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For the current fiscal vear, be-
ginning 1st July, 1903, to 3oth
September, last, the Public
Revenue and Expenditure were
as follows :—

Revenue and Expenditure on acecount st July to
of Cousolidated Fund, 30th !

Dominion
Revenue
and Expenditure.

1st July to
h Septemb

902
Revenue : $  ota, $ oln
Customs 9,099,085 80 11,020,035 72
Excioe. .cuvcesvenes 2,834,466 99 3,131,724 19
Post Office: vovevr covesanes . 590,000 00 1,000,000 00
Public Worke, inclnding Rail-
WAPR.i.conts onsoneronsooes 1,760,746 83 2,032,246 17
Miscellaneous...ov. cuvvvnnns 613,079 47 649,098 31
Totabiioe sine st savas $15,187,367 78 $17,833,104 39
Bxpenditure, ...vv.vian $7,976,993 32 §4,691,305 06

Expenditure on Capital Account, &e.
Pablic Works, Railways and

T ceees 1,075,635 T0
Dominion Lands, ., sas 356,425 %

396,708 03
2,613 30

Militin, Capital.coovsvvvsvnnn 10,793 T4 1,098 90
Railway Subsidies .......... 327,420 00 216,520 00
Bouaty on Iron and Steel, ... 52,482 11 141,292 81
South Africa Contingent...... 65,610 48 — 3,066 14
Nor'west Territories Rebeliion. - 207 99 — 553 39

Totaleeevneninenven.. $1,567,060 99 $764,908 57

-

S e
Mr. Coady, Treasurer, Toronto, gives
Toronto’s the following figures in  his budget
Budget.  gtatement to show that the citizens are
aalled upon to pay less  money to-day
than in some earlier vears, although now times are
decidedly prosperous,

i Haised by Raised by Total

Year, General Loeal Improve- raised

rate. went rate, annually.
ki $2,608,713 $684,364 $3,287,077
....... i 2,415,832 679,208 3,095,040
..... 2,380,002 633,161 3,013,163
TR RTIT 2,328.413 604,553 2,932,986
vestesenvane 2,251,384 539,186 2,790,570
...... e see 2,161,808 468,695 2,630,603
cesesasnaaes 2,225,214 455,240 2,680,514
s tersneses 2,447,478 440,850 2,888 128
cerves ssvee 2,449,005 440,969 2,889,974
(T 2,706,472 47,072 3,163,544
T616,113 465,000 3,081,113

. ‘ .
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In 1893 the general rate meant a levy of $13.70 per
head, while this year it amounts to only $11.70 per
head, including the local improvenrent rates, the de-
crease in per capita taxation is still more striking.
In 1803 it was $17.30, and this year it is $13.80, a de-
crease of $3.50.

- e
The United States Consul, in

Canada seen Montreal, has recently made
through American a report to his government,
Spectacles. in which he speaks of the in-
dustrial outlook in Canada being very bright, as

new and great enterprises were being undertaken,
and existing ones enlarged.

A Boston syndicate has secured an extensive coa
property in Nova Scotia, and 210,000 acres of timber
have been purchased for $1,500,000 for New York
capitalists. Nickel mines in Northern Ontario have
been secured for Mr. Edison; 34,000 acres of timber,
with mills and equipment, in the Gaspé Basin have
been purchased for pulp making by Americans from
Buffalo; 125000 shares in the Granby Copper C?m-
pany have been acquired by American capitalists,
four of whom have become directors; a company of
paint manufacturers from Cleveland have purchased
land in Montreal for the erection of large paint
works: while five American companies have amal-
gamated and are about to erect a factory for seeding
machines in Toronto. Asbestos and mica companies
and properties have heen purchased by American
companies, while copper mines, saw mills, weaving
mills, dyeing works, aluminium, iron and steel works,
hotels, incandescent-burners, coal and iron mines, a
tunnel under the St. Tawrence, gold mining, a fly
paper and a button factory, a shingle mill, a railway,
and a fleet of steamers on the Great Lakes are all
amongst the Canadian enterprises either commenced
or purchased by American capitalists, or in which
they have taken a large number of shares during the
brief period to which the report refers. The Consul-
General, who gives the details of all the above under-
takings, with names of the persons concerned, places,
amounts, etc., concludes his statement by saying that
there are doubtless many more investments of Ameri-
can capital in Canada which have escaped his notice,
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In every great enterprise projected American capital
is solicited, and investors are readily obtained.  The
American Consul, in this city, considers that the rapid
development of Canada is largely due to enormous
investments of American capital, and to the energy of
Americans,

— A

In reference to the report that

The Right Spirit )¢ Canadian Pacific  author-
for Camadiams.  jiics are considering the ques-
tien of making Boston their

Atlantic seaport, the “Telegraph,” 8t John, N. B,

SAVS [

“The committee which meets Sir Thomas Shaugh-
nessy should at once resent the idea  that St. John is
being favowred.  Its members  should  disavow the
conception that the C. P. R., in any arrangement, is
building up this port as a philanthropic enterprise,
The corporation has no such intentions, and the com-
mittee should discard at the outset all proposals
which cannat be weighed in the scale of business.

“The ‘Boston Transcript’ heads its article, with the
statement that ‘St. John Fears Boston."  That is not
true. St John  does fear Doston, St John
knows itself for the natural port of outlet for
Canadian freight in winter, and it asks simply  that
the requirements of geography and patriotism be met.

“Any committee which waits upon  Sir  Thomas
Shaughnessy should go not as suppliants, but as
business men, demanding the completion of a  busi
ness agreement.  The natural winter port of Canada
is  St. John, and there is  no disposition here to be
bluffed out of our rights,”

Business, geography, patriotism, make a splendid
foundation ; a plea based on them cannot  be answer-
ed, and is not likely to be ignored,

- ewe
Our esteemed Landon contemporary
A Rap at  Las a poor opinion of the United
the Bird of States, as regards its liberty, “In
Freedowm. America, it affirms, if the editer of a

paper writes  something that some-
like, he is arrected straight awav.,
This under the Stars and Stripes, under the wings of
that great American bird, abont which we hear so
much.  Now, it is Mr. Allison, editor of the ‘Louisville
Herald,” who has been charged with  publishing
matter retlecting on the integrity of Mr MeChesney,
a candidate for the office of Secretary of State,  Quite
a number of editors of insurance go to ganl
in the States, where evervbody s free and equal. In
the meantime, under this effete despotism, there must
be more than a simple statement  befor
af the British Empire can be locked up.”

Editors of insurance papers going  to gaol in  the

body else does not

papers

any citizen

States, is not so common  as
editor “arrested straight

e imagined ; nor is  an

away, if he writes

some
thing that somebody else does not  like.” Now  and
again an editor in ane of the Southern  States  gets

shot by some person  he has attacked; but, bad as
matters are in America, in regard to law and order,
onr neichbours are not so contemptucns of fair play
and civil rights as is represented. It is not  just to
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point to the evil prevalent in some section of 4
country as a national chamcteristic. We  Britishers
in Canada, are continually annoyed by person- whe
are densely ignorant of the old land, judging us by
some narrow local feature that is more or less dis.
creditable and quite obscure,
S ewe
A case was recently decided by the
A Landlord  Supreme Court of Illinois, the judg:

and Temant ent in which has considerable inter-
Case. est to companies and property-owners

in this city. The report of the

“Weekly  Underwriter,” reads: “That a landlord is

liable for the acts of @ tenant in violating the condi-
tions of the former’s insurance policy, although  the
landlord himself is ignorant of the breach, and that
the landlord’s policy is voided thereby, is the gist of
a decision given last week in the Supreme Court of
Minois. A Polish landlord in Chicago had a careless
tenant, who kept gasoline on the premises in violation

of the prohibition and warranty in the policy.  The
gasoline exploded and destroyed the building.  The
landlord  disclaimed responsibility.  The Appellate

Court decided against him, and
Chicago Real Estate Board tried
clauses inserted in the policy.  The Chicago Under-
writers’ Association at its last meeting issued a
mandatory rule against all such clauses. In the light
of the latest decision, it is up to the landlord to know
whether his tenants are living up to his warranty or
not,”

following that the
to have exemption

S

The suit brought by the Western

Taxing Assurance  Company  against  the
Imsurance  State Treasurer of Ohio, to  secure
Companies’ cxemption from the tax sought to be
Deposits.  [evied on their bonds  deposited with

the State authorities, to
policyholders, resulted in a verdict adverse to the
foreign companies interested.  For a State to compel
insurance companies, who do business therein, to de-
posit securities with the autherities, in order to pro-
tect policyholders, and  then tax  such
most arbitrary, unjust and  oppressive,
classes, the illiterate, are, to some

secure local

securitics, is
The
extent, excusable,
because of their ignorance for entertaining feelings of

lower

hostility to all corporatons  that  evidence finincial
strength, as do most of the foreign  fire insurance
companies operating in - the United  States, 1t s,

however, a scandal to the  Republic, for men in high
official station to entertain  such  discreditable preju
dices as inspire the taxation of foreign insurance
companies’ deposits,  The insurance companies  pay
the ordinary local taxes which are mpesed upon ther
neighbours, and it is nothing short of confiscation o
slice away an annual percentage frem the  securitics
they are compelled  to  deposit  with the
Treasurer.

State

e o —

Tur Wixxirra Crearine Hovse returns for week ond-
ing November 5 1903, are: Clearings, $7192,438 for same
week, 1902; clearings, $5388,602, and for same period
1901, clearings, $4.658,006. Toronto, last week, $15.202
against $14,454 392 in 1902,
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INSURANCE INSTITUTE OF MONTREAL ANNUAL
DINNER.

The Annual Dinner of the Insurance Institute of
this city will be held on 2oth inst., in the Tadics’
Ordinary, Windsor Hotel. The ticketa for FExecu-
tive Members and guests of members will he $3 cach,
and for Associate Members, $1.50 each. To prevent
overcrowding and  ensure greater comfort, it has
been decided to limit the number of tickets to 125,
No guest tickets will be issued until after 14th inst.,
i crder to give full time to the members to secure
tickets.  The toast list will be short,  The principal
speakers will be  Mr. Denald McMaster, K.C., Mr
Geo. (. Foster, K.C., and Mr. Arthur |. Hodgson,
President of the Board of Trade. A good musical
programme will be provided. The dinner promises
to be a great success. To this result, having the
proceedings over at  a reasonable hour will, it is ex-
pected, contribute.

—_———

A SUGGESTION TO INSURANCE INSTITUTES.

The action taken by the Toronto Insurance Insti
tute, in establishing a system of local Examinations,
designed to encourage the members in applying
themselves to the study of insurance in its various
aspects, as presented by the business in Canada, sug
geats an extension of the work of these institutions,
We have no knowledge of any such organizations
being in existence outside Montreal and Toronto.
There are, however, a number of cities and large
towns in the Dominion where quite a large number
of persons are engaged in insurance, not a few of
whom might be glad to have the advantage of being
associated with the work of an Insurance Institute.
Though, in some places, the number of such officials
is too small to carry on a local organization, there are,
doubtless, some amongst them who would appreciate
the privilege of membership in the Institute of a large
city.  As regards the Examinations, we see no serious
objection to the junior officers of insurance com-
panics, who are settled in the less populous centres,
being allowed to affiliate with such an Institute s
that in Montreal or Toronto, and thereby be enabled
to enter as candidates for examination,

The plan of the British Society of Arts affords an
example of such affiliations,  We are not aware
whether this Society is maintaining its useful work;
but, having knowledge of its value in stimulating
private study in small communities, we can speak
confidently en the working of the plan as operated
some vears ago, >

['nder the rules, a youth, or young man desirous of
securing a certificate from the Vociety of Arts, was
able to enter as a candidate, by paying a trifling fee
and passing examinations conducted in his town, or
even village. The papers were sent down to twa
local residents, who had expressed willingness to
officiate, in the house of one of whom, usually, the
candidates wrote their answers in the presence of the
local Examiners. The papers were then sealed in
view of the candidates, and dispatched to the central
office, where  their merits were, passed upon, and a
graded certificate returned, or withheld, owing to de-

e VR 2a ke
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fective answers, The machinery was quite simple,
inexpensive, and, in several cases, proved of inestim-
able service to candidates, one of whom, a clerk in a
lawyer's office, was thus started in a course of study
which landed him in an eminent positicn at the  DBar;
another, thus stimulated and  encouraged, became  a
ishop.

Would it not be advisable to open the Examina-
tiona of a Central Insurance Institute to candidates
residing in places teo small to maintain a local society
of this class?  Would it not alsa be well to have the
Montreal and Toronto  Institutes affiliated, so  that
membership in one woenld confer certain membership
privileges in the other? The movement shown in
establishing Insurance Inctitutes, is a healthy
sign; it means honourable ambition to put the calling
on a higher plane, which  will command deeper re-
spect for an cccupation involving  grave and varied
responsibilites, and requiring a high degree of probity
and intelligence,

S ewe
THE FINANCIAL SITUATION.

The Canadian Bankers’ Association held its an-
nual meeting on the 12th inst., under the presidency
of Mr, H. Stikeman, general manager of the Bank of
British North America, when the general situation
and particular phases of it were discussed,  While
money continues  to the tight it is also ample to
meet for all current The rate is kept
high not for scarcity but precaution,

these

demands,
The “slipper”
is put on the wheel to keep the coach running too
fast, and a certain degree of apprehension is still
felt in the banking circle lest trouble should deve-
lop from reducing Hence the ab-

mterest  rites,

normal situation at  present, money  being  dear

demand, the
clevation being caused more by tinmdity as to what
might happen, if bank rates were lowered, than by
what is happening or in An

although not scarce in relation to

immediate prospect,
esteemed correspondent puts the situation thus:
the

“Present prices of some  of standard

secur-

ities  reflect  more  of “psyehological”  than

“logical™ reasoning.”

