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A number of the shareholders
of James Young & Sons who
have lost their money by that
Company are reported by * The Scottish Critic "
to have sent a petition to Bank of Scotland in
which they claim to have been *ill-used by the
Bank and the shareholders’ money amounting to
£33.900 to have been taken from them unjus'ifi-
ably.” They affirm that they have thus been deprived
of the savings of years. The charges against the
bank are, (1) that, the Bink of Scotland's name on
the prospectus of the Company induced them to
subscribe for shares; (2) that, the prospectus was
misleading, inasmuch as the vendor firm of Young
& Sons was heavily indebted to the Bank of Scot-
land, and that the bulk of the flotation money was
retained by the Bank; (3) that the subscribers for
shares did not know they were subscribing for the
purpose of paying off the Bank's claim; (4) that the
flotation of the company to which they subscribed
was in the interest of the Bank alone.

These are grave charges to be made by a large
body of shareholders ina joint stock company against
such an institution as the Bank of Scotland. We
anticipate some light being thrown on the matter
when the petition is answered, which, we trust, will
fully exonerate the Bank from all just blame.

A Scotch
Bank Scandal.

————————
The British Commissioners of

from Foreign Inland Revenue have issued a
Investments. statement relating to the sources
from which the revenue of that department are
derived. Amongst other details we find a statement
showing the incomes drawn by residents of Great
Britain from their foreign investments in 1885, 1890,

189§, 1900, as follows :(—
1900 1895, 1890,

$267,550,000  $261,550,000

British Incomes

1885,

01 ,m;m $174,520,000,

MONTREAL, FRIDAY, APRIL 18, 1902,

|

PusLisHED Every FRIDAY

‘ Sl&ou Cory - - .10
ANNUAL SusscripTioN - $2,00

The increase of British incomes from foreign in-
vestment increased $127,315000 in the last 1§
years. Taking the capital sum represented by above
figures as yielding an average of only 3 per cent. we
find that the British people have no less than $10-
000,000,000, ten thousand millions of dollars invested
in foreign securities. But, as it is quite certain the
incomes from such sources are understated and that
the average yield is over 3 per cent. the probability
is, that the Britsh capital so invested runs over fifteen
thousand millions of dollars. Poor John Bull! Such
poverty must be distressing. To be sure he draws
quite a nice sum yearly, a few score millions, for
carrying the goods of all nations and acting a3 their
financial agent and insurer. But, even with these
added, his foreign income annually cannot be more
than $£00,000,000, which, if his American critics
are correct, leaves John Bullin a highly impecunious
condition. His situation recalls an old picture in
«Punch.” An elderly lady is depicted bending in pity
over a tramp who is helpless from excess of beer,
while a cabby looks on, and, in reply to her appeal
for sympathy, exclaims, “ I only wish I was half as
bad!" There is not a nation in the world but
would be richer for being even only half as poor as
Great Britain,
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THE ROYAL INSURANCE COMPANY.

TO OPEN A BRANCH OF ITS LIFE DEPARTMENT
IN CANADA,

The Royal Insurance Company, the title of which
is as familiar as a household word in Canada, and

‘ which transacts the largest fire business in the Do-

minion, has been inluced by its manager, Mr.George
Simpson, to enter the life assurance field in this coun-
try, by opening a branch of thisdepartment. This will
be the first branch of the Royal to do a life business
outside of Great Reitain. Mr Simpson.aill be man
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ager of both departments, He has already appoint-
ed Mr. Noel H, Torrop as superintendent of the new
branch, who, for the last nine years has been inspector
in this city of the London and Lancashire Life in
which positicn he has acquired experience which
fits him for his new duties. The actuarial depart-
ment of the Royal's life branch will be in charge of
Mr. A. R. Howell, who is a graduate of McGill
College and a member of the Institute of Actuaries,
The Royal has some €00 to 700 agents in Canada,
and has enjoyed unrivalled prestige for many
years, which will give its life branch a prominence
at the start which cannot fail to be of very great
advantage, and add much to the reputation of Can-
adian life assurance. The following statistics are
taken from the Annual Report of the Royal for

1 :
900 FOR YEAR 190

Net Life Premium Income.. . .ovvvee i
Total Life 1ncome. coveee vosens
New Lite Assurance. .
Total Life Assurance in For
Lafe Funde ..., . s see
Sarplus—Lite, ...

J0,508,
L1874

THE DOMINION IRON AND STEEL COMPANY AND
THE DOMINION COAL COMPANY.

The largest financial transaction of an industrial
nature known in Canadian history was brought to a
consummation this week by an arrangement being
effected between the Dominion Iron & Steel Com-
pany and the Dominion Coa! Company, by which
they become practically amalgamated. This event
“cast its shadow before” in the torm of indefinite
rumours which gave rise to great activity in the
stock market, large transactions in the stocks of both
Companies having occurred in the last fortnight,
with, consequently, considerable advances in prices,
Until the 14th inst, however, nothing was publicly
known. though it was felt that something was in the
wind that would advance the market value of both
stocks, At the end of March the shares of Domin-
ion Iron & Steel stood 4314 Common and gt Pre-
ferred, on the 18th April there were sales at 671/
Common and par Preferred.  Between the same
dates the prices of Dominion Coal went up from 122,
Common to 141.

It is estimated that the arrangements in progress
will enhance the value of both enterprises.  As the
cost of coal is the main factor in the cost of pro-
ducing iron and steel, it has always been the policy
of ironmasters in Great Britain and on the Continent
of Europe to secure the possession of coal mines so
as to obtain fuel for smelting and other operations at
the lowest possible cost.  The iron and steel smelter
and worker who has to buy his fuel from a colliery
owner is handicapped in his enterprise to the extent
of the difference between the expense of producing
coal and the price charged for it by a colliery owner

whose profit is saved by the proprietor of iron and
steel works who raises his own fuel from mines
owned or leased. The Dominion Iron & Steel
Coal Company has doubtless made a splendid
economic move, and the Coal Compauy by the
arrangement has secured a permanent dividend of 8
per cent. for its stockholders, which they have every
reason to regard with the utmost gratification,
Under the terms of the agreement between the two
Companies a rental is to be paid to the Coal Com-
pany equal to 8 per cent. upon its stock, 2 per cent,
to be paid quarterly, the first payment to be made
on the 1st July next. There is to be an issue of
$5,00,000 of Coal Company stock to enable its bonds
to be paid off and the Preference stock retired,
The 5 millions will be offered to the shareholders at
120. The earnings of the Coal Company are esti.
mated to be $2,100,000 up to 3ist December and
the rental to same date, $1,333,333, which will leave
a surplus sufficient to pay interest on the Steel Com-
pany's bonds of $400,000, and also a dividend on
Steel Preferred of $350,000, leaving the earnings of
the Steel Company available for dividends on its
Common Stock. The present output of coal is over
2,500,000 tons yearly, but, in the event of the output
exceeding 3,500,000 tons in any one year, then the
Stecl Company will pay a royalty of 15 cents per
ton on whatever is the excess of output over 314
millions of tons in that year. In such a case, the
extra revenue from this 15 cents per ton will be
divided between the Coal and Steel Company, and
thus increase the Coal dividend.

The development of an enormous iron and steel
trade in Canada has been “ on the cards " for forty
years, In the great Exhibition of 1862 there were
iron ores from Nova Scotia which the leading
authority of the day pronounced to be, “the richest
ores yet discovered, in boundless aboundance, the
iron manufactured from them is of the very besy
quality and is equal to the finest Swedish metal,”

Swedish iron has ever been the best known, it was
used in building'the iron bridge over the Thames at
Southwark which was the first iron bridge ever
erected in England, The cannon used by British
armies and fleets a century ago were made in
England of Swedish iron, Experts have long
predicted that Nova Scotia with its rich ores, vast
coal beds, supplies of flux, and fine harbours had
exceptional advantages for an enormous iron and
steel trade, and for ship building. In 1883 the
Dominion Parliament voted a bounty of $1.50 per
ton on all pig iron made in Canada. This ran on
until 1899, when it was reduced to §1 per ton, and in
1892 raised to $2. In 1894 further bounties were
voted by an Act which was repealed in 1897, when
a bounty was granted of $3 per ton on steel ingots,
50 per cent of the ingredients of which were Cana-
dian iron, A bounty was also voted of $3 per ton
on uddled bars made from Canadian pig-iron, and
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$3 per ton on pig-iron on the proportion made from
Canadian ore, and $2 on the proportion made from
foreign ore. The Act of 1899 provides, that the
above bounties shall be paid
a yearly decreasing rate from 1902; Qo per cent. to
be paid in 1902-3; 75 per cent. in 1903-4; 5§ per
cent in 1904-§; 35 per cent. in 1905-0, and 20 per
cent. in 1906-7.

These bounties have doubtless had a great in-
fluence in tempting capitalists to engage in large
enterprises for the production of iron and steel.
The policy of granting bountics to manufacturing
enterprises is developing results that promise to
fully justify the bounty system, for the bencfits
which will, in all probability, be reiped by the
whole country from the development of the iron and
steel trade, with its associated interests and indus
tries, will greatly outwei, h whatever increase in the
public expenditure is caused by the bountics on the
production of iron and steel in this Dominion,

B —

EMPLOYERS® LIABILITY ASSURANCE
CORPORATION,

The directors’ report, revenue account and balance
sheet of the above Company appear on a later page
in this issue. The Company's previous reports have
been made up for the year ending 3ist March, but,
as this date was found inconvenient, it has been de-
cided to make up the accounts to 3ist December.
This has been done with those before us which, con-
sequently, cover only nine months, The premiums
for this period were $1,574,815, against $1,356,050
in same period of previous year, the increase
being $218,765. An income of §68,303 was derived
from interest and rents and from profit on exchange:
which, with the premiums, together made $1,650,524
as the income for nine months, The sum of
$1,295,176 was paid out for losses and commission,
other outlays amounted to $184,934, which made a
total outgo of $1,480,110. As the revenue for the
nine months was $1,650,520 when the total outgo of
$1,480,110 is deducted there is a balance left of
$170,414, which, being added to the net amount
brought from previous account, viz., $1.249,882,
make a total of $1,420,206, which is carried to Re.
venue Account. The Company has a subscribed

upon which dividends have been paid of 10 per
cent. without taking anything from reserves, The
balance sheet shows thé Company to have invest-
ments amounting to $2,390,680, $109.424 cash at
bankers, $27,545 interest and rents accured and
$456,164 due for branch and agency balances, pre-
miums and owing by other companies, which items
make the assets $2,983,755.

At the annual meeting the president, Lord Claud
Hamilton, stated that as compared with previous
year “ the Company's investments were $175,000 to
the good." He stated that many of the rates quoted
by competing companies could not be profitable,
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The Canadian business shows a receipt of $134.-
875 for year 1901, which is an increasejof $41,750
over 1900. The claims paid were $62,149, and ex-
penscs $41,029, which left a satisfactory trading
profit on the year's business, a result that speaks well
for the management of Messrs, Griffen and Wood-
land who represent the Employers’ Liability Cor-
poration in Canada.

- e
THE BRITISH BUDGET.
DUTIES ON WHEAT AND FLOUR, STAMI DUTIES
AND A NEW LOAN,

In spite of the enormous increases in the national
expenditure and debt which the Chancellor of the
Exchequer had to announce and provide for he
spoke in his Budget speech in anything but a
He declared that, neither in the
home trade, nor in the consuming capacity of the
people, were there any signs of decrease, while
in the foreign trade there had been a satisfactory
increase. Such conditions enable the burdens laid
on the people by the War to be borne without dis-
tress or any breach in their patriotic unity. The
national debt was stated to be £ 747,806,002, or, in
currency at par, $3.730,000,000 which the Chan-
cellar of the Exchequer said he hoped would be re-
duced by receipts from the Transvaal and from the
Chinese indemnity. The British funded debt now
stands about the same amount as it did from 1868
to 1870, and is exactly £ 40,000,000 or, $194,800,-
000, less than in 1836, In 1836 the average of the
British debt was £30, or $150 per head of popula-
tion, whereas to-day the average is about L1780
per head, or, $86. In 1870 the debt stood at $129
per head, so that the present debt now averages
$64 per head less than €6 years ago, and $43 per
There is, therefore,
nothing to cause alarm in the British national debt,
especially when it is considered how much richer is
the old land and greater its revenue-yielding re-
sources than in days when the debt was much

gloomy tone,

head less than 32 years ago.

| larger.
capital of $3,750,000, of which $750,000 is paid up, l

The expenditure for coming year was estimated
at $873,047,000 and the revenue §$738,025.C00. As
other war charges have to be provided for the deficit
will be $220,000,000. To meet this there will be no
appropriation to sinking fund, a sum for which,
ordinarily, has to be provided. The income tax is
to be increased one penny in the pound; a stamp
duty imposed on sight bills and other documents,
and a duty of three pence per hundredweight (112
pounds) on grain, and five pence per hundredweight
on flour, meals and products thereof. The latter
duties have created a great sensition, as no duties
on breadstuffs have been imposed in England since
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1849, when the last remnant of the corn laws was
abolished by Mr. Robt. Lowe. The Chancellor of
the Exchequer stated that it was unlikely these
duties would increase the price of bread, as they
were too trifling to have such a result. He denied
that the duties violated the principles of free trade,
Certainly, not those of British free trade, for under
them duties are imposed on such food necessities as
sugar, tea, coffee, cocoa and fruits.

These new dutics will pave the way, we hope, to
some preference being given to Canadian food-
products in return for the concessions granted by
Canada to British goods.

As the new taxes are insafficient to cover the de-
ficit a loan of £32,000000 will be effected, to be
issued as Consols which, it is reported, have already
been arranged for, The House of Commons passed
the new duties resolution by a vote of 254to 135, Itis
too carly to say what the popular verdict will be on
the duties on grain and flour, but, no doubt, they
afford a chance for the disunited Liberals to re-
organize on the anti-corn-law, free-trade platform,
If this policy is adopted the political situation in
Great Britain will become highly interesting,

B .
CANADIAN AND AMERICAN BANK
CLEARINGS IN 1002 AND 1901

The bank clearings in March last show a striking
contrast between those in Canada and in the United
States. The full details are given in the * New
York Commercial and Financial Chronicle,” from
which we derive the data for following comparisons :

March lucrease or
1902 190] Decrense,
¢ s M
New York Cuy, 5,506 925,495 6,856, %40,732  Dec 1,379.915,237
Middle States 795955171 TH5,644.208  lue, 30,240,903

New Eng. States. 631,547,292

GRII03.945  Dec. 51,456,653
Middle West + 1,087
19

SOO.69T 006,049 764 Ine, 151849913

Pacifie - LAY ATE 150,290,226 Ine.  44.065.145
Western “ 269,655,129 5 Ine. 41,599 67%
Southern 42,975,138 lne. 44,945,796

Totals. ...... CHRRO 04T, 00 10,007,004 ,82% |‘Pc.l‘l|‘f.'67-.43.'b
Canadn ..., .. 169,004,180 146,672,296 lne 23,430 s8¢

If the three months from 1st January to end of
March are taken, the following comparisons occur :

Ist Quarter
1902, 1901,

Increase or
Decrense,

¢ $ $
New York City. 17,785,364,152 19,911,560,130 Dec.2,126,158,948

Middle States. . 2424 554,171 2279334493 Ine 145,540 678
New En&. States 1974917 008 | BAS6L Dec.  20,136°993
Middle West * 5,075,449,036 2626 500611 Ine. 45 648,425
Pacific A28 485777 34,885,660 Inc. 94,560,117
Western L S T T 652,104 252 lue 119,537,145
Southern  * L35TA63,034 1,193,091 471 lne. 164,371,663

— — —— —

Totale. ..... . 27,915 655,173 29,081, 521,178 Dec.1,173,166,005
Ratio of Decrense ... ........... 0 4 per cent,
Cannda..oovn o 503704 187 AIN988,120  Ine. 84,746,060

“Ubo‘l INCPPRRR. o oo ventrons e rninrnsnrese seee 30D per cent

The decrease of 1902 from the figures of 1901 in
the United States clearings this year was 4.00 per
cent., whereas the increase in the Canadian clearings
Was over 20 per cent,
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The Canadian Clearing Houses give the following
returns for March 1902 and 19o1 :

March, 1902, March, 1901, Increase or
ecrease,
§ $ $

Montreal ..., ..... o 231,886, 400 191,835,364 Ine. 40,051,036
Toronto.ess veeievnes 118 870,214 307,720 Ine. 32,562,494
Winnipeg oo vuuiee, 35,137,961 Ine, 10,516,627
Halifex. ... ooienue.. 21,699,573 Inc. 1,299,074
Hamilton...ooovunr. 10,343,431 10,004.931 Ine. 338,500
Vancouver ... 10,290 662 9,440,022 Tne. 850,640
St. John ., BO6T,139  K.695,523 Ine. 271,616
Victoria. ... veeevuns. 6,538,807 7,682,629 Dec. 1,143,822

Totals..oooooeiies 503,714,187 418,988,122 Ino. 84,726,065

The cities in the States which show a decrease in
clearings since January 1, 1902, are NewYork, decrease
10.7 per cent,, Baltimore, 1.6 per cent., Binghampton,
20.7 per cent., Boston, 2.4 per cent., Holyoke, 4.6
per cent,, Helena, 24.2 per cent., and others of less
prominence,

Our New York contemporary gives the clearings
of that city for week ending sth April, 1902, as
$1,148,540,325 as against $1,593,631,421, which is
falling off to extent of 27.9 per cent. It is explain-
ed that the decline in volume in New York clearings
was caused by the decreased Stock Exchange
business this year as compared with 1901. Last
year between January 1 and end of March, there
were 70,248,845 shares sold representing a par
value of $7,661,480,450, and this year the sales in
same period were 39,723,575 shares, whose par
value was $3,757,048,400 and actual value $2.927,-
470,432, Besides these shares there were railway
bonds sold of an actual value of $189,769,276, Gov-
ernment bonds, $217,299, State bonds, $342,223,
and bank stocks, $17,050. These sales aggregate a
total par value of $3,998,347,000 and actual value,
$3,117,816,280.

Although Montreal does not yet rival New York
in extent of business, it is making more rapid pro-
gress, and the clearing returns for the first quarter
of this year evidence such an expansion of business
in Canada as is highly gratifying.

THE EQUITABLE LIFE'S NEW OFFICES,
PITTSBURG.

Mr. Edward A. Woods, manager of the
Pittsburg agency of the Equitable Life Assur-
ance Society, has favoured us with an invita.
tion to meet President Alexander, Vice-President
Tarbell and Mr. H. C. Trick, director, at the
opening, to-day, of the new offices of the Company
at Pittsburg. ~ The invitation is accompanied by a

picture of the magnificent building of which the Equit.
able occupies the ground floor, to which the Com-
pany’s name is given, The new offices cover 8,709
square feet, and are claimed to be “the largest,
handsomest and most conveniently arranged Life
Agency offices in the world;"

The building has 20
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storics, constructed of steel and granite. The floors
are marble or hardwood, and the wood work solid
mahogany, which, we trust, has been subjected to
electric fire-proofing.  The Pittsburg agency of the
Equitable has $57,720,043 of assurance in force. We
are obligcd to manager Wood for his courteous invita-

tion, which stress of business compels us to decline,
PR

ARE SMALL BANKS NECESSARY FOR SMALL
CUSTOMERS.

From a statement just issued from the office of
the Comptroller of the currency, U.S,, we learn the
following details in regard to National Banks :

March, March,
1902, 1900, Increase.
Number of National banks, 4422 3,617 =05
*

$ ¥
616,308,005  56,451.100
204,611,570 T4 914,760

§72.7569,195
,526,330

Capital suthorized.......
Bonds deposited.oovvun .
Cirenlation, secured by

bOOAS. e o 0o sossssss seses 317,460,882

216,374,795 101,085,537

The average capital of the new national banks
established since 1900 is $70,000. The * New York
Commercial Bulletin " expresses disappointment at
there having been so few new banks of small capital
established, banks that is of less than $50,000
capital, which condition it speaks of as,

« Discouraging, inasmuch as they do not indicate
that the small banks are being numerously or :anized
in many of the States where they are most needed
and where it was expected they would almost
instantly spring up, the general tendency does indi-
cate that the small banks are meeting a want in
some outlying parts of the country where the
previous requirements in regard to capitalization
kept the institutions from being organized under the
national system. Moreover, and most discouraging
of all, there seems to be very little more disposition
on the part of the small banks to deposit bonds
and take out circulation than is shown by the larger
institutions.”

