sudbur
Aurora lt:l\ William Newmarket Tweed y Published every Friday,
Bowmanville :(Jm ston -' :ln"n am.u;n 4
Buckingham, Q. ndsay tertoro Yaterfor
mv‘ﬂl " Iunlrv)sl I'nr: A‘r’lhnr o AT ‘00 8T, JANKS BT, MONTREAL
TORONTO Scott & Wellington Sts. 8\"- & ljunhnd Streets. -
Youge & Richmond sts. ‘onge & Carllon Streets. R.WILSON-SBMITH, Proprietor.
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HSTADLISHED 187,  INCORPORATED BY ACT OF PARLIAMES |

CAPITAL (ali paldup) .. . .. $13,073,0660.00
Roserved e e e o 194000,000.00

HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS. .
THCONA AND MOUNT  Hox. G A DevuNoND
it ln”u&,la-Ll.'O“l"‘n‘&-I Vet 'vesrdemt
A T. Parenson, l(aq K N GrennsmieLps, Ksq,
R.H. ANGUS, Ksq. Jamus Ross, ¥sq.
G, lnn. ¥, Hon, Rosert MACKAY.
K. 8. CLOUSTON, General Manager
H V. MERFDITH, Assi Gengral Mapager and M

A. MACNTDER, Chief Inspector and Superintendent of Branches,
..Aﬂom " CANADA.

MONTREAL, . 5 CDvax, Assistant Manager.
OVTARI ONTARIOS asitobs & 0T Lower Provinces.  British Columbla,
te, Ottawa ""‘"’l"" Chatham, N.B.  Greenwood
Rellevitle,  Paris, an. Fredericton, N. B., Nelson,
Bratford,  Perth, Brandon, Moncton, N B,  New Denver,
Rrockville, Peterhoro, Man. 8¢t John, N.B, New West
Chatham, Picton, Calgary, Alta Amherst, N ,‘_' minster
Collingwaod, Sarnia, Edmonton,  Glace Bay, N.8, Rossland.
U"‘"‘: v"“"‘\"'""' o G ta. Halifax, N 8., Vancouver,
Deseron! 0, arys, sretna, Man m.' ® Vi rmon.
Fort \vml-m Toronto,  Jadian Head, o ....,.'nx.‘ -y b v
* Yonge st A .
Guelph, Branch,  Lethbridge, QLEBKC
Hamillon,  Wallaceburg Alta, Montreal,
Ki y Raymond, WK, Bre
Lindsay, g Alt8 ' Segnenre
inten, Rapian s, o oint BLCE
Quebec,

In NEWrousnLann. 8T, JOHN'S, BANk op MoNTREAL; BIRCHY COVE
Tay of Islands, BaxK 6F MONTREAL
IN OREAT BRITAIN © LONDON, lu-: OF MoNTREAL, 22 Abchuach Lans
wALEXANDER LANG, Man
Inorur Usivrn Staves : NEW \Ollx R. V. Hespex and . M, GrEATS
:r-u, 5 Wall mml CHICAC BANK OF MONTREAL, J. W, pe C,
OGRADY. Manager !l’()kkl\!’ ARSI, BANK OF MONTREAL,
BANKERN AN GREAT BRITAIN : Loxbox, The Bahk of land, The Unier
Ban kof London and The Smith's Bank 14d., The 1, and Westmin
serBank, Ltd., The National and Frovincial Rank of ¥ngland, Lid
LIVERPOOL, The Rank of Live rpool, L4, Scorrann, The British Lines
ny Bank, and Branches
BANKERS I8N THE UNITID STATES | New Vouk, The National City Bank
The Bank of New York, N.BA , The National Bank of Commerce i
New Vork, Western Nnnunnl Bank ;| Hoston, The Merchants Nations
Bank, ] B Moors & Co.; BUrrFaLo, The Marine Bank, Buffalo ; Sa
D‘IAM 18c0, The First National Bank. The Anglo Californian Bank, 1t

The Bank of British North America

Established in 19546 Incorporated by Royal Charter in 1840,
Capital P.Id Ilp “ 866,667.
Reserve F 898,000,

Lowoow Orrcm: & .DMONURON STRERT, EC.

COURT 0' mucrm

H. Brobix M. G.C GLyw H. ). B Kesparn
{'oll)muunw- Ricua 1 GLynw FREoERIic Lumnock
ENRY R Fakmen KA " Groxar D WHatMaw

A G, WarLws, Seoretary., W, 8. GorLpsy, Manager,

Neap Orrice 1w Canapa: ST. JAMES ST., MONTREAL.
M. STKEMAN, Gen, Manager J. Eumspy, Supt. of Branches,
OB MACKENEIE, In-prdm

Branches in Canada.
Quebre

Nova Scolin
Moutreal o Halifax .Alhrvnﬂ
St Catherine ITeen woor,
i:’-‘ : Street Manitoba Kaslo
Lougueul Winai e e
netion (Sub branch) = Vaacouver
'un‘:b’. ,  Quebee Rrigees Victoria
.ILﬂ Levis North West Terviteries
Fenelon Valls (u»moﬂn \mlm
s l-lr—-u Duck Labe, ot B
o Battleford Dawson
St. Joh Hstevan
I'ndrrk'lo-
Agoncles in the um Statos.
Nuw Vou
52 Wall Street, W, ht‘ml nnd ] C, Wersn, Ageats
N FRANCINO
10 Sansome Stoeet, WM, j !lclluuu ndj R AMsrose, Agents.
MICAGO.