This month, we may say this week, usually sees
the end of the active demand for harvest money,
T'his season, however, is later than usual, but the
movement of currency has been so quiet as to have
caused no anxiety, The anxions demand for cur-
rency is, at times, stopped by its being shown that
an ample supply is available, and is intensified when
scarcity is the known condition.  This vear there
full supply and the whole machinery for
financing harvest has worked below its capacity, but

wias a

the unnceded power has been held and is still kept in
banks

forescen developments,

reserve by the awaiting possible, but not

That there is no scarcity of money in the United
States at present ic shown by the  Pennsylvania Rail
way Svstem having  raised 44 millions this  month
by the sale of sccurities for financing extensions and

improvements on a great scale, The American life

i At R R b de 1 i
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insurance companies have been conspicuous in the
bond market of late, their policy now being to avoid
real estate  investments  and  acquire  bonds, the re-
turns of which are more satisfactory,

The financial measures taken by the secretary of
the United States Treasury to avoid the troubles
of 1902, have proved efficacious as seen in the rela-
tive case i the market for call loans.  The outflow
of money to the West has been much greater than
at same date last vear, but  there has been no  trace
of the alarm  then felt, the  prompt  action of the
Treasury  having inspired  confidence, which is  as
serviceable a medicine as  a supply of money when
the market has a nervous fit,

Shipment of gold from Europe to the United
States is imminent,  The exports of wheat, cotton,
cte., are not vet as large as usual, but sufficiently
so to call for what may be called  “return cargoes”
in the form of securities, or gold.  Sales of bonds
in London have been considerably above the aver-
age, no small proportion being for American in-
vestment. 1 the gold  movement  sets in - actively
the bank rate will be raised and no surprise would
he felt were this to occur this week,

\ Canadian loan is reported in London to be
anticipated to intiate the financing of the Grand
Trunk Pacific Railway

The stock market is gradually assuming a more
settled attitude and prices are quictly moving up-
wards and so narrowing the margin, which is still
considerable in some cases, between the market
price and the intrinsic value from a conservative
and standard investment point of view,

- e
THE BANKS OF THE UNITED KINGDOM.
Decrrase 1% semsen or Baxks; Amarcamavions ; Hisromie
NAMES D SAFPEARING § P'RIVATE BANKS CONVERTED INY0 JUINY
Sroek ;. Bexarirs or vk Braxen Baxk Sverew as oon
PARAD WITH AMERICAN System; Braxen Baxks provibe
AMPLAR PACTLITes ;. Starisios o Usiven Kixanon Basks,

On looking over the  summarized  returns of the
Banks in England, at the latest date, October, 1903,
11s very noticeable how  materially - they  have  de-
creased in number in recent years.  In 1893 there
were 102 mdependent Joint Stock Banks in operation
i England and Wales: in 1896 they were reduced to
7. m 1900, to K3 and  at present, the number  is
only 67, In ten years the number of Joint  Stock
Banks in England  bas been reduced by 35, or over
one-third.  This has not arisen from the closing of
banks, the number of offices now open being 4,230, 1s
compared with 3888 in 1899, For the whole of the
United Kingdom, the number of  banks is now 50967,
against 5,001 in 1890,

The process of amalgamations has  effected  these
changes. Not only have a number of private banks
been absorbad by joint  stock ones; but  joint  stock
banks have come together like globules of mercury, to
form larger institutions; a movement of the same
nature impelled by similar - causes to  that which has

m‘gning on in Canada, which might advant._ oys.
Iy be continued, and probably will be ere long.

The private banks in - England  now  number ol
sixteen, whereas, some vears ago there were hundreds
of such banks, and the strongest of these institutions
i London, up to quite a  recent period, were private
banks.  The latest to succumb to the centralising
tendency of the age were, Smith, Payne & Smith's,
which  were absorbed by the Union of London &
Smith's, part of the old, familiar and very honourable
name being retained, and Hodgkin, Barnett & Co,,
which has  become part of Lloyd's. Lloyd's, that
started as a private bank, has heen a sort of banking
Octopus that has drawn a number of other banks int,,
its system, both joint stock and private.  Prese t's,
of London, has alco  disappeared; having annilgan-
ated  with the Union of London & Smith's Bank.
There are still left on the list of private banks, the
historic names of Beckett, Child, Cocks, Biddulph,
Hoare, Robarts, Lubbock, Barnard and “others o less
note,” which, for generations have represented all that
is honourable in finance, and  serviceable to husiness
intereste.  But the great names of Barclay, Gurney.
“4““!']0. Glyn, Parr, Stuckey, have been taken into the
jeint stock fold,

In noting this absorption of  British private hanks
by joint stock ones, or the conversion of private in-
stitutions into joint stock, as in the case of Barclay's,
Baring’s, Bolitho's, Crompton’s, Glyn, Mills & Currie,
Parr’s, Williams, Deacon & Ca., we are struck with
the remarkable contrast existing between the nited
States” banking system, and that which exists in the
United Kingdom.

In the old land  the tendency for some past years,
ever since, indeed, the Limited Liability Acts, of
1856, 1857, 1858 and 1862, came into force, has heen
to consclidate the banks in England, by amalgama-
tions, and extend  banking facilities by branches.
\\'hf’rm.\. in the United States, the system is «ill
maintained of independent local banks, the extension
of banking facilities being provided by organizing new
Iwnl_h:mk.\. many hundreds of which are smaller than
any in Canada, their capital heing from $350,000 to

L £100,000.

A DEFECT IN e AMERICAN BANKING SYNTEV

In this connection our attention has been drawn in
the I.'N'fc\\' days, by an  officer in a New York hank,
toa serious defect in this system, which we have not
seen peinted out previously, In an English or Can
"'I_'"" hank, the officers  are moved about from me
uﬁn;v to another, by which changes they
varied experience, and have different phases of hii
NESs requirements  and  banking practices  hrought
under observation.  The members of the staff thus
learn their duties thoroughly in  various capacities,
and, as they show judgment  and capacity, they are
promoted to higher  positions, as accountants, in
spectars, or managers.  In the United States, on the
other hand, a vouth who enters a bank in any ciny oo
town, has a verv narrow range of duties, and  his
sphere for promotion i limited tgy the one locality,
How far this narrow system is  responsible {or the
constant occurrence 'of failures in American hanks,
we cannat pronounce; but the American localized

acquire a
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panking svstem is  admirably adapted to prevent the
development of a class of experienced  bank officers,
which 1=, and has long been the strength of British
and Canadian banks.  Year after year goes by in the
Upited Kingdom and in - Canada, without a bank
failing . whereas, it is almost a weekly event in  the
United States.

That the branch bank system of the United King
dom provides banking offices on a more adequate
scale than that of the United  States, is shown hy
there 1 eing a joint stock bank in operation, for eich
0,000 of population; whereas, in  the United States
the proportion is about one bank for cach 8000 of
population.  The plea therefore, that the American
hanking system provides more banks in propertion to
population than the branch bank system, is not
supported by facts.

The amount of bank capital subscribed and paid up
in the United Kingdom ig as follows, with the number
of offices open :—

Bank
Capital Capital offices
subscribed. padoap, open,
$ $ No.
England . .ovveeneavans  1,149,700,000 314,610,000 4,238

Scotland. .veevennninns 145,815,000 46,580,000 1,129
Treland ..o vesevoenans 131,245,000 36,515,000 600
Totals., . eesvanee « $1,426,760,000  $397,705,000 5967
Average capital paid up of all the 87 United Kingdom
Joint S1ock DANKS . coeee covesnvnrnnnns $ 4,570,000 ......

Since 1809, the paid-up capital of the British banks
has increased $13,570,000, the addition being only 3':
per cent,, as compared with an incrcase in the  same
period of 22 per ceat, in the paid-up capital of Can-
adian banks. “The following shows the total of the
leading items in the English banks, as compared with
1800) -

Joint Stock. b5, el Kesorte | Cireulation.
$ $ #

Banks in England.. ....0| 314,207,800 lﬂG,lGI,U(DOl 147,858,000/  3,225,572,000

Banks in Scotland ...... ..

Banks in Ireland.....o 0.

Private Banks. .ovaee . vae.

Colonia! Bks. in London...| 196,689,000 60,955,000 57,406,000, 1,071,485,000
Foreign Bks. in London...| 204,482,600 100,025,600 |7,.1m,0ooi 1,058,318,000

Totalse soseee s

The deposits in the United Kingdom banks have
been increased  to  extent of  $1,181,845,000 |
since 1893, the percentages of increase having
been:  English  banks, 49  per cent; Scotch
banks, 13 per cent.; Irish banks, 25 per cent.  That
the Irish people have been accumulating money in a |
higher proportion in last ten years than the Scotch l

16,580,000 37,048,600 40,027,000
36,612,700) 19,945,000 33,934,000
24,464,000 ....... 87,000

e
teeee 89]2,930.[00{ HOA,ISR,')OO’ $297,292,000 $6,324,850,200( '$1,782,295,500| $1,399,069,500
) R ek
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Increase or
1903, 1899, decrease.

$ $

4
314,610,000 301,421,600 4 13,188,400
186,161,000 164,610,000 + 21,651,000
147,853,000 141,228,200 4 6,624,800

Capital paid up....
Reserve fund......
Nuteain circnlation.
Deposit and current

accounts .., .... 3,225,672,000 2,959 816,000 < 265,756,000
Total liabilities.... 4,018,782,000 3,714,999,000 4 303,783,000
Cahin hand and at

eallocoiis covnes 951,649,000 830,399,000 4 121,250,000
British Gov't secur-

ies ... wesnne  A4,008700 398 664,500 4 85,344,200
Bonds, stocks, ete.. 335,421,600 365,889,000 — 30 467,400
Totul investments.. 819,430,300 764,663,600 + 54,876,800
Discounts and ad-

VANCES.ausvu eas 2,101,483,000 1,972,148,600 + 129,234,400

1903, 1899,
Baxks or Scorraxp, $ $
Capital paid up.eseieisviiinnnnan 46,680,000 46,065,000
Reserve fund.... .. v eraaresanses 37,048,600 34,152,000
Circulatlon oo vvunvivnniiiinian . 40,027,000 38,820,000

Deposit and current accounts....... 632,187,000 493 122,600

Cash in hand and at call... ....... 129,402,000 115,078,600

Investments.cuevens vinnnnnvnne. 162,196,500 156,723,600

Discounts and loans.......ooouvn oo, 365,084,000 333,158 000
Baxks or IreLaxD,

Capital paid up R TR T TT 36,512,700 35,624,600
Rororve Mandoosoos coons vooenos vee 19,945,000 16,977,900
Dirculation ceccee sooecs sovnne cosnns 33,934,000 29 344,700
Deposit and current accounts. ,..... 252,193,300 229,500,000
Cash in hand and at eall............ 52,680,000 47,368,000
Investments, ....ou vuues . cees 96,003000 88,182,000
Discounts and loans..... ..... . 193,374,800 174,858,000

SumMAry o¥ Baxk Srarvisrics.
The following summarizes the principal items in
the different classes of banks in the United Kingdom ;

Cu':.':: :':'u. C..u: ::I 1‘::'.'.‘ Investments, 'm::c‘i' -
Loans,
$ $ $ $

951,649,000 819,430,000, 2,101,484,000
532,187,0000 129,402,000 162,196,500 - 358,084,000
| 252,193,300 52.&30.000; 96,093,000] 193,374,800
165,124,900) 39,703,000 63,600,000 85,634,000
370,348,000 147,650,000 938,500,000
‘ 238,513,600 no,zoo.,go 1,480,200,000
| | - e —

| ‘ o

$5,157,276,800

, is not generally known. The entire exhibit of the

condition of the banks in the United Kingdom, is

| sufficient to justify the assertion that the financial re-
| sources and strength of Great Britain have been

steadily enlarging for many years, and this year the
advance movement has been more active than in any
period for a lengthy term of years.
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THE INSURANCE INSTITUTE OF TORONTO.

The Insurance Institute of Toronto held its re-
gular meeting on November 9, 1903, in the rooms
of the Institute, Wellington St. East.

The president, Mr, P. H. Sims, secretary of the
British America Assurance Company, occupied the
chair. A large number of members were present,
amongst whom were several managers and secre-
taries of insurance companies,

The Mr, J. K. Pickett, in making the
announcements, read extracts from communications

secretary,

received from  managers of local companies, and
others connected with some of the American fire
msurance the
Council upon providing such splendid educational
courses for the members and asking for information

companies’  offices, congratulating

concerning the same.
The
remarks

the course of his

prosperous

president, Mr., Sims, in
the
Institute,

referred to condition of
the He reported an in-
sixty in the membership, which

hundred

the affairs of
crease of now totals
three and twenty-seven, and that all of the
fees for the current year had been paid—a condition
which was hitherto unknown in the history of the

In referring to the educational work of the Insti-
tute, he dwelt at some length upon the importance
of this feature of the work, and enlargeil upon the
responsibility which rests upon each one to grasp
cvery opportumty He
went further, pointing out the responsibility and

obhgation which rests upon the managers and chief
othcrals .

to increase his knowledge.

ol othees i respect to the younger members

of the staff. Frequently a junior (s taken in and
pirced amder  the  charge of older cherks, who give
lam some training in the mechanical work of the
office, but he is leit to his own unaided efforts to

: ) » A A
determine as best he may the relative importance
of his duties to the whole, and the reasons why it is
NCCesSsary

to pertorm his work in a certain way.
~uch h

traming, he  said, tends to develop  only  the
of his life, and

wechanical side

should be accom-
He
to the members
splendid opportunity afforded by

the | e I oIS ¢

ponding mental development,
managers to pomt out

lucational courses, and not only
to the Council their sympathy in this way,
operate with them by continuing to hrin'g
the matter before their staffs, and by encouraging
any who may decide to take up the wucational work.

\fter  the Mr. Arthur J.
Hughes, ary and actuagy of the Crown Liic

Insurance ¢ “A Method

president’s  address

secret

mpany, read a paper on

rtaning the Cost of an Agency.” This was
vith great interest.  The paper, after
bemg printed and distributed amongst the members,

will be hroueh

up for discussion at the next meet-
g of the Institute, to be held on December 8, 1903.
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Mr. C .D. Cory will also read a paper at that meet.
ing upon, “Fire Insurance as an Exact Science.”

—————
GOLDEN ADVICE TO JUNIORS.