The law of March 14, 1900, “continues to be a
disappointment in the chief matter which it was
designed to remedy. This is the organization of
small banks for the convenience of borrowers of
limited means and small transactions in outlying
districts and in those parts of the country where
interest rates are excessive and banking facilities are
poor.”

“The organization ot small banks,” banks that is
of very small capital, “for the convenience of
borrowers of limited means and small transactions,”
expresses an idea which is based upon a fallacy in
banking. The smallest banking transactions known
are conducted by the Bank of France which is one
of the largest banks in the world. Yet, in 1900, the
trade bills under $20 discounted by the Bank of
France was 2,328,300, and the average of 16,785,
000 bills discounted in 1900 was only $145. The
Bank of Sweden also does a large business with
small customers. It is manifest, therefore, from such
facts, «s it is also from others well known to those

familiar with banking, that there is nothing in the
conditions of a bank of large capital to hinder its
“accommodating borrowers of limited means and
small transactions.” There are thousands of
accounts in our Canadian banks, whose capitals run
from one to several millions of dollars, which show
only *“small transactions.” This is also the case in
England, Scotland and Irelaud, where all the banks
have capital ranging into millions of dollars. The
notion that retail merchants, who coustitute the
bulk of the *borrowers of limited means and small
transactions,” commonly do business with a very
small bank reminds of the saying, * who deals in
fat oxen must himself be fat,” which implies, that he
who deals in lean oxen must himself be lean, A small
bank it is true has no resources for large loans, but
that does not imply that a large bank, a bank of
large capital, must only have large accounts, with
large transactions. The strongest, best organized,
and most effectively managed banks in Canada
afferd facilities to a minor class of customers in
places where, necessarily, banking accommodation
is needed by “ borrowers of limited means and small
transactions.” The idea, therefore, that small banks
are necessary for the convenience of small customers
is fantastical, as much so indeed as that small stores
are required to accommodate small buyers.

There is a special danger moreover incident to
banks of trifling capital, such as those the non-
increase which our contemporary deplores, that is
banks of less than $50,000 capital. Banks of such
very limited resources are compelled to confine their
business to one class of customers within one
locality. Thus their welfare is bound up within the
narrow interests of a class of traders who are, of all
others, the most fragile, the least able to bear up in
times of depression, the most prone to imprudences
in both buying and selling on credit. Hence a
bank so situated, which is wholly dependent upon
small customers in one locality, is in a continuous
state of peril from fluctuations in the local trade, and
upon the welfare of a weak class of customers who,
as a rule, have no reserve of financial strength.  So
far then from regarding the non-development of
miniature national banks in the States as “disap-
pointing,” or, “discouraging,” this is a matter for
eminent satisfuction, and it would be well indeed if
it indicated a reaction against the establishment of
banks of wholly insufficient capital to afford any
guarantee of stability and permanence. The more
the system of Canada and the old country is
studied by our friends in the States the more im-
pressed they will be with the absolute superiority, in
all respects, of the plan of strong central banks with
branches adapted to outside localities.




e

502 INSURANCE & FINANCE CHRONICLE.

MUNICIPAL OWNERSHIP.

The elcctors of Chicago were recently given an
opportunity of voting on the question, whether it
was desirable for the city to own and operate a plant
for the clectric car service and lighting the city.
The vote in favour of municipal ownership stood
125,000 against 26,000, or about 5 to 1 in support of
the city taking up these services, This result is no
sufprisc to those who know how lhnrllllgh])‘ imbued
with socialistic ideas are the artisan classes in the
windy city. Chicago is the Mecca, the City of Re.
fuge, towards which centre Polish and German
socialists trek when their presence is no longer de-
sired where they are best known.  Their vote in
favour of municipal ownership adds not a feather's
weight to the argument on that question.  If analysed
that vote would be found to have been not so much
a vote for the city operating certain enterprises, as
a vote against any enterprises being conducted for
the profit of capitalists. It was given on the same
principal as the Puritans condemned bear-baiting,
which they prohitited, not because of regard for the
bear, but because the sport gave pleasure to the
spectitors.  If we may judge by the journals which
have an enormous circulation in Chic 1o, it would be
casy to sccure an overwhelming vote in that city in
favour of the Armour pork and meat packing estab.
lishment beirg taken over by the people and
operated by a popular committee in order to secure
such products at a lower than cost I'Ii\('.

Municipal owner<hip, so far, is a cause unsupported
by any demonstration of cconomic success. It is
true that Glasgow and Birmingham are pointed to as
proofs of certain public scivices being performed
more advantageously to the public by a City Coun-
cil than by private capitalists.  Were those examples
all that some imagine them to be they should be re-
garded as exceptions which support the rule, It is
incredible that with such alleged successful examples
before them the hunidreds of other cities and towns
in the United Kingdom should decline to follow the
exampie of Glasgow and Birmingham, How is it
that cities ard towns ke Newcastle, Leeds, Sheffield,
Nottingham, Leicester, D thy, Manchester, Liver-
pool, Oldham, Cardiff, Bristol, Ashton, Wolver.
hampton, Reifast, Dundee, and all the congeries of
large towns around M inchester, those groups of
towns also in North and South Staffordshire, those
in the West Riding of Yorkshire and in Westmore-
land, all the county capitals and all the great sea-
ports of Great Britain, how is it that the ratepayers
in these places have decided not to follow the

example of Glasgow ?  So far as intelligence, enter-
prise, public spinit, progressive ideas are concerned,
many of the above communities claim to be de-
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cidedly more advanced than Glasgow. There is
only one conclusion to be drawn from such an almost
universal avoidance of the municipal ownership
scheme by the cities and towns of the United King-
dom, which is, that the case in support of this
system has not been sustained by experience. The
boasted economies effected by the Corporation of
Glasgow are alleged to be open to grave question, It
is stated that all the costs of certain services are not
charged thereto in order to make them appear either
profitable when really worked at a loss, or the loss
on working is minimized by the accounts being
obscured by defective bookkeeping. Thus, what the
citizens save by the city’s economic enterprises is
lost to them by certain charges being put in the
tax bill, the real nature of which they do not
recognize,

A visitor to Canada from Australia has given
publicity to his views on this subject through the
“Canadian Electrical News," He states as fol-
lows:

“In New South Wales all railways, telegraph lines
and public works of every kind are managed directly
by the Government. Under the prevailing system the
cost of public works is very much greater than would
be the case under the system of constructing such
works by contract. Another deplorable result is,
that a system of bribery anl corruption universally
prevails.  Some years ago the Government of New
South Wales borrowed a large sum of money for the
purpose of constructing a railway from one end of
the country to the other, a distance of about 1,000
miles, This money, however, has never been used
for the object for which it was borrowed, but has
been diverted and frittered away on a great number
of minor objects.  Much of it no doubt has found
its way into the pockets of the politicians,”

The above has a familiar sound ; we have heard it in
Parliament and in the press in regard to Government
railways in Canada. As both political parties have
been equally severe in their charges against the ex-
travagant and corrupt management of Government
railways such accusations may be fairly accepted as
justified.,

Itis so well established as to be almost an axiom
in cconomics, that a business enterprise cannot be
conducted by a Government or municipal corporal
tion as efficiently or economically as one in control
of private owners. In the former case no particular
persons have a direct interest in the success of an
enterprise, no individuals have capital at stake
therein, so that the greatest motive for economy
and cfficiency in management is absent. If loss
occurs, if expenses exceed receipts, if the service is
defective in a Government or municipally-owned
enterprise, no persons’ pockets are depleted or
prospects injured.  When, on the other hand, an en*
terprise is sustained by private capital, that capital is
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at stake ; if loss occurs its owners reap no revenue;
if the management proves defective some official is
liable to dismissal, to his serious injury, so that
every possible influence is at work to make a private
business an economic success, and every influence
adverse to cconomy and efficiency is in operation

to hamper the success of a municipally-owned enter-
prise. Corporation management is so general a by-
word on this continent, it is so associated with extra-
vagance, waste, inefficiency, corruption, and all
manner of unbusiness-like practices, that to place any
manufacturing or commeicial under municipal owner:
ship would be a very grave economic mistake,
———e—>e——

AUSTRALIAN AND NEW ZEALAND BANKS.

The * Australasian Record " publishes the following
summary of bank returns of Australia for 3ist
December, 1901, the stiring figures being given in
currency at rate of $5 to the L. As far as the
different forms of the returns permit we give the
totals of the banks of Canada for comparison, with

those of the Commonwealth and New Zealand.

Total

Clreunlation, Deposits, Liabilities,

Australia, $ $
Victorin, cooveecuns 4,737,930 145,395,000
N S. Wales..... o 7.500,000 162,528,000
N, Australing oo 1,973,000 29,519,600
Queensland.vusiaes  wreiens . 68,485,000
TRamANIA covvvenes 764,150 16,045,700
W. Australin covees 2,066,000 22,778,800
Total8,ees cosee 17,081,130 447,952,101 480,153,000
New Zealand. .... o 6,771,000 79,122,000 6,415,000
Total Australas'an . 23,802,130 521,074,100
Canadian Banks.... 48,586,529 339,923 565
Gold and Silver Loans and Total
on hand. Debis. Ansets,

J § $
VICLCTIA voves.oees 35,100,000 156,319,000 207,303,000
N. 8. Walee., «oeee 29,940,000 201,302,000 243,145,000
S Australing e ceee ¥,280,000 21,596,000 13,082,000
Queensland .oov ot 10,325,000 68,391,000 ®3,716,000
Tasmanin ..o eeveve 2,549,000 12,022,600 16,323,000
W. Australin...eee. 10,375,000 16,220,000 30,830,000

Toals...... ves 96,869,000 476,150,600 613,899,000
Canadian Banks.... 11,843,574 438,698,718 560,875,702
Totalss . oveeess 96,569,000 476,150,600 613,899,000
New Zealand ..oooe . 15,320,000 77,349,000 94,105,000
Australasia Banks.. 112,189,000 552,499,600 708,007,000
Canadian Banks.... 11,843,674 438,698,718 550,875,792

The Australian bank returns are not classified
under as many sections as those of Canada. The
deposits include those of the several governments.
The loans and debts include notes, bills of exchange,
stock and founded debts, securities, etc. Of the
deposits, $211,849,000 do not bear interest and
$299,180,000 bear interest ; there is a portion of the
deposits those of Tasmania, amounting to $16,045,
700 not specified as to whether they do or do not
bear interest. The Government deposits of the
Australian banks appear to be more than $34.,465,-
000 as that amount is the aggregate of what details
are given, but in the N. S. Wales banks' returns the
Government deposits are not shown separately.

The New Zealand bank returns for 315t Decem-

ber, 1901, were as follows :
Total

Cireulation, Deposits, Liabilities,
¢ L] $
Baok of N. Zealand..... 3,174,100 87,7 20,000 41,564,000
Union of Australin cooee 634,500 11,150,000 11,663,500
Bank of N. 8. Wales .. 701,146 12,215,000 12,968,000
Bank of Australasia.... 569,700 6 461,000 7,288,000
Nationsl Bank cooevvins 1,200,480 11,523,500 12,939,000
Totals. sesese cosass 6,270,870 79,472,500 86,426,500
Gold and Silver,  Discounts Total Assets.
RBank of N. Zealand..vov . aessene
Union of Australis. ..o oree
Bank of N. 8. Wales...  coeviaens voeernees
Bank of Australasia. oo coonenenr cene .
National Bank.coeveeer  vonrienes vess

Totals cevees sennee cosesesns vese o000

AN EXPERT ON ENGLISH FINANCE.

Sir Robert Giffen, K.C.B,, is recognized as one of
the highest living authorities on financial statistics.
On the 18th ult, he read a paper before the Royal
Statistical Society in which the following points were
stated and the evidence in proof of them shown g
(1) The expenditure of the Imperial Government
1861 has increased from $350,000,000 to
(2) The increase for education was
nearly $60,000,000. (3) The Postal services now
cost $13,500,000, against $3,000,000 in 1861. (4) The
main increase is for Army and Navy, being $605,-
000,000 in 1900 O1, against $150,000,000 in 1861,
(5) The revenue had increased since 1861 from $350°
000,000 to $712,500,000 in current year. (6) The
population has increased 60 per cent. since 1861.
Sir Robt. Giffen considers that Great Britain is as
well able to bear the present heavy load imposed
by the war as it had been to bear the smaller amount
levied in 1861 and 1871. He showed that the
larger revenue now raised is not the product of new
taxation, but is exclusively an automatic growth
due to the increased productiveness of the former
scale of taxation, This eminent authority is ree
ported in the “Insurance Record” to have made
this significent declaration :

“The imposition of one or two duties, such as the
corn duty, might be techuically a breach of Free
Trade, but the mischief resulting from such a breach,
as it was considered in the days of Cobden, would
be much less than the mischief of a high income tax
which was now the substitute.”

The views of Sir Robert Giffen and the data he
adduced in support of them strikingly confirm the posi-
tion taken by THE CHRONICLE in an article on 16th
Feb., 1900, in which it was shown that the strain put
upon Great Britain by the war was far less severe
than what had been experienced in the early part of
the last century. We there stated that while the
foreign trade of the old country had risen from

since
$900,000,000.
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$23.20 per head in 1815 it stood at $101 per head
in 1899, while the cost of the national debt had been
reduced in the same interval from $8.27 per head to
$3.07 per head.  Several of our local contemporaries
and some prominent American ones are wocfully
astray in this matter, as they have been describing
the financial situation in England as gloomy beyond
all precedent owing to the cost of the war exceeding
any expenditures on record.  They forget when
making comparisons to state the increase of Great
Britain in population, in trade, in stored wealth and
in economic resources,
—_——a————
PROMINENT TOPICS.

The arrangemer, cffected between the Dominion
Iron and Steel Company and the Dominion Coal
Company, is the uppermost topic of the hour, a
position it is likely to occupy for some time for it is
an event having momentous consequences. In the
life time of some who are interested in this matter
the entire bank capital engaged in Canada was not
as much as the capital which is affected by the above
two companies falling into line to work together,
and their joint capital is all Canadian. The
significance of such enterprises as the Dominion
Iron and Steel Company, is not yet fully under-
stood in Canada, nor are their possibilities appre-
ciated. To get an insight into what the develop -
ment of large iron and steel industries mean one
need visit some district in the old country, say in S,
Staffordshire, S. Yorkshire, or, in the north of Eng-
land, and learn on the spot what a marvellous trans-
formation has been effected by the iron and steel
trades being established, along with colliries. Those
enterprises now support millions of workers and
their families, in areas that a century ago were only
farm lands sustaining a few hundred labourers and
tenant farmeis.  If Canadian iron and  steel in-
dustrics show equal development, as we trust they
will do, there will be a large accession to our popula-
tion of wealth producers, more varied occupations
and wider spheres for our sons, larger home markets
for all native products, and for native capital, and
the whole Dominion will be richly benefited by such
industrial and financial development,

. ® .

The peace negotiations between the Boer leaders
and the Imperial Government da not appear, so far, to
have arrived at any definite stage. All business men
kaow how tedious and unsatisfacto ¥ it istoconduct
negotiations by correspondence as compared with
personal interviews, Especially is this so when both
parties are, toa large extent, ignorant of the strength
the resources, the spirit, the real views of the other
That the British were at the first, and have been all

ArriL 18, 1902

= ¥ == s egrETTTE———

along, very much in the dark about the Boers is only
too glaring. Three years has a war “one on which it
was semi-officially declared would certainly end in
two months. For us in Canada to criticise the ne-
gotiations or proposals for ending the conflict is
somewhat impertinent, we know so little of the men
and the situation, but Canada, if polled on the ques-
tion, would, we believe, give an overwhelming vote
in favour of the most humane and considerate treat-
ment of the Boers, both those in the dead republics
and those who sympathized with them in Cape

Colony. If they are ever to be made loyal British
subjects, for British subjects they will have to be,

loyal or not, it will be necessary for them to realize
not only the power of Great Britain, but the generos-
ity of the British people. The Boers are human,
however inhumanly some of them have acted ; some
of their leaders are educated, so they may be relied
upon to respond to kindness and magnanimity with
some degree of grateful appreciation that will, at
least, soften the natural asperity inspired by the
war and gradually lead to their loyal acceptance of
British rule.
* - * - L

The Grand Trunk half-yearly statement to end
of 1901 is just to hand in time for a brief notice,
The gross receipts were £2,569,805, against £2,435,-
742 in 1902, an increase of £134,063. The increase
was nearly all in the passenger service. The num-
ber of persons carried last year was 510,881 more
than in same period of 1900. One very gratifying
feature was the increase of two pence on the average
fare, the tendency being the other way. There were
199,465 tons of freight carried in excess of same time
1900, but, as the average rate per ton was 23;d less
than in 1900, the receipts for freight were less,
although so much more was carried. This sliding
down of freight rates from year to year will neces-
sitate some action to protect railways which are now
doing an enormous carrving business for no profit
worth the attendant risks and labours.

. . L]

The question of playgrounds for children is to be
laid befor: the Parks' and Ferries' Committee, It is
well worthy of earnest consideration. Cities grow
and grow thrusting the open fields further and
further away until the young folks are compelled to
make playgrounds of the streets and lanes. This is
bad for them and the public, it is hurtful to the
health and morals of children to be confined to the
public streets and lunes in play hours, it is also very
dangerous as a number of fatal accilents in this city
have shown. Montreal ought to have no street
Arabs, we surely have got out of that state, we have
lovely parks for all classes, but for the children, for




ArriL 18, 1902

INSURANCE & FINANCE CHRONICLE.

505

those too young to range as far as Fletcher's Field
or Lafontaine Park, there needs to be some open
spaces for playgrounds as there are in Boston and
some other American cities,

We find upon enquiry of the manager of the
Montreal Clearing House, that the remarkable activ-
ity on the Stock Exchange is of course fully re-
flected in an extraordinary increase of the daily
receipts at the Clearing House. While the average
daily clearing during 1901 was $2,905,794, on four
days of the past fortnight the total daily deliveries of
the 17 banks comprising the Clearing House has
been $5,500,000.

The total clearing for the week ending the 10th
inst. exceeded $27,000,000, while the corresponding
week of last year only reached $13,000,000. The
total clearings for the week ending to day amount to
$26,000,000, an incease of $8,000,000 over the cor-
responding week of the same month of last year.

» * 3

From information published in “ The Maritime
Merchant ” we learn that the trade of Canada
with the West Indies considerably improved last
year. Practically, every ship of the Pickford & Black
Steamship Co,, sailing from St. John and Halifax
since August last, has carried a full cargo, and the
proprietors anticipate a weekly service to Demerara
being needed. The Union Bank of Halifax has
decided to open an office at Trinidad. The weak
point in the WestIndian trade is the paucity of
inward cargoes, but as these are increasing sanguine
hopes are entertained that the imports of goods from
the West Indies will soon equal exports sent there.
The contract with the Government calls for boats
calling at St. Kitts, Antigua, Montserrat, Dominica,
St. Vincent, Grenada and Tobago. Calling at so
many ports must cause wasteful delays, as unload-
ing at each island has to be done by lighters, which
can only be carried on in the day time. A much
swilter service to Trinidad is needed to develop
the trade of that Island and the Government would
do well to grant a sufficient subsidy to enable such a
much needed service to be established. With the
revenue so large as it now is there is abundance and
to spare for encouraging our trade with sister colo-
nies, who, for lack of enterprise on the part of Can-
ada, transact a large business with the United States
which they would gladly do with the Dominion were
conditions favourable,

. . . . .