Merchants l»-- and Trust Co,

Lownox BANKERS ! The Bank of Hugland. Messrs, my- n.lu
Fomruter AcuNrs

fTME’CANADlAN'ANk

T at Montre.,

OF COMMERCE

PAID-uP CaAPITAL -
ResT el - 8,000:000

HEAD OFFICE : TORONTO

HON. GRO, A, COX, President,
B E. WALKER, General Mllll[tl ALEX. LATRD, Ass't Gen, Manage:

$8,700.000

London (E-‘l.ld) Office : 60 Lombard Street, E.C.
8. Cameron Alexander, Manager.

Montreal omce. l" H Mathewson, Manager

New York A‘c-cy 1 16, Exchange Place
Wm, Grayand M. B Walker, Agents,

100 Bronches throughout Canade incuding the following :

Calgary Medicine Hat St, John
Dawson Montreal Sydney
Edmonton Ottawa Torento
Halifax Portage 1a Prairie Vancouver
Hamilton Prince Albert Victoria
London Regina Winnipeg
Cflices In the United States.
New York Portland, Ore, Seattle Skagway San Francisco
Bankers in Great Britain.

THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLovns BANK
LimiTen, Tur UNiox oy LONDON AND SMITHS BANK, Lo,
PARR'S BANK, LiMITED,

Bankers and Chief Correspondents in the United States,

NEW YORK—The American Kxchange National Bank, ‘l’he Fourth
National Bank ;| CHICAGO- The First qunl Bank, The
Trust Co.;  PHILADELFHIA— The Fourth Street National Bank ;
BOSTON—~The Bank of Nova Scotia, The National Shawmut Bank ;
nu “h‘ll (ND—‘TN- l”'lhﬂl;f kln,lll.trmnl ll-n?k"'.t NEW QILMNI—-THQ C:
merc ationa n JETROIT People's Savings ©
Commercial National Ban e

THE MOLSONS BANK.

INCORPORATED BY ACT oOF PARLIAMENT, 1855,
i

HEAD OF’FIOI'. MONTREAL.

Capital :mh“ - $5,000,000
ot o SR 2,886,420
Reservo Fund AR, 2,720,778

BOARD OF DIRECTORS,
Wi, MoLson Macrurekson, President S P BEwing, Via
M. Ramsay, { P tLMHIUI‘M
H. MARKLAND MoLsoN, LT.-CoL ¢, HENsHAW,
Wm. C. MCINTYRE,
8Allll Wi L1oT, Gen. Ma
A. D. Durxrorn, Chief Iuspector and Su .:Eltldﬂn of lruchs

W. H un:lnrl, H. Lockwoon, W. W. L, (‘mnun..
Asst

BRANCHES.

Alvpas w'm\ H"‘:"L"‘“. Bt Mary S
vinston, ¢ ighgate, Oni " b
Arthabaskn 1roguois, Ont J.“‘ ? g St 'l‘o“,r’ h oulhl.

Ayimer, Ont Kingsville, u-( Norwich, Ont, Toronto, Ont,
Otsawa, Ont. Toronto Jet., Ont,

kvnlk n-l Knowl| \nl
Lon

o Ji
4 Owen Sound, Ont. Trenton, Oli
Um&er Ont. Meafo nm.

Port Arthur, Ont. Vancouve

Montreal, Que,  Quebec, fet -d-villr

allwm ()alw K Nmu“:ﬂne umn.m!"nc )" y Ont, @'
- Mxeter, Ont Wgetown, Ont.  Wate Oll.
Frankford, Ont.  Montreal Market Simcve, Ont Wi Man
Fraserville, Que. & Harbor breh. Smith's Falls, Ont, . Ont,
Hamilton, Ont.

AGENTS IN GREAT BRITAIN AND Coronies;
m od Liver 4-Parrs haak, Lid. lun-d—lwﬁ Leinster
Tad. South Africa ~The ﬁ-ﬁﬂu of South Africa, :

l'm
Banque d A Clhn -H* Ly -
g u\-n. “ n-—
m‘ Corp'n.  Cuba—Ranco um--ﬂ" m
Aonn IN Tue Usiven !nﬂ-
' Nat. ) Nationa

Roe S a0