The advice and caution found in the following are
worth inscribing on tablets, to be hung on office walls,
like the Ten Commandments are in churches :—

N. C. Fowler, Jr., of Boston, in compiling his re
cently-published book, “The Boy, How to Help Him
to Succeed,” addressed questions to men of business
and professional prominence, from  which the follow-
ing answers received from insurance officials to two
of the questions are taken. These twa questions
read:

1. “If all the boys of America were in session, and
vou were asked to telegraph a few words of advice,
what would you say ?”

2. “Ta what great cause do you think more than to
any other is due the majority of failures?”

John A. McCall, president New York Life: 1. Be
sober, truthful, honest and energetic. 2. Lack of
ambition,

John F. Dryden, president Prudential: 1. Work
unweariedly and never lose your courage. Have an
abiding faith in yourself and your future. Fducate
vourself in all that pertiins to your calling, and deter-
mine to excel each day in the work you have to do,
Love and  respect your work and be loyal to your
emplover, for success is possible in every useful oc-
cupation, Do not undervalue material success, but
termine to “be” more rather than to “have” more. The
foundations of every real success in life are industry
and every day morality. 2. Tnexperience.

Morgan (. Dulkeley, president Atna Life: 1. Be
honest, industrious and patriotic.

William B. Clark, president Atna: 1. Have an eye
o vour employer’s interests. Be ambitious to reach
the top of your trade or profession. Cultivate good
habits and good associates. Always keep your ap-
pointments to the minute, - Be manly. Have clean
hands.  Be neat in person. Under no circumstances
he ashamed of vour Christian profession. 2. Eye-
service.  Watching the clock for time to quit.

.. O. Doremus, president American, of Newark:
1. Be strictly  honest, temperate, industrious, charit
able.  Observe in letter and spirit the golden rule
2. Lack of persistent application and neglect of look-
ing closely ta all details connected with his business.

Colone]  Jacob L. Greene, president Connccticut
Mutual  Life: 1. Find out either what you really
want to do, or what as a matter of fact you ought to
do, putting duty first, and then do it with all vour
steadfast might. 2. Lack of discipline and force of
character,

Francis C. Moore, ex-president Continental : 1. Be
honest, brave, polite, industrious, studious, patient
Swift to hear, slow to speak, slow to wrath 2
Laziness,

- ewe——

Bask Crearings.—~The Ottawa Clearing House reports
total for week ending 5th Nov, 1903: Clearings, $3,47347;
corresponding week last year, $1,972,102,
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CANADIAN BANKER'S ASSOCIATION.

The annual meeting of the above Association  was
peld i Montreal, this week, cammencing on \Wednes
Jav. with a meeting of the Executive Council; Mr.
D, Coulson in the Chair.
taned by the  Montreal General  Managers, to a
luncheon at the Mount Royal Club. At the annual |
mecting yesterday, the following  officers were elec-

The members were enter

ted tor the ensuing year :—
HONORARY PRESIDENTS,
Lord Stratheona and Mount Royal,
Montreal,
George Hague, Montreal,
; PRESIDENT,
1. 8. Clouston, general manager Bank of Montreal,
VICE-PRESIDENTS,
Duncan Coulson, general manager SBank of Toronto.
George Burn, general manager Bank of Ottawa.
H. Stikeman, general manager Bank of British North
America.
M. J. A. Prendergast, general manager Banque d'Hoche-
laga.

president Bank of

Couneir.,
B. E. Walker, general manager Canadian Bank of Com-
merce,
Thos. ryshe, general manager Merchants Bank of Canada.
D. R. Wilkie, general manager Imperial Bank of Canada.
Thos. McDougall, general manager Quebec Bank.
Jas. mackinnon, general manager E. Townsh'ps Bank.
W. E. Stavert, manager Bank of New Brunswick.
Jas. Elliott, general manager The Molsons Bank.
P. A. Lafrance, general manager La Banque Nationale.
H. . McLeod, general manager Bank of Nova Scotia.
T. G. Brough, general manager Dominion Bank.
E. 1. Pease, general manager Royal Bank of Canada.
E. E. Webb, general manager Union Bank of Canada.
D. R Clarke, cashier Peoples Bank of Halifax.
H. 8. Strathy, general manager Traders’ Bank of Canada.

In the absence of the President (Mr.
Clonston), in Europe, there was no presidential ad-
delivered. The meeting confined itself 1o
discussing banking and  financial matters, and wis
presided over by Mr. Duncan Coulson, general man
ager, Bank of Toronto,

Mr. John Knight acted as secretary of the meeting.

The minutes of the previous annual meeting were
read and confirmed, and the FExecutive Committee
submitted their rgport, which was approved.

The Montreal General Managers entertained the
visiting members to a banquet at St. James' Club list
night, at which the Hon. Mr. Fielding, Finance
Minister, was a guest. We append a list of mem
bers present at the meeting.

M.J. A. Prendergast, general manager Banque d'Hochelaga.
B. K. Walker, general manager Can. Bank of Commerce,
Tho«. rysne, general manager Merchants Bank of Canada.
Duncan Coul g 1 m Bank of Toronto,

D. 1 Wilkie, general manager Imperial Bank of Canada.
George purn, general manager Bank of Ottawa.

Thos MecDougall, general manager Quebec Bank.

H. ' Mcleod, general manager Bank of Nova Scotia.

J. Turnbull, general manager Bank of Hamilton.

Chas McGill, general manager Ontarlo Bank.

W. A. ..oreau, cashier La Banque de St. Hyacinthe.

E. S

dress
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G. 1. Balfour, act’g. general manager Union Bank of Can.

T. H. MeMillah, cashier Western Bank of Canada.

T. G. Brough, general manager Ddminion Bank.

. L. Pease, general manager Royal Bank of Canada,

N. Lavole, inspector La Banque Nationale.

D. M. Stewart, general manager Sovereign Bank of Can.
W. D. Ross, general manager Metropolitan Bank.

T. Johns, cashier Bank of Yarmouth.

Geo. . Reld, general manager Standard Bank of Canada.
H. 8. Strathy, general manager Traders' Bank of Canada.
H. Stikeman, geperal manager Bank of B. N. America.
Ww. K. Stavert, manager Bank of New Brunswick.

Jas. Elliott, general manager The Molsons Bank.

Jas. Macannon, general manager Eastern Twps. Bank.
D. R. Clarke, cashier People’s Bank of Halifax.

P. 1/Heurenx, cashier Banque de St. Jean.

. H. Mathewson, manager Bank of Commerce, Montreal.
A. Macnider, Bank of Montreal.

George Hague, Montreal.

W. M. Ramsay, Mr, Muir, Merchants Bank, and others.

At the close of the meeting, Mr. B, E. Walker voiced
the general feelings of the  members, in expressing
their very great regret that the condition of Mr,
Clouston's health deprived them of his presence.

el A

THE OCTOBER FIRE LOSS.

The fire losses of the United  States and Canada
during the month  of  October, as ¢ mpiled from the
carefully-kept records of the *Journal of Commerce
and Commercial  Bulletin,” show an  aggregate of
£10,400800.  The following comparative table shows
the losses for the first ten months of 1901, 1902 and
1903 1—

1903, 1902, 1901.
JANUATY iivs veneee $13,166,350 §15,032,800  $16,574,950
February oo 16,090,800 21,010,500 13,992,000
Mareh..ooves 9,907,650 12,056,600 16,036,260
April ccveseve 13,549,000 13,894,600 11,352,800
May.oes covnsvanens 16,366,800 14,866,000 22,380,160
June, censene 14,684,350 10,245,350 9,690,000
Julyeooas cesssssense 12,838,600 10,028,000 15,740,060
Agnst, . ouounvenns 8,428,350 7,425,660 5,434,000
September.ooaes cone 9,939,450 9,945,000 7,645,200
October. covues vonsss 10,409,500 9,593,300 14,749,900

e e —_— B e ——

$125,381,450  $124,097,700 $135,395,260

Totalaeees aee i
The important fires during the month of October
were the following

Missonri Valley, lowa, grain elevator .ooscessescvees $260,000
Aberdeen, Wash., business section of 1080, .40 540,000
Beaumont, Tex., rice mill ..... sheN a0 157,000
Macon, Mi-s,, COLON COMPress. ... . 175,000
Ashland, Wis., business block. oo covase vasennsonnes 150,000

It will be noted that the total loss for the first ten
months of 1003 is over a  million  more than for the
same perind of 1902, but this is  probably not out of
proportion to the increase in burnable values through-
out the country,  November has opened up (uite ex-
pensively as regards fire losses, and the West of late
has not  been  profitable to the fire underwriters.
Taken altogether, however, the year so far has been
more favourable to the insurance companies than
some previous  ones, except as far as the fall in  se-
curity values affects their net surpluses.
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TRADE OF UNITED STATES WITH BRITISH
+ EMPIRE.

One of the topics now exciting general attention
is the amount of trade done by the United States
with Great Britain and other parts of the British
Empire as compared with American trade with
foreign countries.  An official table just issued is
republished below which presents some striking con-
trasts in regard to this trade movement. We learn
therefrom that the United States in the months of
this year, January to July, “imported”goods to value
of $180.411,857 from the whole British Empire and
$405.544.708 from foreign countries. In the same
period the United States “exported” to the several
parts of the British Empire goods valued at $415,-
959,728, and to foreign countries, $373,520,049.

1540 INSURANCE AND FINANCE CHRONICLE.

Out of the total “imports” into the States of 8504,
050,655, only 31 per cent. came from the Iiritish
Empire, and the balance from foreign countric..
the “exports” from the States amounting to $58;.
488,777 over 52 per cent. were sent to various parts
of the British Empire and 48 per cent. to foreign
countries. The United States “buy more” goods
from foreign countries outside the Empire than they
sell in those countries by 9 per cent., whereas the
United States “sell more” to the British Empire
than they purchase therefrom by 120 per cent

This year, Jannary to July, Canada sent goods 1o
United States to value of $20,576,152, but received
from the States goods valued at $77.770.482, the
balance against us being $48,203,330 out of a total
trade of $107,355,634 in 7 months.

FCREIGN TRADE OF THE UN|TED STATES 1902-1903.

Unnevisep STATEMENT of the Tmports and Exports of the
CouniRigs in the latest Month for which Returns have
preceding, including July, 1903,

United States from and to the Britisn Empire and Foreron
been received, with Aggregate for the period from January 1

(From United States Returns.)

Varve vor Jury, AGGREGATE POR THE PRRIOD, JANUARY TO JuLy,
Nanw or Qouxray. PR i o m_rﬂ*—*“ o
19_02 1903, 1902. | 1903,
SNV TR 75 W - e e
Imports. | Exports. | Imports, , Exporte. | Imports, | Exporte. i Lmports, | Exports,
[— —_ { —_—
British Empire s S s s s | s $

Great Britain..............| 14,873,683 :cl,22|.a3u; N.«’l,ﬁﬂo} 32,664,673 98,007,887 279,061,816 109,171,050 281,776,232
Bermuda..... Fienets dravie 51,008 94,sx:xi %.er‘f 7u,4|.1‘ 471,124 832,230, 180,152 714,521
British Africa.o.......... 15,791 2,340,218 loR.Qs?} 1,834,806 598,175( 17,010,560 670,766 18,626,716
“ Australasia ... ... 520,787 z,r|2|.212i 306,912 2,014,468 4,236,936 15,449,201, 4,939,431 19,725,934

“ East Indies........ 4,035,721 371889 3725310 812,461), 332,236,754 2,767,764 20,820,845 2 780,720

“ Guisoa...... . 164,261 l.’»'i.Mlj' L7224 162,701‘ ;:7,9]9,712 1,209,776 1,361,571 1,076,640

“ Honduras. .... ... 17,075 70,765 46,111 86,471 8 g118,256 638,907 234,899 539,238

“ West Indies.... 1,265,934 764,739 1,077,141 795,663 8,613,171) 5,737,629 8889361 5,976,478
Canada............. R 4,878,954 9,936,317 5,075,188 lz,(-u,aou; :2;;09,733 62,692,710/ 29,676,162 77,779,452
Gibraltar.................. 280 33,939 2 zc,ssﬂ 3,426 2698111 1. 2,987 229,234
Hong Kong....,..vu. ..., 48,5101 414,953 50,429 425,7643 $813,751] 3,852,683 893,295 3,041,288
Nfid. and Labrador.. ...... . 6L122 120,559 m;,u.s: 2“,845? (330,765 985,124 453,11 1,441,562
All other...... Y R, 411,868 66,026, zn,mi lun,wlf 2,257,803 7oc.47«;; 2,909,6«:4' 1,346,392

- - | - | nan

Totale coovevvnnnn o| 26,434,684 47,915,700 3,273,260 51,567,411 177,106,493 391,104,887 189,411,857 415,950,728

[ —

Foreign Countries ...| 52,758,459 40,891,148, 569“,307; 40,269,457| 358,428,792 335,898,133

Grand Totals. ... ....| 79,193,143 88,806,857 ﬂz,lﬂu.OMi 91,836,868) 535,535,285 727,003,020

|

o

405,544,798) 273,520,019

590,9“,6&6| 789,485 717
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(yreat Britain alone buys more from the United
State~ than all the continental nations of Furope
conbined, the proportion being, Great Britain 50.5
per cent., and all the rest of Europe 49.5 per cent.
Canada buys more from the States than any other
country except Great Britain and  Germany, her
purchases of American goods being larger than
France and Belgium combined, more than all Asia,
Africa and Oceanica, more than 3 times as much
as all South America, and amount to more than
20 pur cent, of the United States foreign trade out-
side the British Empire,

Al trade is presumed to be more or less profit-
able, buying as well as selling, but, inasmuch as a
large quantity of the goods sent from the United
States to this country might be produced in Can-
ada. thus utilizing and fructifying our native sup-
plies of capital and labour, the enormous discrepancy
between our purchases of American goods and their
purchases of Canadian goods is worthy of grave
consideration.

-
PROMINENT TOPICS.

The honours conferred on Canadians this year are
pot those generally anticipated, nor are they univer
ally approved.  They are officially announced as
follows :—

The King has been graciously pleased to approve
the following honours on the cccasion of His
Majesty's birthday :

To be Companions of the Mest Distinguished
Order of St. Michael and 8t. George, Col. Louis
Felix  Pinault, Deputy Minister of Militia and
Defence,

Monsieur Louis Philippe  Hebert, sculptor, Mont-
real.