The harbour of this city, to-day, 17th April pre-
scnts a scene rarely witnessed at this date.  The
sheds are nearly all in position, the Richelieu and Or-
tario boats and other steamers are arriving and

departing, an ocean steamer is expected this p.m.,
all is bustle and life, anticipation of a very active
season and preparation for the work of elevator con-
struction and other developments.
® . B s °

The Street Railway Company has laid down its
trakts along the harbour front, although some doubt
exists as to its right to run cars on this new route.
The convenience of this service will be so great to
citizens and visitors, its help to the shipping interests
so valuable that every possible facility should be given
the company too perate the harbour front line. Toin.
terpose technical difficulties in the way of this service
is to sacrifice public interests to the shadowy claims
of some uncertain point of law, A certain amount
of red tape seems indispensable, but to put a string
of red tape across a thoroughfare leading to the
wharves of a great port in order to prevent the move-
ment of passenger traffic on street cars is carrying
the worship of red tape beyond the bounds of
reason.

..

The new British loan for £32,000,000 at 235 per
cent., the Consols rate, has been subscribed for, it
is reported, ten times over. One half is said to
have been taken by the Morgan firm where much
of it will find buyers amongst United States in-
vestors who are being continually told that Great
Britain is hastening to ruin.

— e —— -
CHEAP TELEGRAPHY.

Sir Sandford Fleming has set his mind upon
securing a cheaper telegraph and cable service for
the Empire, but for Canada especially. His idea is
that we need “rates so cheap that the service may
be freely used by all classes” He has furnished
evidence to show that Canada can greatly assist in
the development of such a service, and it must be
clear, says Sir Sandford, that when consummated
the improved and cheapened service will revolutionize
the world’s correspondence. Of that there can be
little question. Were cable rates cut down to the
Marconi figure of one or two cents a word, and tele.
graph messages reduced proportionately, there would
be such a demand for services as the present plant
could not, as we say, “ begin " to supply. Telegraph-
ing and cabling would be a daily incident in lives of
a very large proportion of the people to whom now
it is an exciting event of great importance. The
change would be sirilar to that effected by cheap
postage. Sir Sandford Fleming, when addressing
the Canadian Press Association at Ottawa on 28th
February last, stated that he had sent a letter to the
Postmaster-General pointing out that by establishing

a direct State.owned cable, ordinary trans-Atlantic
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messages could be transmitted for § cents a word and
a further reduction as traffic increased. He affirms that
at 2 cents a word the earnings would be enough to
meet the interest on cash, provide a sinking fund to
replace capital, and pay maintenance and all operat-
ing expenses.  Sir Sandford has overlooked one
item of magnitude, Such an enterprise as an ocean
cable ought to be protected by a large reserve fund
to mect the emergencies of such a plant,  Sir Sandf
ord does not anticipate the present revenue of existing
ables suffering to any great extent from lowering
charges 80 per cent,, as this would be prevented by
the augmentation of business which would follow in
a few years. He suggests a gradual reduction of
rates in order that the companies’ business be inter-
fered with as little as possible, The cable com
panies do not share this view which seems on the
face of it over-sanguine. In regard to the genera
principle of Government control the following facts
are submitted by Sir Sandford Fleming :

1. Canada and the United States are the only
exceptions to the telegraph service of every civilized
nation on the face of the globe being controlled by
the State.

2. In Canada and the United States the charges
for the transmission of telegraph messages are prac-
tically double the rates charged in all other civilized
countries,

It might have been added that the telegraph ser-
vice in Canada and the States is far superior to that
of any other country, and the expenses of construc-
tion and maintenance higher owing to the enormous
distances covered. That an Imperial cable service
would contribute to the advancement and well-being
of the whele Empire in a substantial and thoroughly
practical and effective manner will not be questioned,
But how far it is feasible to establish and maintain
such a service under State control is a problem that
will take many years to solve. State control and
municipal control of railways and other commercial
enterprises are not as popular in Canada and the
States as in older countries, For the State to open
up competition with private capital invested under
its autherity is a very questionable policy, and, for
a enterprise of this character to make no provision
for such contingencies as, accidents to the plant that
might involve the entire loss of a large amount of
capital anl deprivation of income for a length of
time, would be exceedingly rash and unbusiness like

——————

THe Strait or CaNso  between Nova Scotia
and Cape Breton is proposed to be bridged over
by a cantilever 1.8co feet long, 2t a cost of $4,500,
000, The growing activities of that district call for
this bridge.

THE CAREFUL MEDICAL EXAMINER.

We are all acquainted with the trick of the horse dealer;
how he will take a discased animal and, by careful grooming
and feeding, and some little medication, fix him up so that he
18 able to palm him off on some trusting buyer, who only finds
that he has been woefully deceived and has bought a crippled
animal.  Just so it frequently happens in life insurance work,
says the “Medical Examiner,” which has the following com-
ments on the topics suggested by its title: Some applicants
are not very careful or over-scrupulous in their answers to the
different questions that are asked to bring out their past medi-
cal history. They conceal important facts, they minimise im-
portant diseases and they have a great mental obliquity in re-
gard to giving the facts regarding their present and past use
of alcoholic liquors. They may have had kidney or lung
trouble in times gone by, but they carefully conceal it from the
examiner, and it is only after careful search at the home
office that this information is brought to light; for the un-
scrupulous agent, like the horse dealer, has groomed his appli-
cant.  He gets him to abstain from vicious habits, to diet him-
self in certain directions, to take a little sweet spirits of nitre
for his kidneys, a little morphia for a cough, or a mercurial
purge to clear up a yellowish conjunctiva, and then, when
everything is in readiness, a medical examiner is hurried to
the man, he is urged to quickly make the examination, many
questions are overlooked, the family history is incomplete and
the physical condition of the person too rapidly gone over,
and the result is an under-average risk recommended as a
first-class one.  Agents and doctors whose consciences are
elastic very often impose bad risks on life insurance com-
panies. Too often it is the case that the agent is too anxious
for his commission and the doctor too eager for his fee; the
interest of the company, which they both represent, is abused,
and the result is a quick loss to the institution,

If insurance companies could rely implicitly upon all of their
examiners and agents we have no hesitation in saying that
the mortality rate would be far less than it is at present.

Every doctor who contracts to make an examination for a
company should be thoroughly competent to decide whether
or not there is any discase present. No examination should be
made hurriedly or carelessly, nor with any idea of favouring
the agent or the applicant. The examiner should be the
strong bulwark between the company and the applicant ; it is
to him that the company looks for protection, and it is on him
that they rely for an unbiased report.  Every home office will
support an examiner who is honest and conscientious in the
discharge of his duties and zealously guards the interests of
the company. It is for these reasons that certain examiners
receive more confidence than others,

There are too many examiners who do not understand the
value of the microscope in examining for life insurance. Many
of them do not possess a microscope at all, and if they do they
have not had the requisite training to enable them to make
use of it. A careful, conscientious and painstaking examiner
is of far more use to an insurance company than a dozen care-
less ones, who have not the interest of the company at heart.
We advise our young men who are now in medical colleges to
take especial pains and prepare themselves for this branch of
work, for they certainly will obtain precedence over older ex
aminers who are less well equipped.

————————

THE ScoTTiISH LICENSES MUTUAL INSURANCE
ASSOCIATION, Glasgow, insures the holder of a
liquor license against the risk of its withdrawal or
cancellation. Now that prohibition is a possibility,
or some restrictive legislation of that class, there
may be an opening for a similar class of business in
Ontario.
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NEW YORK STOCK LETTER.

Office of Cumming & Co., 20 Broad street, New York City
New York, April 10, 1902
feature of the the
Lowsville and Nashville matter, and we shall be very much
surprised if the present condition of this property does not
raise some very interesting questions not only n this, but m

The overshadowing week  has been

some other corporations, as to the responsibility and habily
of directors. Where the directorate owns outright the ma
jority of the stock of the Corporation, they the
trustees of the minority interest, and where they do not hold

hecome

such control, they are simply the servants of the stock
holders. It is, therefore, clear that whatever action  the
directors may take must be for the benefit of the stock

holders whom they represent, and where such directors he
come interested in an outside property which afterward
absorbed or taken in by the Corporation of which they
directors, that the stockholders whom they represent, arc
entitled to all profits and increments which may, or can be
made from such transaction, and that where directors ap-
propriate such profits to their own use, they make them
selves liable to their stockholders. Stockholders are heginning
to realize these facts, and we know of corporation, at
least, where an investigation is quite hkely to be made in the
near future into such transactions. In the case undeér con
sideration, it appears that the directors not only did not own
a controlling interest in the stock, but were actually short
of it. This fact became known to a bold operator, who took
advantage of it, and by enorinous purchases, is said to have
acquired a controlling interest in the property. Whether
such operation was a part of a preconceived plan, or whether
it wis merely a plunge, remains to be seen. 1f it was the
latter, the question may arise as to what he will do with it
—if the former, it is possible that the originators of the plan
may antagonize some of the allies of the parties who here
tofore have been in control of this property, whose strength
15 proverbial, in which case the matter may become exceed
mgly interesting. One fact, however, stands out sharp and
clear, and that is that the market price of the securities of
this property have been far below their intrinsic value. Until
yesterday, Louisville and Nashville led the procession, but at
that point the Southern Railway securities loomed into
prominence, and hroke all previous records for trading on
the Stock Exchange starting at 34 58, under transactions
of unparallelled magnitude, it reached 40 1-2, and closed at
37 78 The operator above referred to, announces that he has
secured control of the Louisville and Nashville, and Messrs ]
P. Morgan & Co. admit that they will receive such contract
on deposit.  This is natural; it is their business to receive
such things, but it does not commit them to anything more
than nominal trusteeship, and is by no means an admission

s

are

one

that this firm will take the property at the price which the
purchaser must necessarily put upon it to get out whole on
the purchase, to say nothing of making a profit. The fact
that this property is on deposit with Morgan & Co., who are
perhaps more largely interested in the Southern Railway than
any one else, is a guarantee that the two systems will be aper
ated in harmony, and, to this extent, it will be beneficial to
both; but whether such benefit warrants Southern Railway
m selling at present figures, is on one of the questions which
time will have to answer

Not a few operators were apprehensive that if a corner
should develop in Louisville and Nashville, that there might
be a repetition of the troubles of last May; but assurances
have been given that such a condition of affairs would not
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be permitted, and this has allayed the fears, and turned a
nervous market mto an actively buoyant one. Canadian
Pacific has been one of the strong stocks starting at 113,
About a week ago it has gradually moved up on an increased
volume of business, until it sold at 120 -2 St. Paul is
another high-priced Stock which has moved up from 168 1-4
to 172, while Northwest shows an advance of 18 per cemt.
from this time last weck.

The acquisition by the Chicago Rock Island and Pacifie, of
the Choctaw Oklahoma and Gulf road, nips a very promising
enterprise in the bud. The Choctaw has had the usual
history of raitlroads, promotion, collapse, and then an upbuild-
mg which put it in excellent shape, and made it a rival to
be feared by other interests, and it 1s quite probable that the
knowledge of some of the ideas entertained by the parties in
mterest, i this property, decided the Rock Island people to
take it while it was yet young, and could
fairly advantageous terms

be  secured on
Ontario and Western and Deroit Southern will

watching

both bear
The former has so much business offering, that
it 1s becoming an absolute necessity that the system should
be double tracked. The proposition of the President is to
do this gradually, and to pay for such work out of the earn-
ings of the property; while this would defer dividends, it
would put the Corporation in a position to pay and continue
to pay large dividends when it once began. Detroit
Southern is a reorganized property  which, with new blood
and improved credit, is pretty sure to grow and develop
sturdily.  The market has been active and strong all day, and
shows a gradually broadening tendency, but it has been a
week of intense activity, and it would not be surprising if
some parties with handsome paper profits, should wish and
endeavour to get them into Bank, which might cause some-
thing of a recession.

diotes and Ytems.

At Home and Abroad.

OTTAWA CLFARING HoOUSE.—~Total for week
ending 1oth April, 1902, clearings, $1,939,959; bal-
ances, $535,855.

INSURANCE AGAINST DAMAGE BY A FLOOD is
suggested by the  Insurarce Advocate.”

A WATERWAY FROM LAKE SUPERIOR to the
Rocky Mountains is projected and a company is
organizing to carry out the scheme. The water
courses west of Winnipeg are navigable for hundreds
of miles ; there is, however, a change of level ap-
proaching Lake Superior that would entail enormous
expense in building a canal.

“ A BUFFALO LIFE INSURANCE AGENT tells of 2
case where he took a policy away from a competitor
just from overhearing six wordsin a car as to aline
the other was following. Again he was put on the
track by hearing an agent mention his last caller to
a friend at the door of his office as the friend was
geing out.”  The foregoing which appears in * The
Insurance Press” does not impress us as a creditable
way of cbtainirg business, Playing spy, or eaves-
dropper is too mean a game for hononngle men,
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A BosTON MERCHANT, of good position, named
G. J. Raymond, asserts that incendiarism is increased
by the reckless practices of some adjusters, and
by the ecase with which insurance can be secured
which is far in excess of values. He names a case
known to him in which $45,000 was paid by com-
panies for a loss of about one-half on goods that
cost less than $20,000. He intimates that many
adjusters are more anxious to assess losses as high
as possible than to do justice to the underwriters,
Such serious charges which are set forth in * The
Spectator,” should be investigated.

THE BriTisn AMERICA oF TORONTO and the
Canada Life have brought suits in the United States
Court in Columbus to prevent the Auditor of
Franklin County from taxing their deposits with the
Ohio Insurance Department, under the laws, for the
purpose of doing business in the State. Cases of a
similar nature are pending in the State courts, says
the *“ N.Y. Bulletin.”

Tue AtvaNTic City FIRe has furnished a
warning against undergrounders according to the
“N.Y. Bulletin,” A property owner in that city
had 16 policies covering his buildings which were
destroyed by fire. Out of the whole 16 there is
but one valid contract. Our contemporary over-
looks what the man saved by cheap insurance!

INSURANCE COMMISSIONER BARKY, of Michigan,
shows the following facts as to health and accident
insurance in Michigan during 1601 in his prelimin-
ary report ;

Amount Losses

Companios Written Incurred
0B ees. sovins senssienoee  $6,726,200 $15,554
Central....... 3,019,515 11,1568 4,059
Continental 2,579.520 76,111 40,950
Ewmployers' Liability .. ...... 616,594 *12,671 RN
Fidelity and Casualty cooo.0 D ROS550  *N5951  *47,623
Fraonkfort ....... vesoos vens TH8,200 *20,901 6,412
General Accident. \ouennn .. 3,391,150 3,681 1,121
Great Eastern oovvvvininee. 1,850,000 2,9%7 552
London Guarantee ......... 1,536,000 *IR 52 6,641
Maryland Casualty.. oo ool 204,750 *14,290 *2,664
New Amsterdam. .. .. ..... 124,000 1,166 381
Qcenn Acoident ..... 175,200 *14.305 °1,741
Pennsylvunia Casualty ., ... 11,407,377 2,121 7,267
Preferred Accident. ......... 13,679,000 32,376 21,965
Pacific Mutual. ... ..ovvuee 5,251 200 9419 3,160
Standard ...oceonieneiinn SO6,300  *04,027 *32,724
Travelers...... ... ess saveee 13,407,377 *89,917 *30,003
Union Casumlty.ous vevanees 409,625 5,357 *1,325
United States (‘uunh_\'...-.. 4,037 500 *11,804 *4, 748

U. 8. Health and Accident., 1,618,270 76,226 45,083

*Includes other lines of business

FIRE CAUSED BY AN EXPLOSION CASE.—~When
the explosion occured in the Tarrant building, New
York, October 29,1900, a building 57 feet distant
collapsed in consequence and a fire occured, Suit
being brought to recover the amount insured the
claim was resisted on the ground that the damage
was causcd by an explosion not by fire, The Su.
preme Court of New York has declared jugment as
follows : —

* Where the fire is of such a character as is
covered by a policy of insurance against fire, even
though it originated in adjoining premises and
causes explosion therein, which explosion destroys
the plaintifi°s adjoining building, and the remains
of such building are consumed by the very fire
which caused the explosion, it seems to us ap-
parent that the proximate cause of the loss is the

. " O ot ol S fa i s
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existence of a fire which was the subject of insur-
ance.  Where it appears, as it does in the case at
bar, that the building would have been destroyed by
the fire which commenced in the adjoining premises,
even if they had not first been thrown down by the
explosion, it is difficult to see why the fire was not
the proximate cause of the loss, just as much as if
the fire had originated in the neighbouring premises
which threw down the building insured.”

SUPERINTENDENT WAGNER, in his advance re-
port, states that eight years ago there were 26 as-
sessment associations doing business in the State of
Missouri having 235,000 policies in force and repre-
senting $53,721,330 of insurance. Of this number
twelve have reorganized as level premium companies
or re-insured, and about 9 passed into the hands of
receivers, three withdrew and only one of the 26
is still doing business in Missouri. This one, with two
that have been organized, constitute the three assess-
ment associations now doing business in Missouri.
Mr. Wagner says: *“ Many of our citizens have lost
their insurance protection on account of the methods
of business of these associations, and are now past
the age limit or so physically impaired that they can
not obtain insurance elsewhere, Viewing the remains
of so many wrecks, which have thus recently occurred,
I am forced to the conclusion that it would be a
wise move on the part of the Legislature to repeal in
its entirety the assessment laws of this State, and thus
prohibit the organization or recognition of a class
of business which has caused such a loss and dis-
appointment to many of the citizens of this State.”

e -
STOCK EXCHANGE NOTES.
WEDNESDAY, p.m.,, April 16, 1902,

This week the long expected announcement that
the consolidation of the interests of the Dominion
Steel and the Dominion Coal Companies had been
accomplished was made, and the properties of the
Dominion Coal Company are now leased by the
Steel Company on their guaranteeing an 8 per cent,
dividend on the Common Stock of the former
Company, This dividend will be a first charge on
the earnings of the Coal Company and in addition
it is guaranteed by the Steel Company. It is
expected that the dividend will be a quarterly one
and that the first disbursement will be made on the
1st of July, The announcement of the consumma-
tion of this deal served to strengthen Coal very
materially at first, but there have been attempts to
bear the stock since, under which it has yielded a
few points. Much higher figures, however, are
expected and on an 8 p.c. dividend basis and future
prospects the stock should be worth more than it is
selling for to-day ; $5,000,000 of new stock will be
issued to shareholders at 120. This will be used to
pay off the bonded debt and preference stock, The
cffect of the announcement on the Steel Stock was
decidedly bearish and the price broke over g points,
but a subsequent recovery regained a good deal of
the lost ground and there is still strong buying for
this stock which has been the most active security
in this week’s business. The boom in C.P.R. was
a noticeable feature of the trading and the trans.
actions have been quite large. *omnto Railway
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to-day seemed as if it had started out on its long
expected advance and it put on over three points
in very little time, but the higher figures were
reacted from before the close.
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A week ago. To-day
First Preference...caeeeees 102y 100
Second Preference........ 8634 83Y%
Twin City has been | Third Preference..ccoeeues 3534 34¥
. s

steady and strong and in fairly good demand and
Montreal Power, despite the strike that is now under
way, holds firm at about 101. The Steel Bonds
were in good demand and largely traded in and this
security should be a good investment purchase
under the now prevailing conditions, Steel Pre-
ferred is also strong and rather largely traded in.
Nova Scotia Steel, which has already had several
sensational advances, took another spurt to-day and,
after the opening sale was made at 105, it went
rapidly ahead, the last sales being made at 115 and
the closing bid was 117,

¥

The New York market throughout the week has
been an active one, but yesterday’s business was the
sensational day of the week, the transactions in
Southern Railway being of extraordinary propor-
tions, The rapid advance and erratic movement of
Louisville and Nashville, together with the advance
in Southern Railway, were the features of the week's
trading.

In London business has been of fair proportions
and money is fairly plentiful. Americans have been
somewhat under parity for a good deal of the week,
but prices are fairly steady.