To he Companions of the Imperial Service Order:

Robt. Bell, M.D., LL.D., Acting Director Geologi-
cal Survey, Ottawa.

Fdwin Gilpin, Deputy  Minister of Public Works,
Nova Scotia.

John George Hodgins, librarian to the Government
of Ontario,

David Ewart, chief architect Public Works Depart-
ment, Ottawa.

Lt-Col. Henry Robt. Smith,
House of Commons, Ottawa.,

I.t-Col. Acheson Gosford Trvine, warden of Mani-
tcha Penitentiary,

John Uriah Gregory, agent Department Marine
and Fisheries, Ottawa,

The Tmperial Service Medal has been granted  to
cight of the lockmen engaged on the Welland, Beau-
harnois and Rideau Canals,

- x % %

sergeant-at-arms

A new nation being born in a day is a rare event,
It occurred last week by the Panama section of
Colombia, setting up for itself as an independent
Republie. That region is a hot bed of revolutions,
governments there have as uncertain a tenour of
power as shad flies have of life. The breaking away

from Colombia and westablishing an independent
State by a body of revolutionists was accomplished
without bloodshed, quite after the style such inci-
dents are represented in comic opera, Having
started this new nation, notice was sent to the United
States.  The new born State was at once recognized,
with a celerity indeed so contrary to diplomatic
usage as to convey the impression that the Panama
revolution, which led to severance from Colombia,
was a movement anticipated with favour, if not
aided by the American authorities,  The situation
affects the prospects of the projected Isthmian
canal, the building of which will be greatly helped
by the territory through which it will pass, being in
the hands of a Government that, it is expected, will
be controlled from Washington.,

* * * *

There seems no reason to doubt that the Panama
independence movement  was fostered by the United
States, just as was the rebellion in Cuba that led
to the ejection of Spain in the same way that Co-
lombia has been  ejected from Panama. The pres-
ident promptly notified the Colombian Government
that no interference would be tolerated with the new
Republic which had broken away from the parent
State.  Of course, this was an act of war, but Co-
lombia has to submit, being too weak to resist the
United States. The incident is a revelation as to
the contempt enterained at Washington for national
governments and international etiquette when they
are in the way of the aggressive policy of the United

States.
* * K *

By the marriage of the Duke of Roxburghe to Miss
Goelet, a few millions  will be added to the sum  that
has been transferred from the United States to Great,
Britain, owing to wealthy American brides, and their
bulky purses being carried off by British husbhands.
This is estimated to aggregate $260,000,000. Con-
sidering the enormous sum that has been frequently
paid in the United States for a share in a British
title, it is highly inconsistent for our neighbours to
the South to affect to despise these “monarchial gew-
gaws,” as one journal styles a title of nobility.  The
Duke must have regarded the scene at the wedding
as revolting, especially  the theatrical transformation
of the House of Gaod into the likeness ol a pagan
temple dedicated to the least respectable member  of
the heathen Pantheon. Transmogrifying a  church
consecrated to the worship of Jesus Christ, into a
vast Conservatory, at an enormous cost, is an  act
bordering upon profanity,

- x % %

When she gets away from the fetid atmosphere  of
vulgar ostentation in New  York, into the upper, and
sweeter air of life in  the old land, the new Duchess
will also experience the shock of a sacial revelation,
I.et us hope she will prove worthy of her rank, and
the Duke be, what his title implies, a “leader” in devo-
tion to public interests, and a valiant soldier in all
good caunses,

LI

The Directors of the Roval Victoria Life Insurance
Company have been fortunate in sccuring Mr.
George Caverhill, of Caverhill, Learmont & Co,, as a
colleague, his clection to a seat on the Board having

e dne Soud Sat £ 0% 8 Sl s o0 %




1542 INSURANCE AND FINANCE CHRONICLE.

s 4 o

NoVEMBER 13,

—

taken place on the gth inst. Mr. .(‘nver!\ill fs al.to a
director of the Richelieu & Ontario Navigation (‘nnr
pany, and of the Montreal Loan & Mortgage Com-
pany.

% % #

The Lozar House Hotel, Ridgetown, Ont., was
seriously damaged on 11th inst., by the explosion of
an acetylene gas machine that was located m”thc
cellar. The front of the hotel was blown out.  Two
of the inmates were killed, and others injured. . A
young lady on the sidewalk was badly hurt by flying
fragments of glass; a horse also nearly lost one foot
by these missiles, and the windows in another hotel,
and in several stores were smashed. The cause. of
the machine exploding has not hef'n ascertained.
Happily, no fire was caused by the accident.

TR

The high price of cotton for some time past has
been disturbing the trade, both on this continent :l'n(l
in England. As a natural consequence, pr(_uluctum
has been curtailed, and  still further restrictions are
being made. At Fall River, Mass,, and other manu-
facturing centres, wages are to be reduced 10 per
cent, The cotton spinners in Lancashire are hoping
that the growth of cotton within the Empire will be
so developed as to render the industry less dependent
upon the product of the Southern States.

DR

The Gas Company, Toronto, suffered the loss of
one of its stores of coal, by a fire ravaging its building
near the wharf, in the East end of the city, a few
days ago. The fuel destroyed is estimated to have
had a value of $15,000, covered by insurance.  The
locality of this fire scems to be a very hot place.

- ox o

The water in this city has improved in appearance,
beng less turbid; but its density, though reduced, is
greater than agreeable to those who prefer water to
be more liquid than soup. The distances of the
sources of the water supplied to cities in the old
country are far greater than the vast natural reser-
voirs available for this city. The whole question of
Montreal water supply and its distribution should be
invesigated, and reported upon by an  eminent  hy-
draulic engincer.  The supply of drinking water, and
the distribution of water for fire protection purposes
are both defective in the quality of the one, and the
volume and pressure of the other. The city has paid
a heavy penalty for the latter,

LI I

The Montreal Gardeners' and  Florists' Club s
holding its Annual Show at the Windsor Hall. The
specialty of the season is the splendid display of
Chrysanthemums, the cultivation of which s  re-
sulted in this glory of Japan being developed in an
endless variety of colours, sizes and  beautiful varia-
tions in form. At the opening, on the 11th, Mr. R.
Wilson-Smith, the Chairman, made some brief re-
marks an the value and charm of the indusry repre-
sented by the Cardeners’ Club. Mr. F. D. Monk,
M.P., urged the same zealous devotion to the inter-
ests of Canada, to be shown as had been so richly

productive in the sphere of horticulture, Th. Rey.
Dr. Barclay told of the constant companion.ij of
flowers; how they are with us through lifc, it the
altar and at the grave, in the hospital and at the icstive
board.  They are a consolation in every - rroy,
The growing of flowers has a wonderfully himnani,.
ing effect on life, and a wicked gardener scerc iy.
compatible with the work. Mr. George 'I'russel,
Chairman of the Club, carried off most of th prizes
for vegetables, as well as several for fruits. The
Show was most creditable, and one only regre:« that
all the exhibits could not be preserved for displiy iy
England, where they would excite surprisc and ad
miration,

MRotes and ftems.

At Home and Abroad.

BANK Merrinas.—The Annual Meeting of the Bank of
Montreal wii be held on 7th December next; the Bank of
Ottawa, 9th December; the Bank of Toronto, 13th Janu-
ary; Canadian Bank of Commerce, 12th January.

Rosstaxp, B.C, s in a quiver of excitement over
operations going on, which are hoped to restore prosperity
to the town by reducing the costs of placing ores on the
market, If the tests going on prove to be successful,
there will be a revival in the mining industries of British
Columbia.

PLATE GrAss INSURANCE COMPANIES are considering the
possible establishment of a bureau something similar to
tha: of the Liability conference, for the purpose of col-
lecting statistics as a basis for rate making. A meeting
was recently held, when the subject was talked over, A
committee of company presidents was appointed to see
what can be done. In the meantime it {s everybody for
himself.—Philadelphia “Intelligencer.”

Tae INsURANOE BociETY OF NEW YOoRK will hold a
meeting on 24th inst., when a paper will be read on “The
Telephone System.” During the winter, discussions will
resters and Forces, Ignition, Flume, Explosion, The ,.:;
take place on, Fire-proof Construction, Gas and Oil En-
gines, Public Water System, Transformers, Arresters and
Fuses, Ignition, Flame, Explosion, The Automobile
Hazard, Watchman's Cloaks and Thermostats, A course
of Law Lectures will be delivered during the session, for
which $2 will be the fee for the entire course.

Axoruer NoveLTY I8 INsuraAncE Crums.—During the
course of a case being heard in the Wellington County
Court last Wednesday, the existence of a curlous club was
disclosed. It consisted of ladies, who had the privilege
of effecting insurance upon the lives of thelr male and
female relatives, proylding there was verbal test!mony
that these were Iin good health at the time of the insur-
ance. The policies extended for twelve months onlv. In
the event of death the holder of the policy became o1 titled
to £4 in the case of an adult, and half that amoint in
the case of a child. At the end of each year the mombers
had a social gathering, and all the funds which hal not
been paid out in funeral demands were divided among
them.—*“Local Government Journal”
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Ty ELECTROPHONE'S  TriumMpn.—Mr. Chamberlain's
gpeech o Birmingham, was taken by reporters of “The
paily 111" London, by means of the electrophone, which
allowe! them, sitting in the London office, 113 miles dis-
tant, (0 hear every word spoken. The speech was print-
ed vervatim, and the paper was selling on the street 27
minute after the speech was concluded. The electro-
phone toat the telegraph one hour and 27 minutes. The
“Mail laims that it has inaugurated a revolution in re-
portin.. It this system becomes general we shall be able
to #t at home and hear sermons, music and speeches
when ng delivered, or performed in buildings at a dis-
tance.  This will be most delightful, in some respects, as
we cotod shut off the instrument any moment and turn it
again ot will. The living voice, however, will never lose
its fa- ination, nor can any machine ever wield f{ts
p(JW!'I',

Bani Divipexps, as follows, have been declared pay-
able on 1st December next:

Bank of Montreal, 5 per cent., % year.
Canadian Bank of Commerce, 3% " "
Quebec Bank, 3 “ "
Ontario Bank, 3 L “
Bank of Hamilton, b “ “
Imperial Bank, b i .
Traders' Bank, 3% * “
Hochelaga Bank, 3% = »
Standard Bank, b " i
Bank of Toronto, 6 i -
Merchants' Bank of Canada, 3% ~ "
Bank of Ottawa, 4% o o
Union Bank, 3% " g
Sovereign Bank, 1% “ 14 year.

The total disbursements will show an average of over
{ per cent. for the half-year.

Wio Owns THE Busivess?—Speaking on this question,
at the Local Agents’ Conventlon, President Mason sald:
“The valuable part of an agency, he said, is its good-will,
and concerning the ownership of the good-will companies
and agents disagree. Mr. Mason claimed that a company
can base its claim to owning the business of an agency
upon one of four ways only, 1. e, by the existence of the
relation of employer and employee, glving it the right to
the product of the agent’s time and labour; a partnership,
giving the ‘company an equal interest in the business; by
purchase, or by right of discovery. He maintained that
the fnvasion of the rights of agents {s one of the principal
causes for demoralization, depriving them, as it does, of
the results of their labours and limiting thelr interest in
the business to that of simply a solicitor.”

Mresns, PernerstoNnavan & Co. patent solicitors,
Canady Life building, furnish us with the following list

of patents granted to Canadians in the following coun-
tries  Any further Information may be readily obtained
from  them direct.—CANADIAN PaTENTS—J. Shewan, bl-
eyele merry-go-rounds, 'W. W. Baer, typewriter carriage
operating mechanism. A. J. Blair, burial caskets of ce-
ment M. H. Miller, sugar making. J. Ewing, Jjun,
collap-ible parts for boats and the llke. E. Longstreet,

reclinnz chairs. L.8. Franklin, adjustable scaffoldings.
W ¥ Zimmerman, cattle guards. M. Boas, under gar-
ment- 1. Daley, safety devices for railways. R W.
Rlgen- grate bars. H. Murray, can soldering machines.
W. 1111, steam generator. AMERICAN ParevTs—8. Bean-

regar! hand-lasting tool. J. T. Bluff fastener for ladies’
hatc S . Boone and C. W. Staples, wagon. J. Gil-
hed. A. G. Tngalls, device for produeing and con-
sumne hydrogenie fuel. G. A Marler, tobacco-leaf-strip-
ping machine. A. O'Connor, seeding machine. J. O.

v
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Oakley, grain door. T. Parker, heating apparatus for
way cars. J. Phillips, child's bank.

A Varvep Poricy DeveLorMenT.—In South Carolina a
valued policy law was passed, and it was meant to be 8o
strict that no one should escape. To do this, it included
a provision for payment in case of partial loss. It is
claimed that this clause in reference to partial loss vir-
tually results in a co-insurance law. It is provided that
two or more policies written upon the same property
shall be considered contributing insurance. The value of
the property being stated, the insurance companies will
only bear their pro rata proportion of the amount of the
loss. This is the conclusion of an adjuster in quite a long
article printed in the “Jouprnal of Commerce” and “Com-
megcial Bulletin.” 1t 18 not a judicial opinion, but the
construction scems fair when the language of the statute
{s taken into consideration. The value of the property
is fixed and amount of insurance at the time the policy i=
written. It is stated that the Supreme Court of Georgia
held in a case before it, that a seventy-five per cent. co-
insurance clause did not conflict with the valued policy
law. The point is certainly interesting.

—
MARCONI'S WIRELESS MESSAGES.

Marconl dear, I really fear
There's trouble coming soon;

Those vib-e-rations that you make
Are going to the moon!

They're floating through the universe
Amongst the sparkling stars,

They're breaking into sounding waves
Against the planet Mars.

They're spreading north, they're spreading south;
They're spreading east and west;

They're rushing down into the earth,
Upon the ocean's breast,

The earthbound spirits people say,
Are rising from their graves,
And floating into Paradise
Upon Marconi waves.

Those vib-e-rations Gughlilmo,
I'd keep them down below,
For angels will not pay you tolls,

Nor buy stock from Monroe.

Just fasten your detector to
A little silver wire,

And stretch it up amongst the clouds,
You'll hear the angels choir.

And Lucifer, the people say,
May torture souls in vain,
Because your waves now penetrate
Throughout his wide domain.

His Majesty was heard to say,
There's not a single doubt

That nothing In the world can keep
Marconi's currents out.

Your name shall float adown time’s stream

As greatest of the great

As Sclence king, when you those waves
Project and concentrate.

MARTHA CRAIG.
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PERSONALS.
Mi. J. M. Covrrxey, Deputy Minister of Finance, who

Imperial Service Order. Congratulations,
S @
RECENT LEGAL DECISIONS.

Fike Instrance, SurkeNper oF Poricy.—The
plaintiffs, estate agents carrying on business in
Toronto, insured with the Lancashire three stores
in Montreal West, through a person residing in
Montreal, who had formerly been an agent for this
company. The stores at the time were all vacant,
except the apartments over one of them which were
occupied as a dwelling, and two days after the
policy was effected another became occupied in the
same way. The plaintifis having occasion to look
over their policies, found that it was a rule of the
Lancashire office not to insure vacant house pro-
perty, and they communicated with the insurance
company in regard to the matter. As a result the
plaintiffs were told, that if they would return the
policy to the company’s office in Toronto, they
would receive back the premium less a commission
which had been allowed them. As a consequence
the plaintiffs delivered the policy up as cancelled,
and the company gave them their cheque for the
premium less the commission,  Later in the same
day the buildings were destroyved, of which fact the
plaintiffs received notice the next day. The plain-
tiffs let matters thus rest and received payment of
the cheque. Twelve days after the fire the plaintiffs
wrote the company and attempted to undo what
had been done; they said that they had learned
that the had its powers in
attempting to cancel the policy in the way they
had done, and the money received from  the
company  was returned by cheque.  The com-
promptly back the cheque and re-
pudiated the claim, and this was followed by the
legal action.  The Ontario Court of Appeal affirms
the judgment at the trial, holding that
render should stand,

company exceeded

pany sent

the sur-
The plaintiffs urged that the
company had no power to cancel the risk in the
manner stated, that they should not have deducted
the commission, and that the cheque was not pay-
ment. It was decided, that while the company could
not have compelled cancellation in the manner in
which it was done, still they were quite at liberty to
propose and the plaintifis  having
voluntarily accepted the proposal and delivered up

cancellation,

the policy as cancelled, and received the rebate, it
was then too late to recall what had been done. Tt
was also said, in the Court of Appeal, that payment
by cheque is a usual mode of closing such transac-
tions, and that no one expects to be paid in legal
tender. It was remarked by the court that the case
would have stood very differently if the plaintiffs
had on the day of the fire returned the cheque; but
retaining the cheque after the fire, and using it as

T T Ry
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thy had done they could not then be allowed 1, say

_ that the matter had not been completely concluded,
is soon to retire, was invested, on 10th inst, by His Ex- [ and the risk ended when the policy was delivered
cellency the Governor-General, with the insignia of the |

up.  (Armstrong v. Lancashire Insurance

Com-

| pany, 2 Ontario Weekly Teporter 500.)

Stock Browre FORGED AUTHORITY FOR TrAys.
FER~—The treasurer of a charitable corporation,
without authority, took certain railroad bonds re.
gistered in his corporation’s name to a broker for
sale. The broker refused to handle them, unfess
they were transferred to bearer by the local transier
agent of the railway company. To this end the
local transfer agent required from the charitable
association a copy of a resolution of .its dircetors
authorizing the transfer and a power of attorney
to make it. The treasurer of his own motion drew
up a resolution of authority and prepared a power
of attorney and forged the necessary signaturcs of
the other officers to both., The transfer agent then
in good faith made the transfer and the broker sold
the bonds.  The Superior Court in New York State
holds, that it was the duty of the railroad company
on seeing that the bonds were registered in the name
of the corporation to satisfy itself that the power
of attorney was genuine, and it was therefore liable
to the association for the value of the bonds so
transferred; and that the broker was also liable
for selling the bonds on such forged authority, not-
withstanding he acted in good faith. (Jennie Clark-
son Home v. Chesapeake, 117 N.Y. State Reporter
913.) 4t

Correspondence.

NEW TOTK STOCK LETTER.
New York, Nov, 11 1905

Interest during the week has centered principally upon
the Steel Corporation securities and the Pennsylvania
shares. In the former, prices have gone down from 09%
for the Preferred and 13% for the Common, to 49;; and
10 respectively, and the latter from 1213 to 1121, How
much further they will go remains to be seen. How much
of this decline has been natural, and how much is due to
manipulation, we will not undertake to say, but certain it
is that manipulation has not been wanting. A week ago
the tip was given out from certain cliques that the Steel
Stocks would sell down to 50 and 10 respectively, and this
has been accomplished. Now, the point is given out that
Pennsylvania will sell down to par before it rises 10 per
cent. Whether this will prove as true as did the prog-
nostication regarding the Steel shares remains to he seen.
This corporation has undertaken some enormous improve-
ments, which call for vast amounts of capital; but some
persons lose sight of the fact that a considerable portion
of these improvements are not undertaken with a view of
attracting future busine:s, but to take care of the husiness
which 18 now pressing upon the Company, and which in
the judgment of the directors, who have better means of
knowing than any one else, is not likely to diminish but
to Increase, and, consequently, such improvements are ne
cessities,
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A {00l can, in an hour, destroy what it has taken a wise
man yoars to create, and so at the present time there is
at least one clique, if not more, who are striving by every
means in their power, with falsehood as well as twisted
truth, to smash things generally, that they may benefit by
the distresses of others. We do not deny that this country
has passcd through a period of speculative debauch from
which it will, undoubtedly take it a considerable time to
recover: but we claim that with the magnificent showing
which tnis country makes as to present crops, it can and
will work out of the difficulties which now confronts it
within a reasonable time and without trouble, provided it
is not thrown into a panic by unscrupulous and designing
persons. Bearing upon this point, the statement of the
Department of Agriculture, at Washington, has a peculiar
significance. It makes the estimated yield of corg 2,313,-
000,000 bushels; assuming that only fifty per cent. of this
amount is marketed, and that the farmer only gets 26
cents per bushel (December corn is now 43 cents at Chi-
cago), would give an increase of weight for this one pro-
duct alone of $289,125,000.

The actual amount of increased wealth, which will
come to this country from this product, will, of course, de-
pend upon how much of it is exporte?, and present in-
dications are that a very considerable portion of it will be
sent abroad. Wheat and cotton are now going forward
freely, something like a million and a half bales of the
new crop of cotton having already been shipped, which
has created nearly $100,000,000 of exchange, which is less
than one-third of what the crop is expected to show.
Naturally, in the face of such shipments the market for
exchange has fallen sharply, and imports of gold are now
in order, some $3,000,000 having already been ordered.
The Bank of England has been loath to part with any of
its gold, and has already raised the rate on gold bars for
shipment, but they should recollect that every advance in
the price of the gold will make the cotton, which they
must have, cost just so much more. It is fortunate that
the demand for funds with which to move the Northwest-
ern crops has been some three weeks late this year, as it
has given the movement of cotton a chance to get under
way and our bankers an opportunity of drawing funds
from toe other side before the shipments west were really
required. Demands from Chicago are now becoming
urgent .or assistance in marketing these crops, whereas,
three weeks ago, parties in that eity claimed that not only
would they not want to draw en this centre, but were of-
fering to make loans here.

Among the arguments used to depress the Steel Stocks
is the one that the falling off in the iron business and the
consequent reduction of prices will serlously affect the
corporation. 1If it is true, and we have reason to believe
that it is. that wages have been considerably reduced, the
lessen'nz of the price of the finished product should be a
very good thing, as it will enable us to again make a bid
for the markets of the world, from which the high price
of our commodities has, for some time, excluded our manu-
facturers from the records. So far it appears that the con-
samption of iron is very nearly equal to the amount of
production at the present time, and, consequently, there
are no large stocks of this staple.

This has been essentially a Pennsylvania day: the
transactions having been on an enormous scale with lots
of 2000 and 4,000 shares of frequent occurrence. Natural-
ly. the excitement in this stock has had a depressing in-
fluence upon the rest of the market, but with the excep-
tion of Copper, Reading and St. Paul. which are off about
1% per cent., the rest of the market does not show any
great decline but closes heavy.

T. €. DELAVAN.

20 Nroad Street, New York City.
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LONDON LETTER,

London, 29th Oct,, 1903,
FINANCE.

Whilst we search round for hopeful factors in the im-
mediate future for stocks and shares, | am afraid that the
incidents, day by day, are very little more cheerful than
they have been for a good long time past. The prices of
many British railway stocks have, within the last ten
days, touched record depths. The abnormal and atrocious
weather we have had all through the year is having its
baa euects on the traflics, and decreases of a heavy char-
acter are being regularly recorded by many leading roads.

Whilst Canadian Pacifics have lately set about rising
again in sympathy with a rally in American Rails, Grand
Trunss have fallen considerably under a heavy weight of
liguiaation, especially on the Stock Exchange at Glasgow
and Liverpool. The first place especially is a very great
centre for dealings in Grand Trunks, and what it does and
says practically rules the market in these things over
here,

A consoling point, however, in the stock market, is the
persistent prosperity of some well-known industrial con-
cerns. Take, for example, the Aerated Bread Company,
which provides light refreshment cafés all over London,
but more especially in the business centers. In attention
to display and comfort, and variety in menus, newer and
rival concerns have outdistanced the A. B. C. but where-
as its dividend on the common shares was 30 per cent. in
1892, it has been 421, per cent. for the past five years.
Nor is this the only splash of opulence; every year a
bonus goes with this dividend. Shareholders are allowed
to take up, in a certain proportion to the holdings, new
shares at par. As par is $6 and the market price of the
same shares round about $50, this is a very good addition,
and is equal to another ten, twenty, thirty, or sometimes
forty per cent. dividend. The net profit for the year just
concluded has been only $380,000, which I8 certainly not
bad in the way of retalling cups of tea and coffee, rolls
and butter, and pieces of cake.

Another industrial, which has dealt with its sharehold-
ers kindly, is A. and F. Pears, Ltd., owner of the famous
soap of that name. Every year, after paying 6 per cent.
on the debentures and 6 per cent. on the preference
shares, the ordinary get a regular 10 per cent. The net
profits last year were close upon $300,000, This company
is not so progressive as the A. B. C., and has suffered in
its business through allowing its advertising to fall off,

Finally, take two great hotels, both comparatively new,
the Carlton and the Cecil. The first named has only been
operating as a public company four years. In that time
the net profits have risen from $260,000 to $215,000. Deben-
tures received a regular 4 per cent., preference shares 51/
per cent., and the ordinary dividend has steadily climbed
from 7 per cent. to 10 per cent. The profit per annum
anticipa‘ed In the prospectus was $200,000, The Cecil's
net profits have risen from $225,000 in 1900, to $290,000,
and would be still higher were it not for the enormous ex-
penditure which has been incurred in connection with the
completion of the Strand front. The ordinary sharehold-
ers have nad to suffer from this but theirs will be the
greater reward from this year onward,

The ecity still walts upon the outcome of Mr. Chamber-
lain's fiseal agitation tour. The ex-Colonial minister
travels through town after town, and finds something
fresh to say upon the question of the hour in each place,
A big body of public opinion now cordially endorse his
views, and the “Daily Telegraph” has constituted itself
his own particular mouth-piece. Many other “organs of
public opinfon” are, however, waiting to see which way
the eat will jump before they offer an opinion. This Is
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only too frequently the experience, and it is not exactly
an admirable trait. Food taxes are not popular, but it is
very evident that preferential trade with the Colonies
(and Canada in particular), is gripping the popular
imagination.

INSURANCE.

The evolution of new fire policies goes on, and the re-
proach of stagnation is being lifted from this branch of
insurance literature. The unconditional fire policy of the
Union set the idea percolating, and now the Central has
put on the market a “non-contentious’ policy as it called.
It does away with practically all the old conditions and
adds a novelty in the way of a full rent insurance. The
insured person i8 indemnified for the payment of rent
that may be entailed in the event of a house being ren-
dered untenantable through fire,

But, after all, it should be remembered that these new
unconditional and non-contentious policies are not going
to lay upon fire reserves for plunder at the hands of every
incendiary. With all conditions swept away, the com-
panies still have the protection of the common law and
the arbitration clause. The beauty of the new movement
lles more in the benefit arising from the use of simpler
and more easily graspable contracts,

A very important marine case is at the moment occupy-
Ing wue courts. The action is brought by T. Carodoc
Kerry, F. R. C. 8., an explorer, to recover from A. E. Burr,
an underwriter, at Lloyd's, his proportion of a loss under
a policy of marine Insurance upon the yacht “Ariadne,”
of which Kerry was the owner. The policy was for a
year, and of $100,000, and in the twelve months the
“Ariadne” stranded on the east coast of New Zealand.
Kerry sald she was a total loss and claims altogether
$50,000, the Hability being limited to that sum for a single
accident.

On his side the underwriter has a strong case. First,
he declares that he was induced to sign the policles to a
JMability of $1,260 by misrepresentation on the part of
Kerry, who declared the yacht's value to be $100,000, when
he had given only $10.500 for her. There is a further as-
sertion that the vessel was wilfully cast away by the cap-
taln Mumford, at the inetigation of Kerry. Numerous
leading counsels are briefed on the ecase and already in
the evidence Kerry has admitted that his crew were a
pretty bad lot and that Mumford was in prison in New
Zealand for casting the ship away.

TO INVESTORS.

The level at which standard stocks arc now
selling on the Montreal Stock Exchange offers at-
tractive opportunities to investors.

C. P. Rovcesiasnses @ 118 paymg 6% returns 508%

Toronto Ry....... @ 96 5% 5.20"
Mont, Street......@ 200  ** 10% “« 800"
TwinCityeeverrer@ 88  *  §% 568"
Mont. Power.....@ 75 “« X “ 533"
Detroit Ry......@ 64 “ 4% “ 625"
Nova Scotia Steel@ 74 “ 6% “« 810"

Hi her returns are shown in other stocks, but the element
steady earnings is not so definitely apparent.
All orders executed on commission, and transfers and ac-
eptances attended to for clients.