* * *

Call money in New York to day is quoted at 4%
to 5 per cent. and the London rate is 2 to 214 per
cent. The Montreal rate still remains unchanged at
§ per cent,

* * =

The quotations for money at continental points
are as follows:

Market. Bank
Paris 3
Berlinu.ooovunee sevnnene 3
Hamburg.eeouuae o suavores 3 3
Frankfort....ccoet wunees osoes s0sesssassss 13§ 3
Amsterdam ...oeeveecensns ciiiian 234 3
Vienna,......oeuene 2y 34
Brussels.....ccoes conee PR PSS Eaael 904 234 3

* & =

The high point for C. P. R, this week was 12114,
but this was reacted from and the stock was bid
1193 at the close. This is a net advance of §3{
points for the week on large transactions amounting
in all to 27,662 shares. Higher prices are looked
for. The Rights have also advanced in price, the
late sales having been made on the basis of 434 to
456. The earnings for the first week of April show
an increase of $81,000.

The Grand Trunk Railway Company's earnings
for the last ten days of March show an increase of
$82,738 and for the first week of April an increase
of $15,585. The stock quotations as compared with
a week ago are as follows:

Throughout all the excitement of the week’s busi-
ness Montreal Street was neglected and inactive.
There is little of the stock offering, nor does there
seem at present to be any noticeable demand. The
closing bid to-day was a nominal one of 265, a sale
having taken place in the morning at 270. The
total transactions for the week were 878 shares, The
carnings for the week ending 12th inst. show an in-
crease of $1,545.56 as follows :

Increase.
Sunday ..coconneee $4,282.88 $540.06
Monday..eeeeeeeer  5§,377.82 182.64
Tuesday...oeeveees  §,071.64 90.27
Wednesday ......  4,937.32 189.62
Thursday...... + 5,039.31 120,50
Friday.... seeeeees  4.897.34 199.64
Saturday..eeeeeees  5,364.92 222,83

* & %

Toronto Railway touched 122 to-day, but re-acted
and closed with 1203{ bid, an advance of 23; points
for the week on transactions of 3,684 shares. It seems
quite possible that this stock may still further ad-
vance in the near future, The earnings for the week
ending 12th inst. show an increase of $2,971.92, as
follows :—

Increase.
Sunday...ceeveeeee $2,373.73 $ 47.27
Monday.ueeseseees  4,494.95 *307.95
Tuesday ..eeevnees  4,755.33 45.71
Wednesday .....  5.040.79 794.26
Thursday....seees  4,806.86 §70.99
Friday. e senees  5,042.15 913.39
Saturday ....eeeee  5,608.40 08.2§
* Decrease. .

s R R

Twin City closed with 120} bid, a decline of 2
full points for the week. The transactions totalled
2,740 shares,  There seems to be a good demand
for the stock at about present figures.

[

Montreal Power closed with 10134 bid, a loss of
3 of a point for the week on transactions of
5,832 shares. A strike of the Company's linemen
is at present under way, but the possibilities of a
settlement are considered good.

- - -

R. & O. closed with 1153{ bid, an advance of
1{ point for the week on transactions of 1,057
shares, There is a decidedly strong tone to this
stock.

The largest transactions of the week were in
Dominion Steel Common and 52,528 shares changed
hands and the closing bid being 67 an advance of
4'{ points for the week, but a decline of 7 points
from the week's highest. The Preferred closed with
993 bid, an advance of 6} points for the week on
transactions of 6,099 shares. A good number of
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sales today were made at 100 and the stock is in
demand at about these figures. In the Bonds some
$707,000 changed hands the last sales being made at
92% and the closing bid being 92, an advance of 54
of a point for the weck,

. - L

Nova Scotia Steel Common had an exciting
movement which carried the stock up to 117 bil at
the close, a net gain of 23 points over last week's figures
on transactions of 2,370 shares,  Still higher figures
are predicted for this security.

Dominion Coal Common was traded in to the ex-
tent of 7,845 shares and closed with 142 bid, an
advance of 7 points for the week, but a decline of 7
points from the week's highest,

P

Dominion Cotton was inactive and closed with §o

bid,

. - -
Call money in Montreal........... 5
Call money in New York........ 4'2to g
Call money in London,.....eu... 2 to 2Y4
Bank of England rate............ 3
BRI sssssiincississnios SR ssint 9354
Demand Sterling.....uuus e 97y
60 days' Sight Sterling...... 034

. * »
MINING MATTERS.

The transactions in the mining list this week were
2,350 shares of Payne, the sales being made at 27, and
North Star wasdealt in to the extent of 1,300 shares
at 23. 1,000 shares of War Eagle were sold at 11.

L - -

THURSDAY, p.m., April 17, 1902.

The market to-day was quite active and stocks in
general were buoyant.  The advance inaugurated in
Nova Scotia Common continued and carried the
price to 119, but from this point a reiction set in
which carried the stock back to 110, the last sales
being made at 111, Toronto Railway and Twin
City were both in good demand and strong around
122, Toronto Railway touched 12214 and Twin
City 1223, R. & O. was also strong and sold up
to 117 closing with 116% bid. C, I R. was in
good demand and fluctuated between 121'; and
121, the last sales being made at 121, Steel
Common was decidedly strong and sold (up to 69
closing with 6854 bid. The possibilities of higher
figures for this stock are apparent though exactly on
what grounds it is difficult to state. Still the general
impression is that the stock will be selling at better
figures before the end of the week. There was a
hesitating tone to Dominion Coal Common and
after opening at 142 it declined to 138 34 .at which
price the last sales were made.  There is not much
stock coming out, however, at these prices.  Steel
Bonds sold between 93 and 921, the lust sales being
made at the lower figure.  The market in general
was strong with a decidedly buoyant tendency.,

The New York market was inclined to be |

g be strong
and business was active, .
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MONTREAL STOCKi EXCHANGE SALES

THURSDAY, APRIL 17, 1902,
MORNING BOARD,

N , O
Soasme, price. | Siaree, Price.
150 C.P.Rivosse I01Y 7§ Bell Telephone.... 165
275 * 121 25 Com, Cable. ...... |z:
10 " . 120y 38 Montreal Telegraph 1
5 - Loy 30 Dominion Cotton... 5§03
100 » R F1 15 4 o 50
100 Rights .o 4% | 1550 Dom, Steel Com, . 67
il 4l a5 " - 61K
250 - s B8 12 “ o 61y
125 o .o 120K 200 - . 61%
350 o ok 350 e .. 68
25 “ R FIEY 700 . . 0¥
378 - oy 375 0 - 6138
10 " NP1 125 o .. 6%
80 Rights** vi. AN 15 “ 2"
o ® # o 4% 250 " .. 67
250 " PR FIEY 10 L “ 67%
350 - oy 20 " . 67%
100 " oo 121) 25 - . |
100 Duluth Preferred .. 32 75 - . 68
150 Twin City....os w122 100 ol . 68Y
00 - o 122% | 1758 . o
:5n " o 1224 100 o . 68%
200 “ woI% 1o * . 68Y
25 e 12:Y 25 . L 68K
125 » 122 100 w Pref.. 100
100 “ 122 s ot o 9%
25 n w1221 566 - . 100
25 . o 122 25 “ .. 99
100 Toronto Ry....... 121% 50 @ .o 100
12§ “ .. 121§ | 100 N, Scotia Steel ..., 119
23 “ 18" 25 . o s
50 “ oy 75 . o 17
135 “ . 122 425 " o 119
1o “ o 1224 50 had w117
25 “ . 122K 100 » o7k
125 - o 183 | 25 " ooy
25 s w1224 100 e .o 116
25 “ o 1224 25 Dom, Coal Com,.. 142
75 . o1y 100 o .. 140
7 d i 75 i .o 139
100 “ o o122% | 175 - . 140
175 “ 123K | so » .. 14084
75 “ o122 50 i w141
25 ol . 1224 100 1 .. 140
25 e ..o 122 25 ¢ . ;g
25 Montreal Power.. . 1o1% | 10 Bank of Montreal
225 “ . 102 9 Molsons Bank..... 27
25 “ .. 102%  $10,000 Dom, Steel B'ds, 92
75 e oo to2 | 5,000 " 924
100 " o 102 14,000 " o 93
250 “ .. 102 7,000 “ '

924
| $14,300 Mont, St. Ry, Bds.105%
oy $1,000 Com, Cab, R, Bds, g§
97 Rich, & Ontarin... 116

- oo 116k
150 o ooy
AFTERNOON BOARD,

4 R &O. New..... ma

100 CPR.. .covs 188 100 Montreal Power. .. 101 %
26 Rights* ..., . 4% 14 - e 102
100 % aeseevecs B0EK 200 » « lo1
100 % iiiees. 12144 | 100 Com, Cable, ... 1§57

O Rights « 4 50 Montreal Telegraph 170
50 . R F137 200 Dom, Steel .. .... w 60%
10 . Lo 121K 60 “ .. 68y
100 « w T | '8 “ e 6:
3 New “ . .cee0e 215 | 13§ “ . 68K
12§ e cer 1218 100 -y . 687
" b cease 131X 100 - .. 68Y
O Rights®  ..o0ee 4% | 150 g . 687
§00 Rights *  ....e000 44 | 135 “ .. 68Y
10 Totonto Railway.. 122 | 7§ i . 683
125 “ .12y | 50 Dom. Stweel P, .. 100
24 o .. 121% | 50 Nova Scotia Stesl., 115
25 “ ..o122 1 100 “ .. 1o
25 “ o 122 0 50 ek o b
13 - . 200 Dominion Coal,,.. 139
25 v’ 23 y 138y
175 Twin Cuy 1 Quebec Bank . 16
2; " $11,000 M, St, Ry, Bds | 105%
§ R.& Oivvevienee 1,000 Dom, Steel Bds,, 9a3)
18 “  New...... 112} 10,000 i . 9%

25 Montreal Power., 101 17,000 “ 01k
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Month, 1900. 1901,
The gross traffic earnings of the Grand Trunk, Py sngss 185,584
Canadian Pacific, Duluth, South Shore & Atlantic | October... 158,444 164,17
November, 146,91 153,5
railways, and the Montreal, Toronto, Halifax and oy |:7,373 N T
Twin City and Winnipeg street railways, up to the Week e1 K“n‘ h 1901, 1902. Loeiass
most recent date obtainable, compared with the cor- | Mar. 7...... 22,879 32,470 34,988 2,518
: : 4. 30,578 29,242 35,020 5,778
responding period for 1900, 1901 and 1902, were as 4 oot 3913 35876 253
follows: 31, 42,034 25,815 49,011 3,10
GRAND TRUNK RAILWAY, Apr. 7. 30,429 32497 35,614 317
Week ending. 1900, 1901, 1902. Increase TORONTO STREET RAILWAY,
o oot e Sy SmdeDe St | Mmook e
feere » 92 1443 04 " 121 137,10 15,478
a1, gyon 506,457 525,360 18,903 {','{::’.’,,,‘_ $ ol v P $ .09"‘;21 - s.s‘,ﬁ,
3. 2,745 738,367 763,766 25,399 March ,,7'(,3| 124,499 141,681 17,182
Feb, 7.. 463,723 479,771 426,062 Dec. 53 709 ,,,.'.99 123,006 !
14 415,17 476,035 ‘69'°73 “ 6963 130 127,951
" 501,07 s’g 1246 532,58 9,342 108 138,134
e 480,374 591,203 64,914 27,123 149,631
Mar, 366,095 483,18! 507,014 26,733 August 13 '9’ |53:431
! 508,037 577,9%4 599,153 21,239 | G lonber 152,84 160,432
fohs1  sasapi 366,64 sy o s 126,538 188,514
3 807,312 782,104 64,842 82,738 November 128 23 130:6l6
April “Fueeaaens §31,124 546,709 15,865 [ [l e ln:;»?s 145,398
CANADIAN PACIFIC RAILWAY, Week ending.  1900. 1901, 1902. Increase
Gross TRAFFIC EARNINGS Mt Fosaiiris 26,863 27,043 33,741 5,798
Week ending 998, igot. 1998, Increase 14serevers 56,888 27,616 30,960 3,344
Jan. J.eeeees  $496,000 $453,000 $597,000  $144,000 $lconssons . BOESY 20,441 30,514 1,073
497,000 459,000 027,000 168,000 3leces voee 38,030 19,469 46,166 6,967
04,000 448,000 606,000 158,000 | Apr. 7..e0 00 25,518 29,965 31,142 L7
54,000 1,000 790,000 90,000 o
Feb. 486,000 000  §51,000 62,000 TwiN 1Tty RAPID Tnnsrr OMPANY,
501,000 435,000 526,000 91,000 Month, 1900, Inec,
476,000 499,000  §92,000 93,000 | January ...e. .eeee.eee $217,252 $x34.u6 0110.485 $36,0
490,000 543,000 669,000 127,000 | February .. .... 197.3 213,884 243,150 29,3 6
Mar 412,000  §32,000 656,000 124,000 | March, .oueevee 222,342 240,637 277,575 36,938
525,000 559,000 684,000 125,000 | April - 213,324 230,454
29,000 575,000 655,000 80,000 | Mayu.eeesssssssesnsens 223,005 249,803
14,000 818,000 939,000 121,000 | JUD.eesvres susennsenes 237,197 376,614
April 7 608,000 648,000 729,000 81,000 | Julys seeeecevessoenser 247,659 288,336
Nn l‘l.Anlc hunmas AUGuStoiaee ssnnssinens 252,695 281,224
Inc, September...coes sane anr 170.'33 306,470
$ 691,570 $ 648.!96 3810 461 $172,265 | October..... 23 z 269,193
622,732 20,680 674,361 53,651 | November,.. heh 38,216 266,800
799,101 948, DIOOMADIE . co0 seiesss 4485 255,370 292,576
1,027,068 l,l!‘o,goi Week ending. 1900,  19ol, 1903 Ine.
1,079,670 1,0r0,284 Mar, 48,907  §3,293 61,654 ,361
1,057,805 1,121,432 49,718 52,824 62,089 2.'65
si‘,,m 1,095,867 50,493 54,930 61,337 1307
5‘.476 1,305,632 , 73,224 79,590 92,595 13,005
1,05 »352,732 April 7....--.. .o
e E's'zs‘ .'“L"'s’; HALiPAx ErecTRIC TRAMWAY CO., LTD,
-, L
December ...v. 1,438,365 1,568,691 Failway Receipts.
- Month, 1900, 1901, 1902, Ine,
Total ..c0oo 11,857,583 13,760,574 JANUAKY (1 eeiene s cene RT1ATS tg'-s« Slgﬂﬁg 3'-";
DULUTH, SOUTH SHORE & ATLANTIC, February ...co0 veveriens 8 " 9::; 9"7%" ;is
Week ending. 1900. 1901, 1902, Increase 3:1‘9 o ’
Jan. $28,528  $38,055 $ 9,527 0185 0,467
34940 41,458 6,518 1,062 11,339
35074 45,501 10,437 121936 14,204
& §3720 67,142 13,422 14,680 16,330
Feb. 38,438 44,572 o 1 15,761 16,547
3"9@ 4’v776 3,780 |o'99$ 12,581
10 6
47,466 55,613 8,147 ,0:2,,5 e
Mar . 40,834 44,765 3,931 1901, 1902, Inc.
[T 45322 49,186 47,179  Dec. 3,007 :,076 2,182 2,171 Dec. 11
avornnes 45,759 47,774 49,347 1,473 2,175 2,152 2,139 13
Bleces s 74975 66,953 59,830  Dec. 7,123 2,502 2128 ",‘9 161
WINNIPEG STREET RAILWAY, $heessrasse 3,013 2,986 3,163 177
Month. 'g°°- 1901. Increase | Apr. 7...eevevees sosnes ,176 2,278 2,352 74
May oo vesesnssnnes $18,080 $20,992 $2912 uch(m‘ Receipts.
June . 20,414 23,917 J,sog 1900 1901 1902 Inc.
July..oe 27,530 25,312 Dec. 2,31 ADUATY . ovvsnnanvane 32,583 $10,716 $12,069 $2,253
AUR .ovvss sesesenene 22 013 3,024 ‘ebruary ....e.. ,037 z"lu 9,539 "t
MONTREAL STREET RAILWAY, March..oviaues 7,337 1392 9,207 81§
1900. 1901, 1902, Increase | April Leveiiieiannns 6,839 8,092
$ 136,334 § 142,886  § 153,374 $10,488 aY vweens e sssnsene 6,134 7,392
123,510 |ﬁ199 132,159 5,160 inne PR PRTPPTPRTTY 5,865 6,593
127,212 140,870 154,895 14,025 | July.eee sovinniinins 5934 6,738
133475 144,121 AUQUSt oiveveininns 6,542 7774
la.yo 160,612 Sepu-ber saosse 8,096 8,960
168,244 180,370 October . vvsiuneeersss 8,619 11,689
(b1} 177,§ November ...v0u .00 11,502 12,870
1} 119,532 December .......vv0 11.9%6 14,794
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STOCK LIST

Reported for Tux Curoxicit by R. Wilson-8mith Meldrum & Co., 161 St Jamee Street, Montreal.

Om Qo April 16th, 1902, P. M.

Per centagel Par (Market Revenue | (oaing
XK capital | Captal | Hert o CorRest | value | vaiue | PSR BELCLIL)  prices | ghen Dividend
BANKS. 'nhu-rlhd padup, | SO “’M"“’hz’ ofone | of one |haif year. umc o pary | Payable,
[ ] ] § | Per cent.| Per Cent,
| 35.00 M 3
tish North Ameriea ... v
(.:'Mxlltn“l'lml-l n"‘ Commerce ol Ii.ﬂ = :’
Commereis)l Bank, Windsor, N | Ny 'Jll:.tlll lﬂ:m 17. -4 S soe
L i i 17065 1osoo00| 016 | 80 |. 4
Exchange Bank of \vnml-lh vebd 280,000 64,390 40,000 15.13 70 2
Halfax ..n'n.(.. [l emwe|  emow| ;e m3 | % :‘
Hodelep o0 | 1800000 ‘70000 | 5000 | 100 8
Tmperial ... L0000 | 1860000 | THOU 100 5
Nath 1,200,000 275,000 nn 0 | 3 "
:.: I\I ::x‘um-:hl‘ . an 013 l'; 5,000 833 B 4 e
ta Bank of Canada ;.::'D‘& l.fzg | @ l: :‘ .
» o oo . LN 2, 8600
::::r‘:l ......... 12,000,000 | 7,000,000 58.33 200 1) ki
9 3 . 500,000 40.00 100 L] .
;:.'::3:: - o 2,/ 00,000 a:ﬁ }w.m 100 4 "
Ontario Lasem | 0000 | 2510 100 :’ 378
Ottawn ... 2000000 | 1,765,000 | K325 100 | 4
People's Bank of Halifa 700,000 280,000 | 40.00 » | )
people’s Bank of N W, P 180,000 180,000 160, £8.89 10 | 4
Pecriactal Rask of ¢ ....a. b - I wioed [ o | I
‘.{.‘.,’.T‘ 5. | 2000000 | 2/000,000 1,700,000 | $5.00 100 3
Standard ., 1,000,000 | 1,000,000 750,000 5.00 80 L)
St Stephons ... 200,000 200, @wom | nse 100 % sene ceee wee [Aprl Oet,
8t Hyacinthe | metew| el maw| 28 o . § . February
Job 10,000
Toronto . ST g | saeim | suste| 000 | 100 (2600 6 ios
| =t AW L7000 | 1,347 500 260,000 | 18, 100 |ooennd] 3
Toton Bank of HAlAX. . .....00.0n 900,000 000 | 573000  €amo N e ? l .. |web. Ang.
Undon Bank of Canada 10| 2 m;ﬁ: rk: :z g iive| 5 15 I::::wy Aug.
Woslern . ...... coves TR X 4 ’ k
':llu'l'l‘lll‘..‘ Cereeraaneee seee . 000 40,000 10,33 1 n 1 ves | Feb, Aug.
|
|
‘ \
MIsCELLANEOUS STOCKS 1
Bell Telephone X. D 300,000 8.561,0000 500,000 18.00 ! 476 l: 160 JnAle | ou
Canada Colored Cotton Mills 2,700 006 2,700,000| . . ‘
e A ettt ] R~ iend i v | e G
8 ! *acifie | XL XL A .
r:::mw.r:..u-m- AR 15,90 000 | 10,553,300 8,047,282 IR 100 | b0 100 155 u:;'A‘n.l;J-I oue.\.
Detroit Electrie 8t oooocoanooaenee| 12,500,000 1L,M0,000] v 100 1" i
Dominion Conl Preferred |=..,g 3,000,000 B2 A z * vene Ty ““Jll. July
» Common . . LAddd |
u-umh....u.um.'mu- ‘-' . :: ] :‘ g l?'-l n.Sep. Dec.
Lron & St Com. ,, .' ), (N sess Leen
sahate “ilonis T8 000,000 100 P | w0 oejApril” October
Puluth S, 8 & Atlantle 12 s554b 100 o 19 16 |. °
do ru 10,000,000 ivisssianssll s “ 8 M| =
Hakfax 1.’....-.‘. Co. "800 00| 107,178 | 3,40 \ E an 110 107 [Jan.Apl July Oct
il lects L. Con 1,800,000 ans. sl esss  sese| 200000 sennsinsase
Hamilion Electrie o S | | 10 viee vee.January T July
Interecionial Coal Co. . 500, 100 .o 100 60 | ooviivns iinnnnnns
TS e ™ Preferrea | 280 ..! 1208 100 e TR Jan.
Laureutide Pulp | 1,000,000 | . 100 L] LR LI
Merchants Cotton Co SRnEh 1,500,000 = 100 . “en e
Montmorency Cotton | 710,000 P 19 sere saes Sere ceeeee
| |
Montreal Cotton Co . 2,590,000 adaai 100 LR 1w 12 -H.Jlll.p Deo
‘::I!'::'ll.hl‘ M & Power Co o 17,000,000 Ak 100 3. m) I-Mn. by ‘ﬂl Nov
Montreal Street Kallway X | L 60 0 1Bn 80 am H +»ul
Moutreal Telograph C 2000000 40 (R 1
xul--nnl Balt Com . 7000 (00 100 ceee sese
do ra .. 3 5,000 000 100 “een
North- v«m Land, (‘ T ] 1,467,651 ceens »
of B.642 92 vee 100
Nova '&Mn Steel & t .-l Co. . Com 5,000, 00 o w0
Prd L0000 w0
People's Heat & ln. M uuuu o0 000 . | 10
Kicheliou & Ont, N 2,508,000 . "
Nt John Street Kal '-y 7.8 100
Toronto Street Rallway 8,000,000 810 100 l:’ Jan. A.l- Jul.Oct
Twin Ot luputn-u © 15,010,000 14 100 Aug.
'n‘m'l BISNPRE. 501, oor) BN ] D:;u.inl”
..... | 0,000 " . e
'lunlmlbe ll Rallwdy Co. | 1,250,000 | 100 . 138 Apl.a-l.:l‘..oa.
Ty i W SRSPAREIR A l {