R. WILSON-SMITH & CO,,
Members of Montreal Stock Exchange,
160 St. James Street, Montrea)
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STOCK EXCHANGE NOTES.
Wednesday, p.m, November 1], 1903,
The Dowminion Steel securities were heavy th.

w
and a new low level was established for the bon. ;:.
was reached under fairly heavy liquidation, as « npared
with the business done recently. The market had . series
of ups and downs, but the local tone generally 1+ satis.
factory. The net result of the week's business |- S0me-
what lower prices. Practically the whole list has iffered,

some more than others. C. P. R. has been a weak ot in
iace of good earnings. The stock has not been acti o and
neither was there any liquidation noticeable, 7). trac-
tion stocks have all reacted from last week's close low-
er prices, and Toronto Railway, Twin City and Detroit
Rallwa* all show decines. R. & 0., and Montreal Power
are also weaker. The active stocks in this weel's busi.
ness were Montreal Power, Dominion Steel Common, ', p.
R. and Detroit Rallway, in the order named, while Twin
City, and Dominon Coal Common also figured for a fair
amount of business. Montreal Power has, for som: time
past, been a favourite trading stock, and a number of the
shares of this Company are from week to week being
taken off the market for investment. Twin City is an-
other favourite and seems to be gradually reaching out
towards a higher price. Taking stocks like Toronto Rail-
way, Twin City, Montreal Power and Detroit Railway, it
seems only reasonable to expect that the prices at which
they will sell once the market widens out and money be-
comes actually easy, will make the present price look
very low. The market during the past week, taken as a
whole, has been exceedingly uninteresting and compara-
tively inactive. The absence of public buying outside of
Investment orders is apparent, but it is generally reported
that orders are commencing to creep in a little, and the
outlook for a more extended business is gradually being
prepared for. It is expected that money will, after the
close of the year, be plentiful, and that supplies would be
offered for stock market purposes more freely than for

months past. As has been before stated, there is no
actual tightness at the present time, but this condition is
to a certain extent attributable to the fact that the de-

mands for call money are exceedingly limited under the
existing market conditions.

The Montreal rate for call money to-day is 5's per
cent, and in New York the call loan rate to-day was 6%,
while in London the quotation was 3% to 4 per cent

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

L
Market.

PAMA so0s ses0se 0900605080 2000 0n0is nose . B

Berllnvooccsocossss

Bank.
3

seensenesness B 3

cesesseeee B 3
Broeesls cecoscsosestseceseisnssociosece 8% 1

C. P. R. closed with 117 bid, a decline of 114 points on
the week’'s business. The stock was not active and has
been reacting to a lower level for some days past. The
total transactions for the week amounted to 2,456 <hares.
The earnings for the first week of November show an In-
crease of $104,000,

* x »

The Grand Trunk Raflway Company's earnings for the
first week of November show an increase of $65,645 The
stock quotations, as compared with a week ago are ns fol-
lows: — ’

A week ago. To-dn:.
First Preference... conve...... 109 109
Second Preference. . i 96 96
Third Preference....es cvsessas 44 “‘
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The (losing bid for Montreal Street was 199%, an ad- Per cent.
vance on quotation of % point for the week on sales of Call money in Montreal B R LT TRTTI
a5 < ues. The new stock closing bid was 187, a decline Call money in New Yo b
' ’ 5 Call money London... to4d
of 2', points on quotation from the price prevailing a Bank of England rate 4
week g0, and 97 new shares changed hands during the Consolssee oo s0eesss 8T8
weel. The earnings for the week ending 7th inst. show Demand Sterling. ... ... Mo iss 8
an incrcase of $4,20111, as follows:— 60 days’ Sight Sterlingeseeeeresesessssesisreens T
.- ® ¥
[ncrease, Thursday, p.m., November 12, 1903.
:1"3“1".‘"~-------"-'--- . ??9‘05'?; .;74;2,2 To-day’'s market shows a further decline in prices, al-
1 - ‘_«;‘." : 6',6'.)3..‘92 5“:'3;] though the amount of liquidation on the decline was
Wednesday soee sases soon 6,330.37 649,00 small, and the day's trading was exceedingly dull. C. P.
Tharsday. «o £l 6,049.83 481.02 R. opened at 117% and sold up to 117%, reacting again in
gridags . 2;{354‘ ;}723; the afternoon to 116%, the last sales being made at 117.
SAlUNIAY vesbas senvioesans R . Montreal Power opened at T74%, but this price was not
. held, and in the afternoon the stock touched 73, recover-
Toronto Railway has been fairly firm, but lost a full | ing to 73% at the close. Twin City was also slightly
point during the week’s business, closing with 951 bid, as | weaker, but this stock is very steady, and there is little
compared with 961% last week, and 616 shares were in- [ coming out at the lower prices. The early morning sales
volved in the trading. The earnings for the week ending | were made at 87, and in the afternoon 86% was paid.
7th inst. show an increase of $5,576.75, as follows:— Montreal Street sold at 199 and Detroit, after opening at
iotebiie: 63% advanced to 64, and declined to 63 in the afternoon,
BundaF . eoveessciss ssee $3,698.66 $678.21 the last sales being made at 68%. There were no transac-
Monday.eee os- 5,987.41 781.20 tions in Nova Scotia Steel, except two broken lots, one of
Tuesday.oees . 5,902 97 946.82 5 shares at 74%, and the other of 15 shares at 74. R. & O.
\\ ednesday . sees 5,938.92 920.562 t 79
Thursday .. st 5.749.70 622,38 on two sales broke 1% points, selling for 25 shares a
Friday .. ‘s 5,709.42 735.63 in the morning, and for 25 shares at 77% in the afternoon.
Saturday . . 6,977.03 891.99 The closing bid was 77. Iron Bonds changed hands at 65,
* * x and Dominion Coal Common at 73j. It was offered at

Twin City sales totalled 1,390 shares, and the closing bid
was A7, a loss of 14 point on quotation for the week. The
earnings for the last ten days of October show an increase
of $13,865.90,

* % %
Detroit Railway figured in the week's business to the
extent of 1,836 shares, and closed with 6334 bid, a loss of

17, points from last week's closing quotation.

* x x

Toledo Railway sales amounted to 180 shares, and the
closing bid was 218, a loss of 1% points from last week's
close

* * %

R. & 0. is off % point, and closed with 79 bid on total

sales for the week of 674 shares.
* % %

Montreal Power was the most active stock in the week's
business and has advanced and declined two or three
times during the week, the net result being a loss of
“ of a point from last week's close, and 4,414 shares
chaneed hands. The closing bid was 747.

* * %

Dominion Steel Common closed with 8% bid, a gain of
1, point on quotation for the week, and 3,570 shares were
involved in the trading. The Preferred Stock sold down
to 20 this week, and closed with 23% bid. The sales were

small. totalling 756 shares in all. The Bonds were quite
heavy during the early part of the week, and sold down
to 19, but have recovered and touched 57 again this morn-

ing closing with 656 bid, a net loss of 1% points for the
weel and & gain of 6 full points from the week's lowest
and $72,000 changed hands.

. = @

Nova Scotia Steel Common was traded in to the extent
of 17 shares, and closed with 74 bid, the last sales being
malc at this price.

* * %

Dominjon Coal Common closed with 7334 bid, a loss of
% of a point for the week on transactions, Involving 1,116
shares. In the Preferred Stock 188 shares changed hands,
and it was offered at 112 at the close, with 110 bid.

731% in the afternoon, with 73 bid, .and only 40 .lham
were traded in during the day. A block of $2,500 Montreal
Street Bonds were sold at 102%. Dominion Iron Com-
mon sold at 8 and was offered at 7% with 7 bid In the
afternoon, but there were no sales below 8. Some
transactions in the Bank stocks completed the day’s busi-
ness. Merchants’ Bank sold at 1541 and 165, Bank of
Montreal at 255 and 256, while Molsons Bank changed

hands at 196,

MONTREAL STOCK EXCHANGE SALES

THURSDAY, NOVEMBER 12, 1903
MORNING BOARD.

me i, | Bik, prio.
25 C.P.R.ceensse 117K 1 Bank of Montreal.. a.g
1co “ oe 102 7 - o 8
100 - oY% 90 Montreal Power,.. 74%
75 - o 17 10 ot o 4%
150 o o 117% 100 b o 74X
275 " W I% 73 e - 74
25 - o 17k 25 i o 74
100 Toledo'Ry,ivees .. 22 50 “ o ¥
25 “ W ny 50 “ . zt!‘
50 “ 131 100 Detroit Ry...o. 000 63X
25 “ w 21H4 2 L) . 65
50 “ ooy 25 o . 64
1300 Dom, Iron Bds.... 5; 1 Bank of Com....00 1

200 Dom. I‘rlon Com,.. 50 Twin (lf‘lly...... . 8;;‘

10 . 84 2 } o

25 Dom, Coal Com.... 734 4 Richeliew, +.evniee 79X
15 " w74 25 - . 79
25 Montreal St. Ry. .. 199 § N va Scotla Steel.. 74%
20 o . 199

10 Toronto St. Ry.... X
AFTERNOON BOARD, /

50 CPR...uvuee 117
12§ “ W 11674 50 Twin
100 b ooy
200 o oW 1y 125 Montreal
17 Merchants Bank... 154 P

“

o 15 150
3; Molsons Bank..... lqz 100

2§ Detroit Ry.esevese 6, 150 “ o %
a; w’ o 63;6‘ | sl New Mont. St. Ry. l‘;)‘
25 “ .. 63% | 15 N,S, Steel .o00oe 744
200 had oW 63 l

50 " . 63
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The gross traffic earnings of the Grand Trunk - Tosowro Snn'r Ranway,

: . a onth. 1901, 1€o3. Increase
Canadian Pacific, Duluth, South Shore & Atlantic | January.., $ 1216579 § “ ,.” s ,6,'”. s“':i
railways, and the Montreal, Toronto, !'{alifax, Twin “m-.' .'::g: w-l :;:-;‘39 :g:“’
City, Winnipeg and Havana street railways, up to A.-u. :l;,oo‘ :,.,9‘-. :., 20,329
the most recent date obtainable, compared with the A ';:3:: ;:.' .;;gg :3,;:;
corresponding period for 1go1 and 1902, weure ag '1!- ~Fole '&3“ X :q::z; ’ s.m 2522;
ollows : Bept= 195,689 237,010 41,321

GRAND TRUNK RAILWAY, Non-h't' :;:. :g :55";;; 183,810 28,660
Year tu date, 1901. 1902, 1903. Increas, | December. 145,398 29
Oct. 31 .00 oeee $24,056,771 $25,501,123 $29,643,616 $4,142,493 Week ending. 1901, 1902, 1903 Increase
Week ending. 1901, 1902, 1903.  Increase | NOVs 7eeeuieaes 29,507 31,323 39964 8,641
. 626 46

e aulide e id Twin City RariD 'I‘nnlrr CoMPANY,
1901. 1903. Inc,
CANADIAN PAcIFiC RAILWAY, ﬁ‘ "70-4‘5 $310, 084 Py
Year to date, 1901, 1902, 1903. Increase n3 280,04 37,707

240,637 a 7.57 3!1.8 40,264
230,454 261,456 315465 54,009
249,863 ;3»'53 337,699 42,456
»131 346,018 37,85
,336 335,715 362,702 26,08;
281,224 321,842 363,379 41,737
Jotss oM Nedn e
» ¥ 44,039
266,800

Oct, 31eeeeraees $27,077,000 $31,772,000 $37,538,000 $5,756,000

Gross Trarric EARNINGS

Week ending 1901, 1901, 1903. Increas,
Nov, Jeeescsess 847,000 910,000 1,014,000 104,000

NET TrArric EARNINGS,

6
Month, 1901, 1902, 1903. Ine. 307,72
JANUAIY.os..soe § 648,196 $820461  § 916,771  $96,310 290576 300,006
February.....coo 6320 674,361 742,741 68.3:10 1901, 1903, 1903. Ine
March.v.vee sess uﬂ.ﬁ 1,054,915 1,258,564 203,649 9,235 68,744 77,440 8,66

April oviesveees 1,180, 1,291,705 1,493,173 201,467
-,:’u Lolaaby 1ibhbes  1gbnasr 216,465
UG seuqerreees  LI20,432 846,737 1,246,055 399,31
;-ly....... vees 1,008 1,175,710 318527 143,816

85,846 98803 112,669 13,866

August coeuinees -305153’ 1,362,901 1,434,102 71,201 HaLirax ErzcTRIC TRAMWAY CO., LTD,
September ...+ ‘z 732 1,410,755 Railway Receipts,
October ,ovevs os 1.033 1,616,134
November voveee 1,558,240 1goa 190 Inc
December .....e .s“hl 1,673,442 Sl:.’g 0!;3 ’; 8;:‘;
Total ....eo 13,760,574 14,651,355 9,761 10,195 434
10,026 10,§ 50!
11,126 10,768 Dec. 35
DULUTH, SOUTH SHORE & ATLANTIC, 11, 1, 316
Week ndiq 1901, 1902, ms. Increase :;.n 71; :g:s;a D“l.. ;;z
50,557 53,344 cove 1 18,404 1000
50,005 53,449 gﬂ 2,009 1,
55,799 S.Uio:) 5-8 Dec. 682 : 0047
74,868 96, 1,950 *“ 14,900 | December........ . 11,307
Week ending. 1901, 1902, 1903, Inc.
WINNIPEG STRERT RAILWAY, Oct. l: :-;i; :»':?: ;3.47): lI;:
1901, 1908, 1903 Increase 2l:"::. '.”" '6 2 2 '0
$baiy  Sghode  Susls  Siaass - ANOSACNOI J - i
24,779
i :1'.434 Lighting Receipts,
"'“" 2 ’71': 1901 1902 1903 In¢
‘ 20,99 o 4, SNUAY . erreraneens  $1O716 12,060 $13,683 § 714
| '3'9',; ,'6"" {ehtury. AI8 9,539 11,034 3, 98
a3 ‘,' 2 March.oiiiaisiinnes 3392 9 10,52 1,316
s 317 April soeiiennnniense 8,092 ,oﬁz 10,1§ 1,090
oo ;;‘:Z: M0 s svssarniesshis 4392 020 617
H504 ont38 UDO ot sesnsssns 59 7.os 1368 1,313
| 3hsaa 41 MlYeees conens sennse &ni )2 1] 01§
1 ko 4ssa RN 52003 0565 Liss Pl ,oa sl
‘} September ,.uoiieeee ,950 2‘ 10,781 1,042
‘ MONTREAL STREET RAILWAY, mumb;----:---- ::-:;z ’i:
' Month. 1901, 1903, 1903. Increase AT 'y
» . $1uRS¥ 15§ 10848 15,508 st ol
ebruary.. 116,999 133,159 lz:.oos 906 HAvANA ELrcTRIC RAILWAY Co.
Narch, ... 140,070 154,895 168,987 u.o93 1902, 1903, Increase
Apriloee s 144,131 153,525 170,00 17,535 187,597 t102,000 114,403
Moy coese 160,612 1 S.r' 170,778* Dec. 3,124 87,014 104,647 17,633
une.. ..ot 180,370 ¢ ,:'.;3 mss; 22,579 l:‘l.os; 120, 18,437
Iy wevee 177,§ ' 14 43 9,974 231,539
A'.l.. ln.sﬂi 195,610 '03-536 ﬂ.wi 120,713 130,925 ..,:2?,
Septesnber, 182,534 189,150 212,156 23,006 91,323 122,12 30,902
October. ... 164,1 179433 204,452 35,019 104,500 127,91 23418
November, '3- 170,834 109,093 130,570 27478
December . m 173,042 105,959 128,323 23,304
Week ending. 1901, 1902, 1903. Increase no‘y"." ending $ ;Qﬂl- '7! g . ln‘re;os‘c
NOV. Jossssesenesess 36,758 40,749 45003 4344 R 29013 vord

serike. 1 Bpanish Bliver.
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STOCK LIST

RO]!)M for Tue CHRONICLE by .- WIllon-.mlﬂl ‘ co.. 160 St. James Street, Moﬂ".lln
Corrected to Novombor Iith, loos, P. M.

S == —
Por cen: Par |Market | Revenve (Closl
Capital Capital Resorve of Ih-‘:‘. value vnln: Dividend per cent. on prlecno. When Dividend
BANKS. subseribed | paid up, Fund. to paid up [of one | of one for last | investment por cent payable,
4 Capital.p |share, | share. |US!f year “;;:f“ on par).
L] s s L s § |Per Cent. | P Per Oent, |Asked. Bid.
ritish North Ameries.. 4,866,060 | 4,866,666 | 1,208,000 | 39,00 U3 ‘
:“\n;mn Bank of (,o--mo A,700,000 %&g i'%'g 48 : ie ('m
Dominion \ 998, 100.00 W e ¥
l:,‘"ur‘l‘:!ro 2,417 455 1,518 442 b4.53 10) ,z' ] :o :'Q,’AI. .Nov
{
Hamilton . .veieinns . 2,235,000 2,106,631 1,886,280 85.00 100 | :
Hiciela 2000000 | 200,000 (1060000 | w50 | 100 8 ~ " b Do
,,,, | 8,000,000 2,980,009 | 2650000 | sx.65 100 5 June
mqlo ‘Nationale .. o 1,500,000 [ 1,500,000 400,000 20.66 30 3 | May Nov
Merchants Bank of P.EI ... 332,523 331,702 221 520 68.60 2.4 4 uary
l:r’:hunu Bank of Canada 6,000,000 | 2.9.0,000 48, 100 | 155 00 3 ! 4 1585 151 |June -4
Metropolitan ;.::}.g }‘g.ﬁg 201!".100 100,00 100 s . Faid
MOIBONS 1 auns B 2,856 4. 2,720,178 05,25 80 9 00 4 451
Montreni o res w0000 | 1502040 | sod0w| oes0 | 00 |080| 8 H
+ New Brunswick 500, 500,000 750,000 | 150.00 100 |.ooinnns []
Nova Scotia 2, 2000000 | 3,000000| 15000 | 100 [ H
Outario 1,500,000 33.83 100 |21800] 3
Ottawa . cesee]  R402,100 | 2,459,700 | 2,278,730 93.50 100 [ooivnnns 4
People’s Bank of Halifax. ......... 050,880 012,684 307,086 212 W focooinns 3 v
People’s Bank of N. B.... ,000 180,000 165,000 91,66 |
Provielal Bank of Canada guin| s :‘ pree 1o
' 00, | 121 119
2,080,200 | 2,887,870 |  3,016'655 | 104 45 - M i'r“u'un o
1,800,000 1,200,526 324 885 13} “vie v |Feb.MayAug.Nov
Standard covvesseinnns] 1,000,000 | 1,000,000 925,000 | 9280 5 e
St. Stephons 200,000 200, 24,50 2 oees AA;{:l (?:
St. Hyneluthe 504,600 320518 76,000 22,70 3 .| February  Aug.
St. Johns 500,200 266,379 10,000 3,77 3 of spesnsansssr sons 1
Toronto 2,012,200 2,013,570 | 3,012.570 | 10343 B& 11 46 Dee, |
TIMMING. 15 5 1d0h00 s ns 1002600 1914611  as0000| 2380 b
Unlon Bank of Hailfax. 1338880 | 1315065 |  meanes|  6x18 3 yoas s xen A e
Union Bank of Canada, . 2490300 | 24W010| 1 000 0.0 100 | 142 0 a! “a 142 134 | Pebr Aug,
WORON. ..vuvve senive . 500,000 434,889 76,000 0.4 100 |........] 8 vese ves |June Dec :
Byt g .| 00000 %0000 60000 16.66 £ SO0 I | RSN | -~ Aug :
4
MISCELLANEOUS STOCKS. ] Al
25,68 100 | 160 00 500 an. Apl.Jul. Oot
. w |G| B R "% 4 an. ApLIul.et, A‘
....... b hasi s :
Cabl surs | 160 [ 16600 | 1pen | 83 m “"'J:"A;uu o“.a
Comm t 12 156 150/ 48N h
Detroit Eleotrie 8t.. . 100 | 612 | &2 04} 633 Mb.JuneSpi. Dec
- 100 | 112 00 4 7 Jan, J
Pomien Ol Ptinsnd Lol EE] T | R g B
Dominion Cotton Mills, 100 [ 81w be 1 eaee Mar.Jun.Sep.Dec
Dom, Iron & Steel g: . 100 8 | ¢ . ,e
do g 100 | 2500 [ pr o
Duluth 8, n.gnunu :: RN R R |
Halifax 8,00 100 ['90801 1y s "%0i & | Jan.Apl.July Got
Hamilton :u-;n"n. Gom i Bhegid ¥ -~ R
do a0 1 8 utbei ot January y
|
tercolonial Coal Oo....... 100 . 17 - cegenes 80808 00
e do 100 " Jan.
Laurentide " 100 4 March ‘
Marconi Wireless Telegraph Co. vers 5 " sensas
Merchants Co.. seee 100 | % .
lo-unmmw.... seee 100 be i * aeees
Montreal Cottom 00......uv.veesiss . 100 | 11500 | 24 78 15 110 n Sop Deo
Moutresl t, Ht, & Pwr. 0o, X.D, 100 | 7580 { 629 4 14} Feb. MayAug.Nov
s el AR 18| W g
onts 2 606 an Apl.Jul
National Salt y 100 .o 14 m m seases
North-West Land, Com.....oovuviis 8B | o eees sese]rsseegie 0000 sgnee
' essons - gt | ke Ay Get :
N,Scotia Steel & Coal Co, Cm ll: ‘Ig:: :. 708 7;.! i A'ﬂl‘ I <
| 12 040 Oet.
Oglivie Flour Mills Co . 100 ... owee l : J..- P. ceeves ~
do Pra., 44 100 | 121 00 3 X 181 290 |.ccovves sensinens i
Richelieu & Ont, Nav, 00, ,.v.0..e- 529 100  7060| 3 7060 b ay
St John Street Rallway 7.8 100 11500, 3 521 ﬁ’g 98 |Mar.Jun.Bep Dae
rdy L3 liway £10 o | B! i 5 B Gllaea Apl. uides
oron 52 A
Twin City ln.u‘!hudt 14 100 870 l" 5os :’ mlq‘un ‘
do Preferred | 1§* vere aee |DeS.Mard: :
Windsor Hotel..ov vvivasins 3 cier wess| May . ‘
Winuipeg Elec. St, Raliwdy Co.. .. 100 | 26007 10 282 218" 150 | Apl. July, Oet,

* Quarterly, { Bonus of 1 per u-t l i—my- L] FS Ibm § Annual,
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STOCK LINT—Continued.

e — lhiool‘ —_— T = ~
Interest| Latest
Amount When Interest » Date of
BONDS, Where pay unota-| REMARKS
LA i | S ons.
Qommereial Cable Co s arasenes 4 1Jan. 1Apl,
piacut gl - st ¢ |} msooomo| {1900 1O || New Yok or London....... ... {190, 00 | %
Oan, Colored Ootton 0o, «.vvviinis, L] 2,000,000 | 2 Apl, 2 Oct.| Bank of Mon! Mnotreal. ..... lﬂl‘. 1902..| 100
Onnada Paper 0o ..., .ovvivenn oins L] 200,000 | 1 May 1 Nov./Merchants Bauk of Can., Montreal| 1 May, 1917, |........
Bell Telephone Go 5 1,200,000 | 1 Apl. 1 Oot. | Bank of Montreal, Montreal 14Apl, 1985 |........
Donsdnion Coal Co. ..., (] 2,704,500 [ 1 Moh, 1 Sep.| Bank of Montreal, 1 l’.‘n.'.m.. 109} |Redeemable at 119
Domirion Cotton “ £ 908,20 [1Jan 1 1Jan., 1916 .|....... le at 110
Dominion Iron & Steel Co., L] 1 1 July,1929..| 62 |Redeemable at 119
& nocrued interest
Halitax Tramway Co ...... [ 1 1Jan,, 1916 |........ Redeemabls at 105
Intercolonial Cosl Co ., 5 1 ., 1918..
Laurentide Pulp ..., b o
Montmorency C 1ton., .. 5
Montreal Gae Co.... ... .
Menireal Budet By, 00 ... ;2 e ‘| { Bank ot Montreal, London, Eng.
- " A :’ 1,500,000 | 1 May 1 Nov, " “ s 'l‘nm ontreal, . ..
N nion Ban ax, or Bank
Nova Scotia Steel & Ooal Oo ¢ $,000000 | 1Jan, 1July ! of Nova Secotla, Mo't'l or T'Puto| 1 July, 1981..| 119
Ogllvie Flour Milis Co 6 1,000,000 | 1 June 1Deec k of Mon , Montreal,..... 1 June, 1982, 115 |R ble at 116
| Iter June 1912,
Kiehelien & Ont, Nav. Co, (] 471,580 | 1 Meh,  1Sep. Montreal and London.......,..... 1 Meh,, 1915... loem I
Royal Electrie Co* 4 £ 180,900 | 1 Apl, 1 Oct.| Bk.of Montreal, Mont'l or London on..'xm . m:::: :: “:
uts. Jo:)nul::ln 5 ] :1(5’.“(1?) :J:.; :?‘alv. Bank of Moutreal, 8t. John,N.B.. lrz. } «+|6 p.o. redeemable
oron’ why 3 . y 1 o+
.. " % 2,500,003 |28 Fob. 81 Aug.| | Bank of Seotland, London...... 31 Aug 1031 | tige" [TONFIY sfter 18
Windsor Hotel ... ..... ......... 4 340,000 | 1 Jan. 1 July| Windsor Hotel, troal ¥
Winni, Eloo. Btreet Kallway. ... l. 1,000,000 | 1 Jan ; oo :..'I:L’.', }g:
Toledo Ry. & Light Co ] 700,000 ' 1 Jan, 1 July, 1912
w W e 5 5,185,000 | [ Jan, 1July, 1909, .
. g " L} 4,000,000 | 1 Jan , 1July, 1900, .|........

+.« THE . .

LONDON & LANCASHIRE LIFE
ASSURANCE COT1PANY.

ACENTS IN ALL THE IMPORTANT CITIES IN CANADA.

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

i 3 . Al Board of Directors :
Business in force $40,000,000 LORD STRATHCONA and MT. Rovar,
New Assurances (1902) - 3,424,020 R B. Axaus, Esq., O. M. Havs, Exj
H.STIKEMAN, Esq., E. L Prase, Esq.,
C. R, HosmEr, Esq.,

Invested Funds - - 8,815,340 B. HAL BROWN, Manager.

Premium Income - 1,373,930

COMPANY'S BUILDINGC, MONTREAL.

~ BABCOCK & WILEOX, Limited, Ve, Yok e lvrneGovn
"earent warer use. BOILERS
Are the MOST SBUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR FARTICULARS AND PRICES. I “ORONTO OrFicr, 1'4a KINC ST. WEST
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New York Stock Exchange Quotations
Revlud oyyry Wodno.dny. by cuumues & Co., 20 Imd Street, New York clty.