@ Quarterly "n-dlpulul; Moahly |m;ulhn § Annual,
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Latest
When Intereet |  where Interest paysble. Dateof | 0,0, | REMARKS
ot s - Redemption. | ¢,y
$ }&1 |Nn¥ulwlaﬂol....... - ‘Iau..-l.
[} 1 Oct.|Montreal, New York or London. Oet., Redeemab!e at 110
[ 2 Oot.|Bank of Montreal, Montreal ... | 2 Apl., 1902,
L] 1 Nov.|Merchants Bauk of Can., Montreal| 1 May, 1917
1 Oct. | Bank of Montreal, Montreal 1ApL, 1988, | ...
H 1 | Sep.| Bank of Montreal, Montreal } Mk, 1913.. Redeemable at 110
N “ 1 Jan u.l; i 1Jan,, 1916 {....... eemable at 110
Y Sebi s Redeemable at 110
Dominton Jron & 8teel Co.ov. oves | 8 | 8000000 [1Jan. 1 July|Bauk of Montreal, Montreal 1July, 1999 02 | erued iuterest
Halitazs Tramway 0. ouvvieiene s 5 § 600,000 | 1 Jan, 1July Bk, of N, Scotia,, Hal, or Montreal| 1Jan,, 1 . |Redeemable at 105
Intercolonial Coal Co : [} 344,000 | 1 Ap! 1 0ot . sassee e ; 19
Laurentide Pulp ... . 6 1,200,000
5 1,000,000 ... X 2y dipbn
. A80,074 l 1 1 July|Company’s Office, Montreal...... 1 vuly, 1931,
. 1] 202,000 | 1 Meh, 1 8ep. 1 Mch,, 1908
) I 7 @193 | 1 Feb, 1 Aug. l:"“":"":"l"‘.l‘l"":":ﬁ":" 1 Aug., 1922
: ", | ank, " r Ban
Nova Scotia Steel & Coal Co. . ...... 6 2500000 | 13an, 1 July| | $"Nova Scot a Mot or patol 1auty, 1081, [ eeee
hogl. Heat & Light C
iret Mortgage .. b $ 700,000 | 1 Apl. 10et ‘ Royal Bank of Canada 14p 1919, 20 |Redeemable at 110
Second Morigage L] 100,000 | Halifax or Montreal eoas  asaee Frescsee |
(] 471,080 | 1 Mch. 1 Fep.[Montreal and London.............| 1Meh,, 1916 103 | Redeemable at 11v
4 | £ 13090 1Apl,  10ct Bk .of Montreal, Mont’l or London|  Oct,, 194 |....... KRedeemable at 110
5 :M‘:!) | |.| ay ”‘ol" Bank of Montreal, St. John, N.B.. h‘:,‘ }ﬁ”i . L] p.lc. redeen -b‘r
2,000 | 1 Jan, o e s yoar after 1
" 2,000,963 |28 Fob, 81 Aug.| | ant of Seotland, London ...... |31 Aug. 1921, | 108 [
Windsor Hotel. ... . 4 310,000 |1 dan. 1 Joly| Windsor Hotel, Montreal. ....... 2July, 1912, | ...
W innipeg Elec. Street Rallway. ... 5 1,000,000 1 Jan tJaly..oooee 8. asenh es senseserasens seues 1dJdan, 1927, ......

RECENT LEGAL DECISIONS.

CHANGE OF LOcATION OF PROPERTY InsureED—It has been |

decided, by the Supreme Court in Ohio, that the stipulation 1n
a policy of fire insurance, that “this policy shall become void

unless consent in writing is endorsed by the company hereon, |

if any change takes place in the location of the property,”
may become the subject of construction because of the van-
ety of senses in which the word void 1s used. The terms of
such a stipulation should be construed with reference to its
purpose, and thus construed it does not exempt the company
from liability because of the change in the location of insured
chattels without its consent, if the hazards of such location are
not operative at the time of the loss. It was also held that the
insured may recover upon a policy containing the stipulation
mentioned, for the loss of goods destroyed at the location to
which they were removed with the company's consent, not-
withstanding their previous removal to another location with-
out such consent. (Ohio Farmers' Ins, Coy. v. Burget, 3t
Ins. L), 75.)

i

AssIGNMENT OF Patp-up Lire Poricy.—One, Bates, in-
sured his life with the Mutual Life Insurance Company, of
New York, and the policy was fully paid-up when issued.
In a legal proceeding between the widow of the insured and
his executor the Supreme Court of Connecticut has decided,
upon an appeal, that the assignment of a paid-up policy, after
notice to the company and acceptance by the assignee, works
a complete change of ownership in the policy.  When the
holder of such a policy executes a duplicate assignment of it
to his wife, and forwards one of these to the company and
keeps the other in his own possession, but gives notice of the
assignment to his wife, who accepts it, the beneficial title is
transferred to the wife, although neither the assignment nor
the policy are delivered. When an instrument is executed in
duplicate each is an original, and if one be delivered its effect
is not lessened because the other is not.  (Appeal of Colburn,
st Atlantic Rep. 139.)

Devivery oF A Post Orrice Savines Bank Dervoste
Book.—An English butler, lying in a hospital, was visited by
a fellow-servant, to whom he was engaged to be married. He
gave her his keys, and told her to bring his papers from a

| drawer in his bedroom. She did this, and he then gave her
| for her own use and benefit 8 shares in a building society and
| his Post Office Savings Bank book, in which was credited
; £130, in case he should not get well again.  Mr. Justice
1 Byrne, of the Chancery Division of the High Court in Eng-
| land, has decided that the gift of the deposit book constituted
| a good domatio mortis causa, but that certificates of shares in
a building society are not the proper subject of such a gift.
He said in part:—It is well established that a banker's deposit
receipt, in a form showing the terms of a contract and being
more than an acknowledgment for the receipt of money, i8
good subject for a domatio morhis causa. I am quite unable to
say that the Post Office Savings Bank book is not distin-
guishable from an ordinary banker's pass book, and I think it
is clearly more than evidence of, or a voucher for, the debt.
(In re Weston Bartholomew v Menzies, 18 Times Law Reps.,

326.)

Tue Co-Insurance CLAUSE —The Supreme Court of
Massachusetts holds, that a rider to a fire insurance policy,
| that the insured shall maintain insurance on the property
| described by the policy to the extent of eighty per cent. of
the cash value, and failing so to do, shall be an insurer to
the extent of such deficit, and to that extent shall bear his
proportion of the loss if any, is not objectinable as not
being within the statute of that state which permits com-
panies to attach provisions adding to or modifying the
| standard  form.  (Quinn v, Fire Association of Pennsyl-
vania, ete, 62 Northeastern Rep, 080).

ARBITRATION,

Proors or Loss—There are many freasons why a
person, whose property has been destroyed by fire, should
furnish prompt information to the fire insurance company.
A Massachusetts court has held, that where a loss oc-
curred on October 17, and a sworn statement was not filed
with the company until after December 15, it was not
rendered forthwith as required by the terms of the polwcy,
ir the absence of any reasonable cause for such delay.

The action of a fire insurance company in submitting the
matter to arbitration, cannot be regarded as waiving a
failure to file sworn statements of the loss “forthwith” as
requred by the policy, when the arbitration is compulsory,
and th: submission provides that it shall not in any way
affect any other question than that of the loss or damage.
Cook v. North British and Mercantile Ins. Coy., 62 North
eastern Rep., 1049).
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‘ork Stock Exch i i
New York Stoc xchange Quotations
roa k Cit ‘
Rovlud every Wednesday, by CUMMINGS & co., 20 Broad Street, New Yor Y. {
- Cros i
Last Iun‘e for 1901 | Range for 1902 | '..1..,..5.,. A\I"“ 16. i
Capital  Dividend Date Highest Lowest | MHighest | Lowest | pid Asked %
| — 3
e g 1 ‘ N w | o 28y -
Amerioan Car & Youndry Co \ Feb, 1,02 .k'- 3 B | ’
Ameriean Car & Foundry Co, Pref'd 13 Feb, 102 L "27 ol ‘I‘I; 8 :3
Ameriean Locomotive ¢ o 55 & 224 Y “n b1 P
American Snwlting & Kefining Co “w Ny Lo b j | "'I b+
American Swelting & Hetining Co., Pref'd 1 N T 1 104 L 9%} v | g
5 2 3 132 132 ¢
American Sugar Retining P W) R AN 1 Ap 13 II\}‘ 1321 I!l‘ 2 !
Atehison, | pekn & Nanta Fe 1002 (00 1A 2 Ihee " 42 sl I ‘..0‘. ‘ :: :::‘- !
Atehison, Topeka & Santa Feo, Prefd 14 1 2) Fob, 108 0 wyj | ) B, | 18
ore & Ohio 47,800 000 2 Mar 14y &1 108; | 101 | | o1 P
o & O, Prefd 14,227 A0 2 Mar 1 saf v ) 9%/ d
» ’ X 1 o
Lo 88} o 8] 5] | o )
: ' Feb, 1,'02 s .'.01 ] | 8} | l:uf |Bv} i
2 Feb, 1,02 196§ 145 16y 188 | 8 )
j Apr, 1.'02 1"ni a7 1" | m 99 -
| Nov, 27,'01 (2 » " 4, { a7 J W :
Chiloago & Alton 19.5 B0, n 8 | an 36) 36}
Chie :ﬂ A& Eastern 11 e, . Jan 1Ho !," | 1604 ‘ 134 1 165 | ::-_;
Chieago & Eastern 111 . 1y Jan lxu" li:‘»g 1 |;_1,‘ } & -
Chiengo & Great We 20310 . 2 2
Chicago, Milwaukoe 15,81 800 \ Oct 29, 01 188 134 mnf 1wy | '7')‘ 170 s
£ . | . 19
Chieago, Hock Isiand & Pacific 1 Feb. 1,02 175, 116 1784 152 L) 17 i
‘ |.“.: il“l'.wl‘_ Minn & Omaha 5 Feb'y 20,01 146 Izt 164 1w 161 | m
Chieage & Northwestern 3 lan.” 3,'02 'J.:l: | "l‘o‘I .1'1’ ‘I)t‘s. -~ -
Chiesgo Term. T rans i { ) i f 2
Chicago Term. Trans,, Prof'd | o 7 b 3} 3 35, f 38 <
Cleveland, Cincinnatl, Chieags & St Louis .| ? Mar. 1,%02 101 2 106} * why 105 | 108 3
‘ ol and, Lorain & Wheellug, Pref’d - s | 3 | .
| Cotorado Fuel and Tron il } 0w se 136 Ul ni:z | 7:‘ l-r { lgg‘
Colorado Southe X . n
( .m. ‘.: clnl 1‘ -l-‘lrn | 2+ Jan 2,'m 150 10y 100 1w mn & 160
Detroit Southern, Com 7 000,100 i : '] 1} 16 1 1m | 17
do Pref'd 6 (00 00 . mt 36 :ui 33 | 394
Ivlaware & Hudson Cana 1 Mar, 15, o2 155, 105 1.4y ]_A_l .' 1 L)
Delaware, Lae, & Western 1} Jan. 20, ‘02 2% | 188, uw B 20 20
| I r & Kio Graode K¢ | e [8]) P 40 42 “) | “
‘ Ienver & Rio Grande, Pret’d | 4 Jan, 12,02 nqu u‘v. ﬂ ::; zn i'-‘
Puluth, 8, 8 & Atk . ’ ) i i
; | i, BB B BB |
Frie, Yirst Profd y 1 Feb, 25 ‘02 kL i
Erte, Second Prof d | 16,000 00 ) a2 3 63 2] } by 5 i
| | o
| 10421 1 Jan, 18, '02 75 40y w2 o« 82 ] 82, ¥
i ’! W‘n‘r 1, ‘02 I;M (A lhi 13‘! " 144
| o s I8 2 49, 374 4 49, A
4 | [ 82 ) wMy 7 A 0
Lake Erie & Wostern H 39 Ty o o [ 9} 3
| )
Long Island | 1| Mar, 0 o 86 ™ L 82 3
Loutssille & Nushviile ‘ o | ¥ev 1y 7 e | ;
Manhatban Ky | 1 Apr. " 53 wp | oy | @ 133 1
Metropolitan Street Iy 1 Jan 177 17 1569 154 16y
Mexioan Central | 29 30 12 34 25, 29, 3
| ;
Mexioan Nathwal Cort ficates | ety 104 3 a4 1y 18] 18,
Minn & Kt Louis | ) Jan, 18, '02 "y «7’ m 105 mu’ 109,
Miun , St Pasl & 5. s M | X SO, | ) 16 61} 364 o0, 60y ;
Missourt, Knosas & Toxas & u oenns Y, WES 354 15 o p2) 244 2 :
Missouri. Kansae & Texns, Pref'd 180 00 T, &l # 85) 51 i 804 oy £
Missourt Pacithe weoein | w2, 124 w w7 00} | 100§ 100§
New York Centra _ 174 159] 16} lm 1634 164
New York. Chicago, St Loals, Com (3 i) L2 | bl '
do 1 Ist Prefd 120 w |'.'0’ 1o 16 120
do d wl. Pref'd u ' Ll L1l K N ?
York, Ontario and Westers 0 32 4 )
& and Westers all .ﬂ' S iy b7y
N extern Pref’d w2} s 1) w i
yivania b 161y w1} " 1504 130
) " 4] 2
Heading o L | 5 |
Honding, First Pref'd w2 i L« B 0, 8
Homding, Second Profd o4 9y | 6 69,
Nutland, Pret'd ng | 1”1 | 10, m
8. Lawrence & Adirondack 154 | " | 126 136)
St Louls & San bran [ ‘ 2 | 5 P
St Louis & San Fran, ond Pref’d b I ” | 73 73,
St Louts & Southwesiorn, Com a0y 1% Pl [ 28 29,
e Pref'd 7 any [ | o1 { o
Southern Pacific (81 3 oy B8 l 60}
, Southern K. R a8} Ul‘ l 3 ﬂ
Texns Pacifie A2 43, | & { 4
Tuledo, 81 Louls & Western 25 H- | L l 2
do Pref'd ] 4 3 1 9
: Twin Ciry Raphd Transit 109] 1204 | 101 ! 120,
: |
Unlon Pacific 104 642 400 ¢ 138 % 104, l @) \ 102
Union Paciie, Pref'd 2 ey My “ L1t s
Unitexd Mates Stecl | 5 ™ 40 | 4 4
United States Stecl, Pref’d 1} L (=0 » | bt o
Woabash [ 1y “y 21 u
Wa sl Pre’a L 3 “ iy
W orters Unlon 1y 100 Xl “ 90} ll’ L))
w. cdln..l,.lr Erle, Com 1y | - 1
do. I Prord w0} & | om | o7
Wisensin Central awassss aoes | A0 m;uu. m {8 g’ 1
o PO . .oooinncan oo 11,87 30 “») l 4 50
| |
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Employers Liability Assurance Gorporatlon Limited,

OF LONDCI,

The directors have found the 315t March an inconvenient
date at which to balance the accounts of the corporation

for audit, and, therefor, submit to the sharcholders their
twenty-first annual report, together with the audited accounts
tor a period  of mne  months to  31st December 1001

Future accounts will comprise twelve months to 315t Decem
bor. The premiums for the nine months arc 1574815
aainst $1,350.050 for the same mine months of the year
preceding, an increase of $218 765, The balance of the nine
months' a-count is $1,420205. Out of this amount the
Mrectors have already paid an interim divident of 15 per
<hare, anl now recommend a further dividend ol 25 per
share (iree of Income Tax). making together a dividend for
months at the rate of 10 per cent. per annum on the

' The directors further recommend a bonus
0! 1s per share. This will absorb $75.000, leaving $1,345.205

EING.

ty be carried forward

Ihe new premises (Hamilton House), with the exception
of five rooms and the basement vaults are now let at
satisfactory rentals.  The cost of the bulding, $£330.105, and
the investiment of a redemption fund $25.000, together $304,
165, will be found in the balance sheet

Mr. W. H. Maudslay, Mr. H. W. Maynard, and Mr. R
Milburn, retire in the prescribed rotation and, being eligible,
offer themselves for re-election as directors,  In accordance

with the resolution of the shareholders, Messrs. Welton,
Jones & Co, have audited the accounts now submitted and

tter themselves for re election for the ensumg ycar
By order of the Board
S, STANLEY BROWN,
General Manager and Secrctary
13th February, 1902

REVENUE ACCOUNT —1st April, 1901, to 31st December, 1901 (9 months).

Ba'ance of last account.. . ... $1.324882 | Charges against revenue of the o Months
Less dividends I\munlnr m()n .unl \l .) 1001 75,000 Directors’ and aunditors’ fees. S14.001
- Salaries and house expenses. . 35.035
$1,240 882 Rents and rates 0835
Revenue of the 0 Months- Taxes (home and foreign).. 30,100
Premiums, less bonus and returns \I\un sing. i 0,383
to the assured and re-assurance.. $1,574814 Hooks and lmnw!\ 20828
Interest and rents, . o 08,303 Legal costs and professional fees, . 1.004
Transfer fees. . 00 Branch and agency office charges 14714
I'rofit on cnhmm 5.070 Postage and parcels,. arR
— £1,6040.102 Travelling. . : 15,582
Realized profits on investiments, 1.332 S -
Total expenses.. .. © md G e AR B $150,440
{ Commission and I-m\ S pn-l .nrl outstanding. . 1,205,176
| Furniture and repairs, R S S P R 3,253
Bl GO0 a0 cas as im w6 es el as Be e 2
Special charges $1.457.041
84 King William St rent and dila
PIERLIONS s +v 4o oo we s R 0.845
South Africa  branch  returns ot
premiums, . 12,324
- 22100
| Palance of this account. . 1,420,205
$2 900406 |
o m—— s o
BALANCE SHEET.—31st December, 1901.
Sharcholders’ Capital | Nv investments—at cost—
75.0c0 shares, $30 each $3,750.000 | Bank of Treland stock. . $27.030
Te Capital called vp Co'onial government securities., . 170,730
75,000 shares, $10 per share. . i $750 000 Foreign government securities, e 537.873
* Amounts due to other compames., . K300 Foreign and colonial munmicipal sec urities 408 RoR
1'l|!~l“lll|||-g habilities, meluding  commns Railway and other debentures and de |n'\'|||:
ston, e At la ad e IN7. 3¢ tock . (035,016
llnunh and agency balances, . 2 150 Prefercnce <tocks and preference shares 14.484
To Reserves— Hamilton House
Special 125000 Cost e A s 330.1607
(New share 1ssue I8 Rede m“"m |l|‘n~lmu1| Fund 25.000
Outstanding losses 500, 442 304107
Revenue account balance, $1,420.200 Freehold premises.. . 22,020
Less interim  dividend Laans on securities. . 52033
Oct, 1901, 1X.750 _—
1,401,547 $2, ltl)’rﬂn
. 1015088 By branch and agency balances, 413.505
Amounts due from other companies, ., 12,040
Outstanding premiums., . 20050
Eim T PTG T A ' Interest and rents acerued § 27,545
Cash at bankers 100,342
In hane
($3 taken as the equivalent of £1 stg) i " s 100,425
§2.983.754 $2 083 754
- e —
CLAUD T HAMILTON Chatrmaon
S STANLEY BROWN., General Manager and Seoretary
'“(“hrnn::;‘»\!-'..'y‘:l!:u\v‘r‘n'-h“n{n\'(h;- |.r.<»\1-|-t||« of |h:'1 n;nj-.nn. A 900, we cert fy that all our requirements as auditors have
b ¢ ¢ have to report to the shareholders that we |,,{‘, audited the above balance sheet, and that, in
ur opnion. such balance sheet is properly drawn up o a- to exhibit a true and correct view of the state of the
- ration s affairs as shown by the books of the Corporation in London. The seeurities and books at Boston
‘1 \\“(\”:mhan been examined by Messrs. Deloitte, Dever, Griffiths & Co, who have reported to us thereon to our

zz

13th February, 1902.

WELTON, JONES & CO,
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A DECISION ARISING OUT OF THE Loss nFl
LA BOURGOGNE in July, 1898, was given on 22nd “
uit, by a U. S, District Court to effect that a steam-
ship company is not assessable in damages for the
loss of a passenger's life at sea,  The vessel in
question is alleged to have been lost owing to a
running at a high rate of speed in a fog by which |
she was brought into collision with another steamer,
The judge decided that the speed of a ship was in
the discretion of the captain and officers.

The Sovereign Bank of Canada,

Notice is hereby given that a mecting ol the subscribers
to the stock of the Sovereign Bank of Canada, will be held
at No. 14 King street West, in the City ol Toronto, on
Wednesday, the 23rd day of April, 1902, at the hour of
twelve o'clock, noon, to determine the day upon which the
annual gencral mecung of the sharcholders will be held,
and to elect such number of directors, not less than five,
nor more than ten, as they may think necessary, to hold
office until the annual genecral meeting in the year next
succeeding their clection; and also for the

further purpose |
of passing by-laws to regulate the following matters inci-
dent 1o the management and admimistration of the affairs
of the Bank, that 1s to say

The record to be kept of proxies, and the time, within
which proxies must be produced and recorded prior to a
meeting, in order to entitle the holder to vote thereon,

The quorum of the Board of Directors, which shall not
be less than three, their qualification subject to the pro
visions of the Bank Act;

The method of flling vacancies n the Board of Direc-
tors. whenever the same occur, during eac h vear, and the
time and proceedings for the election of directors, in case
any clection on the day appointed for it

D. M. StewarT,
Secretary and General Manager,
By order of the Provisional Board
Toronto, March 19

THE SWING OF SUCCESS

IS WITH

The Crown Life Insurance Company

With its Liberal Policies, Low Premiums and
High Cuarantees.

ABSOLUTE SECURITY

s nasured by the substantial character of the wen who are behind
the Crown Life. 1ts Board of Directors 18 cne of the
Strongest in Canada,

YOU CAN MAKE NO MISTAKE

1n associating yourself with the Crown Lite, either as an insurer or A% an

agent or both. Write for particulars
MEAD OFFICE T TORONTO.
GRO. W, ROBERTS,

of a farlure of

10902

SIR CHARLES TULEPER, JOUN CHARLTON,
President Vice President Managing Director

RECENT LEGAL DECISIONS.

Recovery or Premium Pamp ox Vorp Poricy.—An Eng-
li<h collier, one, Cunliffe, effected an insurance with the
British Workman's and General Assurance Company on
the life of his brother-in-law, in which he had no insurable
imterest.  The insurance, therefore, was void. The policy
was effected through an agent of the Company, who repre-
cented. without any fraud, to Cunliffe, that the policy
would be valid, and effective in law, and the latter relying
upon the representation, paid the premium and received
the policy. Cunliffe subsequently ascertained that the policy
was invalid. and immediately demanded back the premium
The case was tried in a Justices' Court in Lancashire, and
the Company based their defence on the Gaming Act,
which provides that no suit shall be brought to recover
money deposited to abide the event of a wager. Judgment
was given for repayment, from which the Company ap-
pealed to the King's Bench. It was there held, by three
judges, that, as the representation, though an innocent one,
was made by a man skilled in insurance matters, to a
person ignorant of the law, the premium could be recovered
back. The case came within the modification of the general
yu'e of law which provides, that although money paid under
2 mistake of fact can be recovered yet money paid under a
mistake of law cannot. (The RBritish Workman's, etc
Cov.. v, Cunliffe, 18 Times Law Reports, 425).

EASTERN TOWNSHIPS BANK

(ReTARLISHED 1850)
Capital Authorized, $2,000,000. Capitall paid up, $1,742,685.
Reserve Fund, 1,080,000
Board of Directors :

R. W. HexEKER, President; Hon, M. H. COCHRANE, Vice President
ISRAEL WooD, J. N. GALER, N, .. THOMAS, (. STEVENS, C.H. KATHAN
H. B. Brows, K.C,, J. 8. MITCHELL.

Head Office: SHERBROOKE, Que.
W, FARWELL, General Manager,

Branchea : /'rovince a{ Quebec—
Montreal, Rock Island, Granby, le,
Waterloo, Conticook, Huntingdon, St. Hyacinthe,
Cowanaville, Richmond, Bedford, Ormstown,
Province of B.C. : Girand Forks, Phanix, Windsor Mills,

(sin Cansds : Bank of Montreal and Branches. Agents in | ondon, Eng.
Ational Bank of Scotland. Agents in Boston : National Exchange Ban!
Agents in New York : National Park Bank.
Collections made at all accessible points and remitted.

NORTHERIN

Assurance Company of London,
EevasvLienso 1836,

A

Capital and Funds, 1806 . $38,365,000
Revenue . . . +« +« « 5,714,000
Dominion Deposit . . . . . 3200000

CANADIAN BRANCH OFFICK ;

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

C. E. MOBERLY, Inspecior

BABCOCK & WILCOX Ltd

THE BABCOCK & WILCOX

PATENT WATER TUBE

202 St. James Street
y MONTREAL

BOILERS

Are the MOST SBUCCESSFUL BOILERS of the present day, because of their

High Economy,

SEND FOR PARTICULARS AND PRICES.

Great Durability,

Perfect Safety

TORONTO OFFICE, (14 KINC ST, WEST
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National Trust Oomp;;y
Caphtal, u.ooo.ooo.o«':"-"“' Reserve, $270,000 00
OFFICES:

MONTREAL SOME ‘lcux(m'l'g.“’u
P
in which Trust !omp.nc. can go of Sel
As Executor of Wills and Administrator of Estates,
As Trustee of Bonds and Private Settlements.
As Liquidator, Receiver and Curator of Bankrupteles,
As Agent and Auorm? of Executors and others,
As Investment Agent for Trust and Private Funds.
As Registrar of Stock for Jolnt Stock Companies.
. An Depository of Deeds, Securities, ete,
As Finaneial Agent,

e
1863 St. JAMES STREET, MONTREAL,

Correspondence and Interviews invited,

A. G. ROSS, Manager.

WINNIPEG
rvice:

Fapmamem

A PURPOSE

An individual who makes great ef-
forts and spends a lifetime in accumwu-
lating property has a purpose in view
in 8o doing, but very often the object
in view is frustrated by the negleet of
the individual in not making his will,
Make your will, You may have blank
WILL FORM for the asking by
ealling or writing to

The Trusts & Guarantee Company,

LIMITED,

Capital Subscribed . . . - §2,0C0,000
Capital Paid Up . * . . . 600,000
Office and Safe Deposit Vaults:

14 KING ST. WEST, TORONTO

HON, J. R. STRATTON, President.

T, P, COFFEE, . - Manager.
-¥or— PERMANENT

BON DS INVESTMENT

imcwding GQOVERNMENT, MUNICIPAL AND
CORPORATION BONDS.

THE
Central %
Canada company

TORONTO, CANADA.

The Sun Life
of Canada.

A FEW RESULTS FOR 1901.

Assurance Issued and pald or $10,834,208.07
Increrse over 190,000 evivive vve0 . 810,802.70
Cash income from Premiums and

Interest ... o .ovviasreninnes 3,008,686 07
veeeer 306,430,860
11,273,032.07
.............. 1,286, 140.90
Life Assurance in Force

Deoember 31, 1901, ..., 10e0..62,4€0,031.20

Ask for Leatlet Entitled *“ PROSPEROUS

and PROGRESSIVE" which gives more detalls,

Increase over 1900, ...

T.B. Macaulay, F. 1. A,
Secretary and Actuary

R. Macaulay,
President.

Loan and Savings
Company

s e o OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J. BLACKLOCK

Vice President, JAMES GUNN, Feq. Becretary, W, N, DOLLAR

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

PROCRESS OF THE COMPANY.

Perm. Stoek

Fnding Dec. 31, Fully paid, Total Assets, Earnings,
1st year, 1806 £ 24,500 00 $ 40,751,790 $ 1,10071
nd 1807 166,578 00 200,449 9,500, 48
Sra 1508 251,514.45 ARS8 42,28 ‘ o
4th Y 180 854,434 08 767,274.40 49,135 80
sth ¢« 1900 “ 081 44,316 03 66,697 80
oth 1901 553,200 00 1,036,853 60 77,000,02
By an order of the Lieutenant-Governor-in-Couneil, dated July 10, 1901 .

the Compauny is authorized to issue PERMANENT STOCK in shares of
$10.00 each, These shares are now offered for subscription at & Premiun of
Ten per Cent,

The Trust and Loan Company

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

Capltal Subscribed - - $7,300,000
With power fo Increase fo - 15,000,000
Pald up Caplital - - - 1,581,666
Cash Reserve Fund - - 864,613

Money to Loan on Real Estate ;nd Surrender Value
of Life Policies.
pply to the Commissioner,

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

SAFETY

Is the First Consideration of Cautious Men and Women
Bafety Deposit Vaults. Special Department for Ladies.

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

TRUST DEPARTMENT

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

Curator to Insolvent Estates, Administrator of Estates, Judi-
clal Surety In Civil Cases, Executor Under Wills, Registrar or
Transfer Agent for Corporations, and the Investment of Trust
Muney under the direction of its Board, Company Guarntee-
ing Principal and Interest.

MONTREAL TRUST & DEPOSIT GO'Y., 1707 woae oawe er.
5%
DEBENTURES

fssued from one to five years bearing 8°), Interost,
W{lhle hll(-ymrli
All the information for the asking. )

Write To-day.
standard Loan Company,
24 Adelaide Street East, TORONTO,

ALEX. SUTHERLAND, D.D. - - -
W.S.DINICK, - -

PRESIDENT.
MANAGER.

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office. - Manchester, Eng.
Canadian Branch Head OfMce, TORONTO.'
JAMES ROOMER, T. D. RICHARDSON,
Managor. Assistant Maaager
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* The Oldest Scottish Fire Office ™'

CALEDONIAN

Insurance Co. of Edinburgh

FUNDS OVER $11,000,000,
WEAD OFFICE FOR CANADA, - - MONTREAL

Lansing Lewls, John C. Borthwick,
Manager, Secretary

Total Funds in Nand over $20,040,000

Head cMcee NOTKE DARE 8T
CANADA = -

\ Montreal
/ INCORPORATED WY
ROYAL CHARTER

The London Assurance

A.D. 1720 /

180
Years Old

E. A, LILLY, Manager
INSURANCE

SUN orrece

FOUNDED A.D. 1710

HEAD OFFICE

Tbreadncedle Street. - - London, Eag.

Transacts Fire business only,aud 1s the oldest purely fire
sfice in the world. Surplus over capital and all labiliues
sxceeds 87,000,000,

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

This Comypany cc mmenced business in Canada by
depesiting 800,000 with the Dominion Government
or sceunty of Canadian Policy-holders.

1C3 Temple Bullding,

provider;t @aviqgs (ije

ssurance @oeielg

ED\‘VARD\/\-/ S((" T FWN'

SIDENT

Twe Best Cowwany von Poviey Howor re ano Aaents,

Burrrnarn Aurmre snp Gowtifmen imwn Bovonemarin Boswron

Comacrmon
D T B

S Cantnn Agrure

J. HENRY MILLER, Manager,
Montreal, Quebec, Canada

P S — -9

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE CLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON. R. WILSON SMITH,

Manager, President,

THE ...

Keystons Fire Insurance Co.

OF SAINT JOMN, N.B.
nNcoRPORATED A.D, 1888. CariraL, $200,000.

Home Office - Princess Street, Saint John, N.F.

DiRECTORS.
HON, A. F, RANDOLPH, ALFRED MARKHAM,
President, Vice-President,
HON. GEO A, COX, J KENNY,
(President Western Am'ce Co.) 1e«-Pruhch Westorn Am'ece (¢
ALEXANDER P. BARNHILL., 'l(l' DERICK J G KNOWLTON,

K. WALKFR W. FRINK
A, GORDON LEAVITT

THE MUTUAL LIFE
OF CANADA

THE ONTARIO MUTUAL LIFE
Abstract of Accounts for 1901.

INCOME.
Premiom Netoooiiinn o . 8 998,619 06
Interest, Rent and Annuities 279067 02
E 5 O T TR T $1,277,006 08
DISBURSEMENTS.
Death Claime, Endowments, Profits, ete,........... $ 403,592 46
All other Peyments, .. .., cesonere 206,676 M
Total. ..oves sonddon: wrnissnnnne § 09,200 59
ASSETS
Loavs on First Mortgages ... $2.,043,006 61
Municipal Debentures and Be " bl 2,019,540 03
Loaps on Ce mpnl ny's Policies,, 643,301 03
Keal |‘llul- inelwting Comy lll\ s Office, , 125720 01
Cash in hand and in Banks, 18,325 78
Other Assets creanse J00 580 84
| lul Seh MBs MRARs seae e 805,707,582 17
LIABILXT!ES

Reserve, 4 and 8§ per cent
ALl other Lisbilities

$5,501,100 41
76,751 28

TotAloooeninies cuumnnnannen. 5,071,000 04

SURPLUS.
On the Company’s Standard, 4 and 34 p reen t,,., § 379070 53
On the Government Stavdard, u and 3 per cent 606,470 0

ROBT, MELVIN

GFO “’( I'\AKT
Fresident,

Munnger.

LAW UNION & GRIIWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000,000.°°

Fire risks accepted on almost every description of insurable preperty.
Canadian Head OfMce:
67 BEAVER MALL, MONTFEAL
~J. E, E. DICKSON, Mansger.

W. B, KIDIELL,
Sccretar

Agents
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Royal Insurance Co.

. Queen

Insurance Co.

ABSOLUTE SE CURI TY

GEORGE SIMPSON, Manager

. MACKAY, Asst, Manager

J. H. LABELLE, 2nd Asst Manager

The Sle[]CSS Policies of

THE

Ocean Accident & Guarantee

Corporation, - Limited

CAPITAL . .

85,000,000

Cover disablement uuscd b) any Sickness or Accident
The most liberal and attractive Policy issued by any

Company.
HEAD OFFICE

FOR CANADA: Temple building, MONTREAL
ROLLAND, LYMAN & BURNETT, General Managers

ROYAL-VICTORIA LIFE

Insurance Company
Of Canada
Capital, $1,000,000.

“Progress in 1901 over previous year

Increase in AppliCALIONS . .. ovvvvvrranriiiiars corens 31r
Increase in Insurance Is*ued............ .¢v. ...... 36
Increase in Insurance in Force................. 27
Increase in ReSErves .. .o .oovvviensvnrsvnines vonns 39%
Progress to March 3ist, 1902.
Increase in APPlLICALIONS. ... coviivsrrrasnsns sarssnns B3
Increase in Insurance Issued...... .......... .B2%
Agents desiring to represent this progressive Life 1‘..|npanv
with up-to-date plans of Insurance, are invited to com-

municate with the Head Office, Montreal.

DAVID BURKE, A.l.A. F.8.8,

General Manager.

] “STRONCGEST IN THE WORLD "
e ——

! THE EQUITABLE LIFE
ASSURANCE
SOCIETY

; OF THE UNITED STATES.

DECEMBER 31, 1901.
$331,039,720

| Assels . . . .
| Assurance Fund and all
other Liabilities

Surplus .
Outstanding Assurance

New Assurance . ¢

259910678
71,120,042
1,179,276,725
243,912,087
64,374,605

Income g o

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

* | MONTREAL OFFICE :
’ S. P. STEARNS, Manager.

157 St. James Sreet.

TORONTO OFFILh 90 Yonge Street.
George BROUGHALL, Cashier.

(,npltnl Authorized - - 81,000,000

Subscribed, - - 500,000
THE EQIIITV FIRE INSURANCE CO,
NTO. CANADA,

l WM. nntltnwnnn BROWN, General Manager,

—\ MOIMDM"M

NE OF THE LARGESYT FIRFE INSURANCE
COMPANIES IN THE WORLD.

’ Liverpoo! and

A. F. CAULT,
Chairman,

"Tnin ad G0
"$o1.107.215.

SATES NODERATE.

- [ISUMNCE ﬂll )

Q. rF.C. lﬂl‘ﬂ'l.

Chief Agent & Resident Secratiry,
MONTERAL

WM. M, JARVIS StJohn, N B, General Agent for Maritime Provinces.
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Tnsurance Compavy of Edinburgh, Sootland,
ESTABLISHED 1824.

- e« - « = = =+ 180000000
e aots, - - - = = - - 44,763,487
ted with Dominion Governmen - 135,
Invested Assets in Canada, - - - = 2,103,201
North American Department, Hartford, Oonn., U.8.A.
JAMES H, BREWSTER, Manager,
WALTER KAvANAGH, Resident Arm, Montreal.

MEDLAND & JONKS, » Toronto,
A, C. ARCRIBALD, » . Winnipeg

THE

Continental Life Insurance Company

HEAD OFPICE: - - - = Toronto.
AUTHORIZED CAPITAL, $1,000,000,

The Policies of THE CONTINENTAL embrace every good feature of Line
Contracts, The Premiums are enlenlated to earry the highest Benefits if
regard o Loans, Burrender and Extended Insurance, while the linbilities
are ostimated on & stricter basis than required by recent Dominion legis-
lation,

Agents in every District are Required,

CEO. B. WOODS, Conoral Manager.
JOHY DRYDEN, President.

Excelsior Life

One of the Best Companies for
POLICY-HOLDERS and ACENTS.

| iberal and Attractive Policies. Absolute Security
Vacancies for General, Distriet and Local Agents.

DAVID FASKEN,

President.

E. MARSHALL,
Necretary.

JUSTlcE and in d(.a“ng . with both
SArlsrlchou Agents and Policyholder$

—fairness  coupled with
invariable honesty of pur-
pose. These are the endeavours of the management
of the Union Mutual in all transactions. And
Promptness is another Home Office motto—prompt
prompt issuing of policies’

answering of letters,
prompt settlement of claims,
Always a place for reliable, capable Agents,

Union Mutual Life Insurance Co.

Ineorporated | PORTLAND, MAINE-l 1848

Fred. E. Richards, Prosident.
Arthur L. Eatcs, Vice-President.

ADDRESS :

BENEI E. MORIN, Chief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanada.
Pur Agencies i» Western Division, Province of Queber and Eastern
Outario, spply to

WALTER |, JOSEPH Manager.

180 &Y. Jowas ST . MONTREAL.
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THE

MANUFACTURERS
LIFE

INSURANCE COMPANY

(Formerly Tue Masvracrunirs Livg axp TemperaNcE
AxD Gexenat Live Asstraxce CoMmpaNiks.)
after 15 years of existence
is one of the strongest Life

Companies in Canada .

Securities to policy-holders
over $4,000,000.00, excess
of income over expenditure
$572,014,067 during 1901.

Positive Protection to Policy-Holders.

HON. C. W. ROSS, J.F. JUNKIN,
President. Managing Director,

Head OfMce-TORONTO.

gurplus (Net)—$507,000

Qver—$4,420,000 Assets

Liabilities—$3 013,000

fnsurance in force—$28,2560,000

Do you intend to insure your life? If so,
let us quote you figures.

A prominent feature of the North America Life, s the
u'nm,l"n. out of which the dividends or rrouu on ‘mltclu uL‘I;’u:'ﬂ
paid, and in addition its elal porition is led, thereby mak

& most d ble for polieybolders,

NORTH AMERICAN LIFE.

12 to 118 King St. West,

.
g it

. l'rgront:. - L Ontarlo.
-'wur“:' MoCONERY, 90T, JANES OV., v Becretary.
Managers for the I'rovines of Quebee,
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continues to
maintain its

The Canada Lif¢ muwee
Canada’s Leading Companx.

The new business of the

(ANADA LIFE ASSURANCE COMPARY

actually paid for in 1901 was the largest in the
Company's history.

INSU RANCE COM PANY
. Incorporated 17904

N orth Amerlca.
Capital, “-. "““‘_" “‘“".““. oa.ooc;.ooo
Total Assets, - $9,683,792

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

IMPERIAL LIFE "*com™

Established 1822.

National Assurance Company

OF IRELAND
Incorporated by Royal Charter.

CAPITAL - - - $5000,000,
Canadian Branch"
Trafalgar Chambers, 22 &t. John Street, Montreal.
H. M. LAMBERT, Nanager.

PHOGGENIX
Assurance Companv of London, England.

ESTABLISHED 1783,
Agency Hstablished in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.-
HEAD AGENCY OFFICE

164 St. James Street, MONTREAL.
Founded 1797

NORWICH UNION

Fire Insurance Society

NORWICH, England

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

—————
Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

Marine Insurance.

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

30 St. Francois Xavier Street,
MONTREAL.

The Year’s Record

Jan, 1, 1901 Jan, 1, 1002 Increase p.

1. Total Assurance In Force ..., $9,226,350 $11,236,700 $2,010,350 218
2, Total ASsets ......ooeeenoeenn 1,202,092 1139004 237.702 206
1. Res. for Policiesand Annuitles . §97,488 798,765 201.297 38
4. Annual Premium Income. ... 319,860 395,170 75,310 235
5, Annaal Interest 1ncome.. o0 36,273 53,602 12,20 7.6
6, Total Annual Income «0 356133 M4B,672 92,639 260

Provincial Manager,
MONTREAL, QUE.

E. S. MILLER,

—Tyug

MATIONAL LIFE ASSURRNCE COMPARY

ANADA.

AUTHORIZED cmm, $1,000,000

Ellas Rogers, Pres. R. H. Matson, Mang. Director
F. Sparling, .ecvotnry.

Ceneral Agents Wanted in every county in the

Province of Quebec..
Apply to Head OfMice, Temple Building, Toronto.
Montreal Office, 180 &t. James Street.
Bell Telephone 2140.

THE

GREAT-WEST LIFE

Assurance Company.

—_——e =

INSURANCE IN FORCE

Oge. 3t 1903, 8 82300 HOW
: 3ist, 1897, 00l2 2982
. Juuiesel wiesaee A
- STRONG

J. {, BROCK,
Managing Director,

WINNIP
JAS. LYSTER, o
M-n-ﬁ r, QUEBEC
Mechanies Tust, Bidg.,, MONTREAL
ALBERT J. RALSTON,
Manesger Mar. Fvovmou |
8T. JOHN, N. B
ROBERT YOUNC,
Supt. Agencies, TORONTO
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INCORPORATED 1833.

HEAD OFFICE - - TORONTO
oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $1,000,000.00
Total Assets, - - - 1,776,606.46

Losses pald -lnéo org.hllut;lon. $10,946,617.78

DIRECTORS :
Hon. CEO. A. COX J. J. KENNY.

President. Vsce-President.

How, S, C. WOOD
E W,

JOHN HOSKIN, K.C, LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS
H. M, PELLATT
P H SIMS Secretary.

cox
THOMAS LONG

EVANS & JOHNNSON, Connral Agents,
1723 Notre Dame Street, - - MONTREAL

Arrit 18, 1902

THE MUTUAL
Life Insurance Company
Of New York

RICHARD A. McCURDY, Presldent

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

IT IS THE BEST COMPANY TO WORK FOR
AND EMPLOYS ONLY GOOD AND
RELIABLE MEN

IT ISSUES THE MOST ATTRACTIVE AND
DESIRABLE POLICIES, AND IS THE
GAREATEST FINANCIAL INSTITU-

TION IN THE WORLD

Experienced asgente who deaire to represent this
company are invited to address GEORGE T,
DEXTER, Superintendent of Domestic Agencics

Home Office

WESTERN

Assurance Company.

\I‘ll‘l AND MARINE.,

INCORPORATRD IN 1881,

Hend Office, TORONTO

Annual Incoine, OVer........... ¢
LOSSES PAID SINCE OROANIZATION, $30,760.000

OIRECTORS !
Hon. GEORGE A, COX, /reiient.

J. J. KENNY, /e Presvdent and Managing Directer.

Hox 8 C WOOD \ W. K BROCK
GEO. K. R, COCKBURN | J K. OSBOKNE
H.N. BAIRD

GRO McMURRICH l
RODERT BEATY

e e

Agencles in all the principal Olues and Towns in Cavada
aud the Vuited States.

‘ Without a Parallel in the History of

ONTARIO
ACCIDENT
INS.EO’Y.

ARRATT W, SMITH,K.C.,D.C.L
President.

ARTHUR L, EASTMURE,
Vice-President and

Managing Director

F. J. LIGHTBOURN,

Secretary

Head Ofee : Toronto

THE

REGISTRY
COMPANY OF
NORTH AMERICA

Limited.

—

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

ARTHUR L. EASTMURE,
Vice-Pree. and Man. Dir

YRANCIS J. LIGHTBOURN,
Becretary.

Head Office : TorOXTO

_Commercial Enterprise’

THE

LLOYD’S

PLATE CLASS
INS. CO’Y,

Of New York.

W. T. WOODS"* President,
G. M. OLCUTT, Vice-President.
C.E. W.CHAMBERS,

Head Office for Canada :
ToroXTO

Eastmure & Lightbourn

MIRROR COMPANY

Limited,
ARTHUR L. EASTMURE,
President
FRANCIS J. LIGHTBOURN,
Managing Director
CHARLES GRAY,

Becretary.
Head Office : ToRONYO,
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Pheenix of Hartford,

CANADA CONN. fanuvop_g

Head Oflice, MONTREAL.
J. W. TATLEY, Manager-

Total Losses Pald Since Ornn-
Ization of Company . w

w——THE —

breat North Western Telegraph Co.

OF OANADA

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

Moncy orders h\ lnhu iph between the principal offices in
Canada and also between this country and the whole of Hn
Money l|.|n~lrr offices of the Western Umon lnhunph Co'y

INSURANCE & FINANCE CHRONICLE

$23

Employers L|ab|I|ty
Assurance Corporation

LIMITED,
0f LONDON, ENGLAND.

The Oiiginal an1 Leading Liability Company in the W rld.
CAPITAL » $5,000,700
CANADIAN GOVE‘ NM!HT DEF osIT - 91,280
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Buildirg

Permonal Accident, Sickneas, Linbility and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada.

ELDER, DEMPSTER & CO.

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between
MONTREAL and LIVERPOOL

From May 15t to end of November,
—AND BFTWEEN—

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

Rates of passage very moderate. Travel by the St. Lawrence route
The Shortest, Safest and Most Picturesque. *rompt connection with the
Rafiroads at Liverpool for London, Parls, and all Biitish aud Contiuental
Points,

For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,

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

POSITIVE EVIDENCE &>
. . Have building or atock
PHOTOGRAPHED BY
WM. NOTMAN & SON

.
14 Phillipps Square, MONTREAL
INSURANCE COMPANY

1

Address ull Correspondence to
GEORGE E. FAULKNER ¢¢
MANAGING DIRECTOR,
Weymouth Bridge, N.8,
MONTREAL OFFICE
RoYAL BUILDING, PLACE D'ARMES
ROBERT N ACKAY, Preaident,
E. MACKAY EDGAR, Secy.

GEO. E. FAULKNER, Managing Director,

C. D. DENNI®, Accountant.
Cable Addreoss “‘S1S81800,” Watkine. A.B.C. and Lisbars Codes.

SISSIB00 PULP AND PAPER COMPANY

LIMITED
GROUND WOOD PULP"” WEYMOUTH BRIOCE,
CENERAL OFFICE: MlLL“:'I. s°°ﬁ‘

‘Weymouth Falls,
DIGBY CO, N. 8.

George F. Cummings T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange,
Established 1868

20 Broad Street BROKERS New York City

BONDS

For Institutions and Estates to pay 3 to 4 per cent. |

For Private Investors to pay 3 to 5 per cent,

STOCKS

In Amounts to suit Custcmers.

Correspondence solicited,

Corr Send for our Ihmkhl HOW TO

MONEY IN WALL STHEET

'lll. LIFE. MARINK

'COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! and Assots, - - - - = $32,600,000
| Life Fund (in special trust for Life Policy Holders) 9,548,630
| Total Annual Income, - =« +« = 8,170,100
| Deposited with Dominion Government - 536,000

HEAD OFFICKE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGCOR Mansger

Applications for Agencies solicited in unrepresented districts
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THE FEDERAL LIFE

Assurance Company

Head Office, - e e - Hamilton, Canada.
Capital and Assets . , ; $2,310,926.68
Surplus to Policyholders . . . " 1,020,075.64
Paid Policybolders in 1801 ‘ y ‘ . 182,026.67
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, 3. K. MCCUTCHEON,
President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, - - - Provincial Manager.

| '»I.TAOI.IINID IIIO“‘ -

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS,  wowee  cvmmeiss s s e $48,400,00

INVESTMENTS IN OANADA, oo woowe s o 14,930,000
DEPOSITED WITH CANADIAN GOVERNMENT, OVer .o e 4,316,000

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immediately on proof of death and title, 8@ No delays."@e

s, HUTTON BALFOUR, D- M. McCOUN,
wecretary. Manager for Canada.

Municipal Debentures, Government and Provincial Bonds,
Railway and other Investment Securities

BOUGHT SOLD or NEGOT‘ATED TELEPHONE, MAIN 980 MAIN 980

R. WILSON-SMITH

FINANCIAL AGBNT

caswe acoress o1 St James Street, MONTREAL

CHRONICLE

SPECIALTY:
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Stock Exchange
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A E. AMES & CO.

BANKERS - - TORONTO.

GOVERNMENT
MUNICIPAL

e} Securities

Bonds suitable for Deposit with Government Always on Hand

G. A. STIMSON & CO.

Investment Brokers,

Gooernment, Railtoay, Municipal % Irdustrial
BONDS AND DEBENTURES

Securities suitable for deposit by I e Companies always
on hand.

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

DEBENTURES.

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

S8TOCKS.

New York, Montreal, and ‘l‘owlto Stock purchased for Oash or on margin
and carried at the lowest rates uf interest.

H. O'HARA & CO.

3 TORONTO 8T, - - - - TORONTO.

Members of the irm—H. O'Hara, H. R. O'Hara (Member * orontoStock
Exchange), W, J O Hara (Member Toronto Stock Exchange).

Hanson Brothers

CANADA LIFE BUILDING -

INVESTMENT IIOKIIS.
Covernment, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments sultable for Insurance Compe nies and
Trust estates always on hand.
™ of M Btoek K

Cable Address : ‘' HANBON,

The Northern Life

ASSURANCE COMPANY of CANADA
Head Office, London, Ontario
Authorized Capital, $1,000,000

HON, DAVID MILLS, K. C, (Minister of Justice), President,
JOHN MILNE, Managing Director,

Commenced business in 1897 and has made rapid progress each year,
Issues up-to-date policies vtlhb‘:will features, Liberal contracts to good

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

MUNTREA)

RADNOR....

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

The Lancet 1.ondon, Eng.
Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.
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ANGLO- AMERICAN

FIRE INSURANCE COMPANY
Eead Office - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

Deposited with the Dominion Government
for the protection of Policyholders b4l°3.'°°

Security for Folicyholders at 3ist Dec. 1900 » 495,439.78
Licensed by the Dominion Government 10 traneact the bukiness
of Fire lusuraoce throughout Canada.

S. F. McKINNON, Esq., J. J. LONG, Esq.,
S. F. McKinnon & Co, Toronto, The T. Long Bros. Co,, Collingwood
President, Vice-President.

ARMSTRONC DEAN, Manager.

ESTABLISHED 1809.
Total Funds Exceed Canadlian Investments

$72,560,330.00 $6,567,079.00
FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.

HENRI BARBEAU
Directors, ‘mm GEO, A, lm(mwmu
ARCH'D, MACNIDER, Esq.

Head Office for the Dominion: 78 St. Francois Xavier Street
MONTREAL.
Agents in all Cities and Frincipal Towns in Canada
RANDALL DAVIDSON, Manager.

[Incorporated 1876.)

MERCANTILE FIRE

INSURANCE COMPANY.

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

Union Assurance Society

OF LONDON.
(instituted In the Relgn of Queen Anne, A . D. 1714,

Capital and Acc lated Funds d $16,000,000

One of the Oldest and Strongest of Fire Offices V—

Canada Branch: 260 8t. James Street, - - MONTREAL.
T. L. MORRISEY, Manager.

CHARLES F. CLARK, President JARrDp Cuiraedran, Treasurer
ESTABLISHED 1840

The Bradstreet Mercantile Agency

THE BRADSTREET CO., Proprietors

Executive Oﬂlcoo. 346 & 348 Broadway, NEW YORK

Bn-d- Inho l cities of the United States and Canada, the

ia and in London, Eng.
ln the oldest and Buancially the strongest
l-uul n' ite nnd. Woﬂlu in the one interest and under one man
n-nu nt .with ramifications and more ital engaged in its euter-
prise more money spent in the obtaining and disemination of informa.
tion than any similar tution in the wor|

URREO OFFicE—Richelien Bulldin lﬁ
Auul * Metropolitan Bulldir, IDI Hollu 8.
“  MeKinnon Bnlldln’ Jordan Ste,
VlmllA *  Board of Trade Bui dlu
WINNIPEG *

VANCOUVER " lnl:. Court Bullding.
Montreal Office, - 1754 Notre Dame 8t.
JOHN A. FULTON, Superinterdint
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Ieclll’l'. OSLER, mm l. cmmu
Barristers, Solicitors, Elr.
Freehold Building, - - Victoria Street.

TORONTO.
John Hoekin, K O, Adam R
7. W, Harcourt, W. B kn mond. H, 8. Osler, IM,Imlﬂ MeCarthy,
D L Hdlﬂhy C, 8. Maclunes, Britton Osler, A. M. Stewart,

Oreelman, K.C.,

Raymona Prefontaive, k.C., MP Chas. Archer, LL.B,

l
i
|
|
1
g
>, l
Joseph L, Perron, ‘
Prefontaine, Archer & Perron '
SOLICI1ORS, BARRISTERS, &c. l

Royal Insurance Bullding,

MONTREATL.
1708 Notre Dame St

C. W. ROCHELEAU
General Insurance Agent,

Guardian Assurance Co.

Koyal lusurance Co,

Commereisl Union Assurance Co
British America Assurance Co.

THREE RIVERS, Que.

EDWIN P. PEARSON,

e A GBI e

L;MIOI. Assurance Company,

AND
janecticutinsuranceComyaly
Orrions,

| 17 Adalaide 5t. East. TOBONTO

Bell Telephone Main 771

F. W. EVANS ©. R.C.JOHNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS K BROKERS
1723 Noire Dame Street, Montreal

GENYRAL AGENTS

ETNA NSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronto

SUN INSURANCE OFFICE

MANCHESTER FIRE ASSURANCE CO., of Manchester, England

f 7 Adeiade Bt Rast. ToToC -
HATTON & MCLENNAN

ADVOCATES, D. MONROE,
British Empire Buliding, Conera! Agent for
1724 Notre Dame St. |  goral Axp 0THEE BRITIM
MONTREAL. INFLEANCE CORPASIAY
N &
p—" :::'ncu I:ounn L CORNWALL, ONT.

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

FLEET, FALCONER & COOK
Advocates, Barristers and Solicitors,

sandard Bullding, 157 8t, James Ntreet,
MONTREAL

Hary, K. SELKIRK Cross, K.C,
ALBERT J Brows, K.C. W, PRESCOTT BHARF,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

Jonx 8,

Scottuh Union and National Insurance Co., of Edinburgh

ESTABLISHED 1xM4

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

Montresl OfMice: 117 8t. Francols Xavier Strect
WALTER KAVANACH, Cliel Ageutand Secretary.

CLAXTON & KENNEDY,
ADVOCATES, ETC.
Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and
(Commimioners for State of New York and Provisces of Outario and British

LColumbia. Imperial Building - Ground floor,
TRADE MARNKS

PATENTS ovas
FETHERSTONHAUGH & (0.

Canada Life Building

Montreal. |
Ao Torouto, (Mtaws and Washington,

A r——

MacECHEN & MacCABE,

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

Collections, Real Estate, and Mining Business Recelve
Spocial Attention.

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada,

STEwARrT TurPER, K.C. Fraxx H, Pureesx
WiLLIAM J, TUPPER, GEORGE D, MiMTY, GORDON C. MCTAVISN,
Solieitors for the Bank of Montreal, The Bank of Britieh North An
erioa, The Merchants Bank ol unnh )uuunll Trust Co , Lad,, ‘l'b-

Canada Life A Co,, h Life Assurance Co,, The Car
allan Pacifio lnl'ly Uompn ’I'h- Canadian Northern iull'.y The
udeon's Bay Company, e (!uu-h North-Wost Land Campapy, The
Ontario Loan & Debenture (,omwny, ete,, ote,

Harris, Henry & Cahan

Barristers, Solicitors, Notaries Public, etc.

Offices : St Paul Buildidg, HALIFAX, N, 8, and Royal Bavk Bullding,
SYDARY, ¢ 1

R. F, Harrls, K © W A ll.nr) LL.B., . M. Cahan, LL.B.,

M. B, Stairs, LLB A R Rawlings, LL.B,
Cable addres . “* Henry,"” Halifux, Codes : A, B, C, MeNeill's,
* Henry,"” Syduney. Difee lury Lieber's,

MEDLAND & JONES
GENKERAL INSBURANCE AGENTS,
! REPRESENTING ©

BOOTTISH UNION & NATIONAL INSURANCE CO,
GUARANTEE COMPANY OF NORTH AMERICA
INSURANCE COMPANY OF NORTH AMERIOA |
CANADA ACCIDENT ASSURANCE CO,

TORONTO,

et | e may aTarITe Td. 1067
WE

print EVERYTHING, from the largest bool: to the
smallest business card. .

We bind Account Books I'or Merchum, Bwh
and Railway Companies, and Law Books and Pan
Books, in the most Expensive and the Cheapest
Styles. No order is too large or too small. , .

John Lovell & Son

19 to 20 8t. Nicholas Street,

4.__MONTREAL
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BANKS

The Royal Bank of Canada.

HEAD OFFILH: HALIFAX. N.S.

T Tiwas b KIAN o e THOMAR MITCHLE
: THOMAS E. KEX nt. !
o q:Hulnl:leEl“lx!}LlY MITH, Esq. . G. BAULD, Esq.
D
S SUN L. PEASE (Office of he Gien, Man,, Montreal.)

General Mana B. T0RRANCE, Hallfax,

tary and rlnlandenlolhvucu Ww.
e A e R Holtes:

lnnohu and Agencies of the Bank.

~Halfax  Antigonish  Bridgewater, Guysbor,
lmdmdor!y.;?’mgous'ﬂ (’3 ;Mnhlll" altland, Hc{on Port Hl'lu'

bury, Shubenacadie, ne B. 1‘r-ro, Woymoum w runse

“‘ﬁ:: ’ anohn, \!nhun's' Fredericton, M:n

Newcastle, Sackville, Woo&'ml- ln P{Inc& Edw rd l
rio,~Ottawa, In

Charlottetown, Summerside., la gn ,
Montreal ; Montrea West Evd, Westmount, In Un Q l
New York, 8. H. Voorh::. A.;m.. Repnblle,‘Wuh In E — aun=
h ~— Vancouver, Aancouver TR
o " ':.....9.?'!’2, Aossland Victoria, 4
In Newfoundiand.—St John's,

The DOMINION BANK

CAPITAL, - - - $2,800,000.
llllIIVl FUND, - $2,600,000.
Dl'.c"'ll

E B, OSLFR, President
W. D. MATTHEW 8, Vice-President.
T. Inon* :lllun Ince, James J. Foy, K.C.

Brock, A. W, Austin,
HEAD OFFICE, - - TORONTO.
Branches:
Belleville, Guelj b, Napsree, Uxhridge,
Rrasmpton, Huntaville, Oshawa, Whitby,
C rbourg, L 1lis, Winuipeg.
Gravenburst, Mcntresl Seatorth,

ueen btreel Weet (Lor. Fether Street), 'I(-n vto
nn Street East (Ccr, Sherborne),
Street East (Cor, Jarvis,, o
hnn as Street (Cor, Queen), "
Spadina Avcnu (Cor, College)
Drafts on all the Unjuad btates, Great Britaia and the Con-
tinmt of Europe u tnd

Letters of Credit issued available In all parts of Europe, Chiva and

Japw,

T. C. BROUCH, cenerz! Manager

The BANK OF TORONTO

INCORPORATED 1855

Head Office - - Toronto, CGanada
CAPITAL ¢ . ¥ $2,400,000
REST * . ¢ » - 2,400,000
DIRECTORS :
GRORGE GOODERNAM, Pres, WiLLIAM HENRY BratTy, Vice-Pres,
Henry Cawthra, Roun Reford, Geo. J. Cook, Charles Stuart,
W. G, GOODERHAM,

DuncaN CouLsoN, Gen’l Mngr. JoskrH HENDERsON, Inspector,

BRANCHES :

Toronto, Ont, Cobourg, Ont, 1ondon, East, Ont Stayner, Ont.
* 719 King (ulllnavmd. Ont.  Peterboro Ont,  Wallaoeburg, Ons,
St, W, Copper Clft, Out,  Petrolia, Ont, Montreal, Q.
Barrie, Ont. Gananoque, Ont. Port Ho , Ont,  Pt.St. (‘hnls.r Q
Brockville, Ont, London, Ont, Sarnis, Ont, Rossland, B.C,
St. Cn.hulnu. Ont,
BANKERS
LoxpoN, Eng., The,london City and Midland Bank, Limited,
NEw YORK, National Bank of Commerce,

CHICAGO, First National Ban
Collections mwade « a the bert terme and remitted for on day of payment.

BANK OF NOVA SCOTIA

INCORPORATED 1832,

Capltal Pald-u $2,000,000.00
Reserve Fund, . .n.m.ooooo
HEAD OFFICE - « HALIFAX, N8,

DIRECTO!

JORN Y, PAYZANT, President, CHARLES ARCHIBALD, Vice-President,
R.L. BoRDEN. G 8. CAMPBELL. J.WALTER ALLISON, HBCTOR MOLNNRS
GENERAL OFFICE, «  TORONTO, Ont.

H. 0. McLzop, General Manager. WATERS, bhlo!lm

Geo. Sanderson, Inspector, w. Cnhl'ell Chief Acoountant

BRANCH
hlh N:‘n mn—:nhn:‘ Axnn:plolll “ X kbnmnon Dm
aoe (1] WRS entville, nr ow ﬂlu(o'
8yd xford, chl:-‘ Stellarton, W-tvlllo armouth. 2
In New llr-u-lcl—cnpboll n, Chath am, Fn-u rioton, Moneton
%.ood-mu.i' 8t. John, 8t, Stephen, 8t, Andrews (sub, to8t, Stephen), Sussexz,
InM ba—Winn

THEBANK OF OTTAWA

ESTABLISHED 1874.

CAPITAL (paid Fully up) $2,0€0,600. REST $1,768,000.

BOARD OF DIRECTORS :

CHARLES MAGFE, PRESIDENT. GEO. HAY, VICE-PRESIDENT,
HON, GEO. BRYSON,  ALEX FRASER. JOMN MATHER.
DAVID MACLARKN DEXIS MURPHY,

HEAD OFFICE ~ Ottawa, Canada

CEO. BURN, Cen. Mannger, D. M. FINNIF, Ottawa, Manager
+ C. OWEN, Inspecting Office

ERANCHES 1
IN ONTARIO: Alexandria, Arvprior, Avonmore, Bracebrid,
Place, Cobden, Hawkesbury, Keewatin, Kn-m;-lvlllo La
Ortawa—Bank St Rideau St Somerset St. Farry Sound, Pem
Vankleek Hill, '\\Infhunv. Rat Portage, Kenfrew, Smith's
Toronto,

IN QUEBFC: Granhy, Hull, Lachute, Montreal, Shawenigan Falls,
IN MANITOBA : Dauphin, Portage LaPrairie, Winnipeg

THE ONTARIO BANK

CAPITAL AUTHORIZED $1,800,000.
CAPITAL PAID UP $1,393,300. RESERVE,
Profit and Loss Account §16,000.04

, Carleton
tawn,
broke,
Falls,

$380,000

Head Office, + = - =« Toronto
DIRECTORS :
G. R R.COCKBURN, Esq., Pl'll DONALD MACKAY, F8q.,Vico-Pres,
Hon, J. Alllu. B, Irving, Eeq., R. D. Perr .bq
Hon. K. Ihwonn R, Grase, Esq.
CHARLES ICOILL General Manager,
BRANCH!S

Alliswon Fort Willlam Newmarket

Aurors .ll:ro- Ottaws

Bowmanville i Andeay Peterboro

lullmm.q. Montreal Port Arthur

Coruw Mount Forest Sudbury

Tweed
Scott & "elli Sta.
TORONTO l’mn Poriland dtreeta,
Ricbhmond Sta,
AGENTS :

L .&no:kw —l ur " Hul.nl‘.:mlwlu Fllm(.:thk H.'I(()l’l'i‘—”c:dl;
yon tousl Bank 0 onts 0
Montreal, BOST! oﬂ atlonal Bauk. 2

In Prince Edward 1siand—Charlottetown and Sammerside,
In Queber—Montreal and

1o Ountario— Arnprior, I!‘rlln.otun Port Elgin and Toronto,
In Newfoundiand—Harbor Grace. and 8t. Johu's,

In West Indies—Kingston, Jamaloa,

In United States.—Boston, Mass, and Chicago, 111,

IMPERIAL BANK OF CANADA

CAPITAL - - . - - $2,8600,0¢0

REST - - o} - - 1,860,0C0

RS,
D.R Wik, -«

T. K. MeERITT, President, Viee-Presiden,
WILLIAM KAMBAY. ROBRRT JAFFRAY. T. SUTHRRLAND STAYNED,
ELIAS ROGERS. W, HeNDRIE,

Heap OrriCE, « @« @« « =« « TORONTO,

D. R. WILKIE, General Manager, E. HAY, As#'t General Manoger
W. MOFFAT, Chief Inspector
BKANCHES IN ONTARIO,

Essox Ingersoll, Port Colborne, St. Thomas
Fergus, Listowel Rat Por 3 Torouto.
aalt, Niagara Falls, St. Catharines,  Welland,
Hamilton, Ottawa, Bault Ste. Marte, oodstock
BRANCH IN QUEBEC,
MONTREAL.

BRANCHES IN NORTH WEST and BRITISH COLUMBIA

Brandon, Man, Portage La Prairie, Man. Ualigary, Al

Prince Albert, Sask, Edmonton, Alta, innipeg, Man,

Rosthe rn, Sask, Ferguson, B, C, Vancouver, B.0

Stratheons Alia, Golden, B.C, ke, B.O,
Nelson, B.C,

AGaNTS—London loyd's Bank, Ltd. New York, Bank of M

Bank ol A-orte;’ Paris France, Credit Lyonnals el
Letters of credit issued negotiable at Branches ()I the Standard Bank
South Afriea, Limited, in Transvaal, Cape Colony, Natal, Khodesea.

Kstablished 1835 THE Incorporated 1878

HALIFAX BANKING CO'Y.

Capital Paid Up, $600,0C0. Reserve Fund, $500,000
Head Office, Halifax N, 8,

Board nl Directors.

Romie UNIACKER, Enq., P ;C. WL , E8q., V.-P

VOHN MACNAB, hq ﬁr J.G. THOMSON, Esq., ' N 'ul‘ln,hq. .D
H.N. u.uvl Cashiel . A. ALLAN Inspeetor,

Arherst N8 | Cannli N‘.;‘..?- Gl Nl [

rhe f ning , , | New un.o' hm:n.!l

ish, “ | Loek - . Parrsboro T:HIINII. *

Bar on, * Lunen' " Sackville, N.l! -

Sridgewater, * M Balnt Johm, ** wu-, .

Cerresprndaats.
Parls Bank, u-md Xot York lonr&
Illoll lsuo-u B
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Bank of Monireal.

INCORPORATED BY ACT OF PARLIAMENT

FSTABLISHED 1817

CAPITAL ‘all paid up - - = $12,00¢,000.00
Reserved Fund, - - . 7,000,000.C0
Undivided Profits, - e - -~ 876,031.64

HEAD OFFIC y MONTREAL.

BOARD OF DIRECTORS.

Br Hox, LoD STRATHOONA AND Moo st Hox. G A DRUNMMOND
M G, Vresident, Vice Pyesadent
AT, Parerson, bag. FoB Guerssuiernps, Feg Sir WO Ma DONALD
KB Axais, by A F. Gaver, Fsqg James Hoss, Feq,
K G Keip, Esq
E. 8. CLOUSTON, Gineral Manager
A Macxipen, Chlef Inspector and Superintevdent of Branches,
BRANCHES IN CANADA
MONTREAL HoV. Mexrpion, Manager,

ATk Lowir Provinees British Columbia.
E Greenwood,
Belleville » Nelson
Brantford New Denver,
Bro A New West.
1 inster,
] GLEREe Rossland,
Deser Montreal \ ancouver,
Fort Willis ‘WK Br Vernon,
Goderieh, “Selgneurs Vietoria,
Guelph, str tiond, S Br Naritola kAW T,
St Marys,  Point St.Chs Winnlpeg, M
Quebee Calgary, Alta,
Lethbridge, Alta
Regina, Awmsi
I NEWFOENBLAND - 8T JOHUN'S, NFLD., BANK op INTHEAL
INGuEar Buiraix LONDON, Basxk or MoxTrreal Abchurch Lane
EC, ALEXANDER LaNu, Mawager
I Uxirep Stares. NEW YORK, 1Y Hevoes, and J. M. GREATA,
Agents, 50 Wall Street, CHICAGO, BANK oF MoNTREAL, J W. DE(
O'Urany, Manager
kAT Buirais : Loxpos, The Bank of England, The Union
i I Westmn r Bank, The National

inuk of Liverpool, Lud
Sranches

The British Linen Con
PANKERS IN THY USITED STATES

The Bank of New York N H A

New York o , d Moors & Co
Burvan 8aN FRANCISCO,  The Firet
Nationnl h-u‘ Bank,

The
Canadian
Bank

HEAD OFFICE
TORONTO

$8,000,000.
of REST
C ommerce $2,000,000,

DIRECTURS
Hox, G0, A. Cox, President.
W.B, lh-mo Jas, Crathern, Faq.
J. W, Flavel Jobn Hoskin, K.C.,LL.D,
Hon. 1.. Melvln ‘:mu Frederie Nlcmlla. I'-.-
B E WALKER, General .r. Gen, anay er
A H, lnlud.(:h lmr.udhpt of Branches,

Br.nchcn of the Bank In Cenada :
ONTARIO

Esq.

Ayr Collingwood Hamilton BtCatharines; Toronto
Dresden Lo Sarnia Toronto e,
Belleville lle | Sault Ste, Walkerton
Berlin Marle| Walkervilie
Blenheim Waterloo
Brantford Simeoce Windsor
Stratford ‘Woodstoek
Q 4 .t‘mn’ New Westminster
URBEC, rnie ew
Montrea (‘unvood
YUKON Dist MBIA, llmloo[l Vanecouver
WAOL Nanatmo ' Vietoria
White Horse | Cranbrook Nelson
In On.i Britain,

0 Lombaird 8t E

In the United St
New York, San Francisco, Portland, Ore., Seattle, Wash,, Skagway, Alssla
Bankers In Great Britain,

LoXDoN o 8. Caneron Alexavder Msweger,

THr Bark oF SCoTLAND, LOXDON Lroves Baxg, LimiTs D
MEssRS. SMITH PAYNE & SMiTns, LONDON
Correspondents Abroad

Fraxcr— Credit Lyonnais, Paris, Mesars, Luzard Freres & Cie,, Paris
®ANY—Deutsehe Bank., HODLAND Disconto Maatschapplj, Kotter-

BrLGIUM= Messrs. J, Mutthiou & Fils, Brussels. Mexico—HKanco
de Londres y Mexico. Werr INDIrS—Bank of Nova Scotia, Kingston, Ja-
waiea ; Colowal Bavk and Branches, BrrMupA—Bank of Bermudas
Hamilton, SotTi AMi kicA—Brtish Bank of South Amerien, London
and Brazilian Bank, INpia, ¢ HiNa and JAraN—Chartered Bank of [o-
din, Australia and China. SoUTH ArricA—Standard Bank of South Af
riea, Limited | Bank of Afries, Limited. AUSTRALIA and NEW ZEALAND
—~Unien Bank of Australia, Limited; Bank of Australasin, HONOLULU~—
First National Bank of Hawaii ; Bishop & Co, NEW YORK -Americay Fi-
change National Bavk. CHIcAGo Northers Trust Co,

dam.

Bank of Brmsh Nunll America

Katablished in 1836,
Incorporated Ly Royal Charter in 1840,
Capital Pald-Up $4,866 667 . . . - Reserve Furd 81,776,333
LONDON OFFICE, 5 GR CHURCH STREET, B0,
COURT OF IKECTORS,
Heury K Farrer H J. B Kendall
Riehard H, Glyn Froderie Lubboek

E. A. Hosre M. C G tlyn
Secretary, A G. Wallis,

HFEAD OFFICK IN CANADA 8T, JAMKS
H, MIKEMAN, Ueneral Manager, J. ¥l

Branches

4. B, Krodle
John James Cater
George 1. Whatman

.+ MONTREAL
SLY lnapecir

da,
Nova

PROVINCEOF ONTARIO  PROVINOR l’lulll|ln' Max:-
o SooTia, *

ndon Hallt Winny,
Braatfora - muag:'
Torouto o PROVIN BRITisn
E:.I:::‘ 1;;»LUI-|A.

3 roft
Ottawe o Bt Jobm
Fredericion

Frovizew or Q1 ereg PR
Montreal YURos Disrwicy Greenvood
uelee Dawson City Kmslo

Crafts on S8outh Africa may be obtained at
the Bank's Branches.
Ag o8 In the United States

Maw Yoms
Pirce ) WoLawecn and J. O, Welsh, Agents,
BAN FRANCINCO,
H M. J McMichnel and J K. Ambrose, Agente

LA

1 ¥areir v Yt

Bankers— The Bavk of Kugland Mesers, Gilvu
Agents Liverpo Hauk of 1 ‘ d - Nutlona)
stland, Limited, and bravek l<- n\u| Provineial Baunk of
Bank, Limited, spd branches

ew Zealand - Union Hank of Aus.
antile K ot Inola, Limited  West
Marcuard, hrauss et Cle, Lyons

o
| Bank, Paris— Mesars

Noter for Travellers avallable iu all parts of he world

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

THE MOLSONS BANK

INCORTORATRD BY ACT OF FARLIAMENT, 1855,

HEAD Olﬂcl MONTREAL
Pald-up Capital . . . ' h $2,600,000
Reserve Furd . . e & S 32.!00.000
BOARD OF DIRECTORS ;
80X, President 8. H. kwine, Vico-Fresident
SAY, SamexiFiNiey, J. P (.LIOI(III
MoLsox, Lr.Con. F,. C. HlulA'.

James ELLIOT, Gen. Manager.
D DURNFORD, Chief Inspector and Superintendent of Branches.
H, hnln s H. Locxkwoon, W. W, L. ‘LIIPIIA.I,

W Inu'ul Mac

H Man

uspector sst. Inspectors,
BRANOHES.
Alvinston, um.. Kvowlton, Que. Norweh, Unt., 8t. Thomas, Ont,
A,Imu m, Ont.,, 1
“l v|\|:,l Ont., :md Ont.
, Alts on 0.,

il ous., e 8.
Clinton, Out.,, ine St. Braneh
Exeter, Ont. Montreal Market
;uc:{g:lolgu l' Harbor hrel‘x',

am t, ues Cartier
Hensall Square Suith s Palls, Ont., Woodosk. Out

m...mh. un uom»u., Out., Sorel, P.Q.

AOGERNTS IN EUROP

London- Parr's Bauk l.uulu-l Chaplin-Milne Grenfell ud
Liverpool— 1 he n.n of Liverpool, Limited. Ireland—M bl-u-
!nnl l.ld I‘nm COredis

~ Deutsche Bank I A-w Bolqn d'Alm Olln
and Jq an-— Hong Kw. and !hmlhnl?nnllng Corp'n.
AGENTS IN THE UNITED STATES:
New York—Mechanics' Nat Bank, National Oft

Bank, Hanover Na
National Bank

vonal  Bank, n-- Morton Trist "Co. lua

Kidder, Pealixly & Portiand, Maine—Caseo Nat. Bank. wem-llm
ational Bauk land—Commereial Nat. Hank. Philadelphia—

Fourth St. Nations k, Philadelphia National Bank Slate
Savings  Bank.  Buffalo-Third Nt Bavk,  Milwaokes—Wis-

consin National Bauk of Milwaukee, Min National

noapolis— Firet Bank
Toledo~ Becor il Nu 1oval Bank  Hutte, Montans- First National Bauk,
Sar Franeise: —Cansd'an Bank of Commerce, Portlard, Uregon—Canadian
Bank of Commerce  Seattle, Wash. —Hoston National Bank.
S Collections made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchunge. Commercial Letters of Credit and
wvell reular Lesters issued, available in all parts of the world, alse
Bank Movey Oiders, payable at wi banking points in the Dominion,

Lo

PAID-UP CAPITAL

Ropr, KILOOUR, K8q., Vies-Pres,