Range for 1902 Range for 1908
Dividend | Date Highest Lowest Highest | Lowest
Amnl Col 00 .iee oo 53 75, o
Ame rm:npul‘:l & Foundry 37 olf 13}
An orican Car & Found 93, m ” 64
criean Loocomotive Co. 36 2% 303 1
A' rican Smelting & Refinin, 49 384 52 39
American Smelting & § 1 0 084 L]
\ rican Sugar Refini: 118, 132, 108
Atciison, Topeka & San 96, 74, Q"
Atchison, 1 101 87}
Baltimore & Sept, 2,'08 11 o5, 1 71
|..umuu.0hlo.md SA0IRANIRI LIS VeIt It lSeyt. 2,'03 9 ” L)
Broklyn Ray L souonsens 24 84} 70 31y
Cannda Southern | Aug. 2,'03 n 80 78 50
Central of New J“] | Nov, 2,08 108 163 88 1o
Canndian Pacifie |Oet, 1,'08 1 124 137 118
Cheenpeaks & | Nov, 26,02 o7 “ u! 28
Chioao & Alton . 1o u’ 30 3 20§
Chicago & Easte | July 1,02 220, 1341 214 1
Chieago & lh“rl 1., April 1,'08 1 137 136 1o
| Licago & Great reat Westorn. . L s v 35 2 28, 13
Chicago, Milwaukee & St. Pai Oct. 27, 03 108) m‘ 183 133
(hieago, St. Paul, Minn. t Olnnh 170} 140 162 1144
Chieago & Nonhv ter 271 154
Chicago Term. uj 15, | 19 8
Chicago Term, Trans., Pref'd. ., “ 80, | kT 21
Clevelsnd, Olndnn 108§ 83 97 674
Cloveland, 06 90 118 6
Cinorads adt amd 1 1104 73 81} 2
Colorado Bol'-hﬂ'l 354 l‘! 81 n
Commereial Cable . 180 152 175 1%
Detroit Southern, Oo-, ] 13 ‘ 16} 8
do. 48, 384 16
Delaware & Iludm thnl 1 153 | w2 150
Dolaware, Lao, & Western B | m 226
Denvor & Rio Grande K. R, Co, ... b1} ) | 4 184
|
Deuver & Rio Grande, Pr‘fd. 98] 88 Koy 65 66
Duluth, 8, 8. & Atlantie 24 10 19 0 0
Erie..oooose 82 42, 2 264
Erie, First PIC s ™ 62 73 | &4 66
Erie, Second Pref s et “ 57 | “ 48}
Hocking Valley.. July 18,'03 106 66 100, 70
I1linois Central Sept. 1, '08 173, 187 8 126 1204
lows Central, P 51 374 45 16 0
do PrOPA. . coocennne sonnnne sunne:| B,0T8,0001 .. | ....0 seses 65 K 36 B
Lake Erie & Western. ......covevnes vovvn wones| 1,840,000 .. | . ... n 49 b1 | 04 By
Long Island.......... Mar, 2,'06| @ 73 sy | 60 )
Louisville . Nashvill 2 Aug. 10, 1 1024 128 | 06 0
Manhattan ‘ 1 uy /e 128 8¢ | 128 138,
Metropolitan MB’ 1 July 18,08 174 136 141 | 101 m
Mexican Central, g 1 ....... de's a4 2 | m ] 8
Minn, & 8t, Louls, | o 115 108 ' 109 10 ‘85
Minn,, 8t, Paul & 8, Fonia 81 3 | ” 53
Misour, Kansas & Texas. . | 35, N | 0» 16 !
Misouri, Kansas & Texas, Prefd.. PEERY Yoo 69! 51 i 63 L)) :ﬂ
Missouri Paeifio , l’ July 20,03 1 ' 1164 86 88
Now \Yrov:;m h 1 July 15,08 1:1. |g |”‘ 1
N or o
- 5 Mar. 1,008 1 19 120 106
ao. 3 ‘l Mar 2,08 100 8oy 6} 7
New York, Ontario and Western......... gl 88 29 35 m
Norfolk and Western ..... 1 June 19, ‘03 0] [ 7
Norfolk & Western Pref'd.,, 2 Aug. 21,08 98 90 92 85
3 May 29, 170 " 157 112
13 Dee. 1, 9j 344 40) 17
o 7 [ 68 “°
2 90, 79, "
. 80 60 7 60
iy 32y 20
1 68 k) 30
% i 30 e
:l)‘ 63 *9 80
k “
» 2 12
do. 80 64 30
southern Paclfie.......... 81} b8 6 a8
Southern R R, 41 18 b4 1 16
u‘ B i w )
31 1 31 16§ 17
48 28 47 % 26§
128} [ 7] 126 ] s
Oect, 1,'08 s 76 | [}
Oct, 1,08 81y 9 o ::’
June 30, "02 39, 10 10,
Aug. 15,'08 " 49 50
WADRBE .. siuiane sensnnnnnne sooe sosnenennnene | 38,000,000 |l B 1y & 164 v
Wal ash Pre'd | 5 53, 30 32,
W starn Union.., i 8 - 8,
W Loeling & Lake 2 it ) 1 1
do. [ 4 61 g. g
Wisconsin Cenmtral .
do, 54, ﬂ a u ll'
*Radividend. Rights.

e 3

aede o - 2ol
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The Sovereign Bank of Canada

HEAD OFFICE, . . . . . TORONTO

GUENERAL MANAGER'S OFFICE, . . MONTREAL
Capital Authorized + + +« +» « $2,00,00000
1,300,000 00

Capital Paid Up ok, i
Reserve Fund PR T 326,000 00
PRESIDENT: H, 8. HOLT, Esq.
VICE-PRESIDENTS
KRANDOLPH MACDONALD, Esq.  JAMES CARRUTHEKRS, Fsq.
DIRECTORS.
Eaq ARCHIBALD CAMPBELL, Esq., M. P,
Hox. PETER MCLAREN, How. . MCMILLAN,
JOHN PUGSLEY, Esq. HENRY R. WILSON, Esq.

PlA.QNI.l—AmI‘nﬂmr , Aylmer, Belmont, Claremount, Oat,,
Clinton, Crediton, Dashwood, Harrow, Havelock, Hensall, Exeter, Ont.,
Frelighsburg, P.Q , Milverton, Mount Albert, Markham, Ottaws, Market
Branch, Ottawa, Ont., Marmora, Montreal West End Branch, Newmarket,
Perth, St Catharines, Stirling, Stouffville, Sutwon, P.Q.Unionville,
Waterloo, P.Q., Zurich,

BANKERS AND CORRESPONDENTS:

In the United States—J P, Morgan & Co., New York ; The Standard
Trust Company. New York . Commereial National Bank, Chioago ; Farmers
and Mechanics National Bank, Philadelphia ; Atlantle National Bank,
Boston ;. Merchantslaclede National Baok, St. Louls, Mo, State Savings
Bank, Detroit. In Great Britain—J), 8. Morgan & Co. London,

France — Morgan, Harjes & Co., Paris, In Germany— Dresdner

In
Bank, Hamburg, Berlin, &o
D. M. STEWART, General Manager

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.
ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent

A. A ALLAN

NEW YORK.
firrlns. HARTFORD Company.
ESTABLISHED -~ -~ 1794,
HARTFORD, CONN,

CASH ASSETS, - - $10,004,607.55

Fire Insurance Exclusively.
GEO, L, CHASE, President
P. C. ROYCE, Secretary. THOS, TURNBULL, Assistant Secretary
CHAS. E. CHASE, Amistan: Secretary,
H. A. FROMINGS, Montreal Manager,
00 St. Francols Xavier 81,

NATIONAL TRUST CO.,

LIMITED.
Cagital Paidt p $1,000,000 -
ACTS AS
Fxecutor, Administintor and Trustee, Liquidator and Awsignee for the
benefit of ereditors, Trustee for bond Issues of Corporations and Companies.
Recelves funds in Trost, allowing @ per cent, per annum, payable half-
early, upon amounis of §500,00 and upwards, lodged with the Company
’rom one Lo five years.

Reserve $300,000

Members of the Legal and Notarial professions bringing any business to
this Compuny are always retained in the professions) care thereof,

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

153 St. James Street, ontreal

5%
DEBENTURES

Iseued from ome to five years bearing 5¢), luterest,
ble hlltymlla

x.lr;ho Information for the msking

W rite To-day,

s =

8tandard Loan Company
24 Adelalde Street East, TORONTO,
ALEX, SUTHEKLAND, D D, . PRISIDENT,
W. 8. DINICK, MANAGKR.

NOVEMBER 13, 1903

EASTERN TOWNSHIPS BANK.

ANNUAL MEETING.

Notice 18 hereby given that, in accor-
dance with a resolution passed by the
Sharcholders, on the 10th February, 1903,
and confirmed by Statute, changing the
date of the Anmual Meeting of the Bank
from the first Wednesday In the month
of June to the first Wednesday In the
month of December, the Annual General
Meeting of the Shareholders of the Bank
will be held in their Banking House In
the City of Sherbrooke on

WEDNESDAY, 2nd DAY OF
DECEMBER NEXT.

The Chair will be taken at 2 p.m.

By order of the Board,

JAMES MACKINNON,
General Manager.
Sherbrooke Que., Oot. 27, 198,

The Trust and Loan Company

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

Capltal Subscribed - - $7,300,000

ith power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666
Cesh Reserve Fund - - 864,612

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

Apply to the Commissioner,
Trust & Loan Co. of Canada, 26 8t. James Sireet, MONTREAL

4%% INVESTMENT

W 1HDRAWAL ON SHORT NOTICE
At present this Company will receive for investment sums of
and upwards, and guarantee interest thereon at

L 447 per annum.

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

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

Deposit Boxes and Storage at reasonable rates,

MONTREAL TRUST & DEPOSIT C0'Y., 1707 NoTRE DAME 6.
A. M. CROMBIE, Manager.

Che Canadian Casualty and
Boiler Tnsurance €ompany

FULL COVERNMENT DEPOSIT PAID
President : ALEXANDER SUTHERLAND, D D, Toronto
Vice Presidents : H. N. BAtk, Ottawa, Director Bank of Ottawa,
W. 8. DixNick, Toronto, Vice-Pres. & ilnpblr. Standard Loan Co

A. G. C. DINNICK, Managing Director

This Company having deposited $30,000 with the Treasury of the
Ottawa Government, has been duly licensed to transact the follow-
ng classes of Insurance ;

Boller Inspection Personal Aceldent Insurance

Boller Insurance Sprinkler Insurance
Consulting Engineers Elevator Insurance

The patronage of tha public is respectfully requested. Cor,
respondence with Insurance Agents and those wishing to engage in
the business is invited, and will receive prompt and courteous con-

sideration
Chief Engineer, - A M, WiCKEXS
J.G. BEAx

Superintendent of Agencies,
HEAD OFFICES:
N.E.Cor. Adelalde & Victoria Sts., TORONTO,ONT.

BRANCH OFFICES:
MONTREAL : 66 Liverpool & London & Globe Bldg.
ALgx, B, Covie, Provincial Manager

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




\u\mm-n 13, 1903

CThe ‘Dominion of ¢anada
Guarantee and Accident Tnsurance €o.

Head Oﬂloo, - Tovomo

----------------------------------

COVERING ALL POSITIONS OF TRUST

Accident Policies

Specially Adapted for Business ¢r Professional Men

CEO. COODERHAM, J. E. ROBERTS,
President Cen. Manager
H. WALKER, Manager Frovince of Quebec
TEMPLE BUILDING, MONTREAL

Fidelity Bonds.

We furnish bonds for employecn of Banks, Railroad,
Express, Telephone, Telegraph Uo.’s, etc. For Mercan-
tile and other Corporations. For all persons holding
pceitions of public or private trust,  Drop us a card for
further information.

THE LONDON GUARANTEE & ACCIDENT
COMPANY, LIMTED
D. W. ALEXANDER, Cen. Mgr. for Canada,
42 KING ST, WEST. TORONTO,

R T P T L
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‘“‘Oldest Accldent Assurance Co. Inthe world,"

Railway Passengers
Assurance Company

(Established 1849) OF LONDON, ENGLAND

Capital 'ully luboorlbod . $6,000,000
Pald Up 1,000,000
Claims pl|d ovor . . 23,000,000
Deposited with Domlnlon covommom 100,000

LALL KINDS OF PERSONAL ACCIDENT AND
| DISEASE POLICIES AND FIDELITY BONDS
l HEAD OFFICE FOR CANADA, TORONTO

| F. H.RUSSELL, Manager and Atlsrney for Canada.

} HIAM & PANCMAN, “eneral Agents, Montreal.

| ' The HELIANC Loan and Savings

Company

OF ONTAR
\ 84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J, BLACKLOCK

LAW_UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on almost every description of insurable property
Canadlan Head Office

112 8t. James St. Cor, Place d’Armes, MONTREAL

J. E, E. DICKS8ON, Manager
Agents wanted throughout Canada,

Viee-Pr ,JAMER GUNN, Fuq. Beoretary, W, N, DOLLAK
| BANKERS !
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.

4r* Debentures

Debentures issned in amounts of §100 and upwards for a period
of from 1 to 10 years with interest at 4 per cent. per annum
payable half-yearly.

Asseots $! ,II0,0GD 66

Llabllltlo. to tho publlc
1 Becuvlty for t‘obomuro holders

120,002 83
097,6067. 13

THE UNION LIFE ASSURANCE COMPANY.

"~ CAPITAL FuLLY SUBSCRIBED ONE MILLION DOLLARS.

HEAD OFFICE, 112 TO 118 KING STREET WEST, - - TORONTO.
H. POLLMAN EVANS, President.
THE GREAT INDUSTRIAL SAVINGS BANK POLICY Iilnp\rlﬂllul and can be issued omndy h\ the UNION LIFE:
Weekly payments from 3e. upward.  AGENTS WANTED inall districts. _Special salary every week NO LAP=ES. For an

A\geney in the Provines of Quebee, apply P. G ARON, Provincial Manager, 7la St James St Montreal, or direct to the Company |

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATURES OF THE COMPANY ARE :
Progress. The Company Commenced Businets in the Reign of George III, and the following fizures show its record

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. $ 387,066 . . $ 800,606
KING WILLIAM IV. 667,116 . . 3,038,380
QUEEN VICTORIA 789,866 . 4,676 410
KING EDWARD VIL 3,600,670 . . 11,186,406

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

Affording a TOTAL SECURITY for its Policyhold:rs of $17,185,4086

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Braoch Manager
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Biverpool

INVITED IN UNREPRESENTED

APPLICATIONS FOR AGENCIES
DISTRICTS.

and B ONAON

CLAIMS PAID

KXCEED - - - 200,000,000

CAPITAL AND ASSETS EXCEED

CANADIAN INVESTMENTS EXCEFED 8-k $ 3,000,000
HEAD OFFICE—Canada Branch—MONTREAL
CANADIAN BOARD OF DIRECTORS,
W. J. BUCHANAN, Esq., Chairman WM. JACKSON, 6. F. C. SMITH, Joint Resident
| K. §. CrovsToN, Ksq Dcpuly Manager. ), GARDNER THOMPSON, | Managers.
SIR ALEXANOER LACOSTR

and GlOobe

ﬂnsurancz Co.

- - $61,000,000

** The Oldest Scottish Fire Office "’

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL »
Lansing Lowls, John QC. Borthwick |
Manager, Secretary’ |

Total Funds in Hand over $20,040,000

Head oMce NOTRE DAMK 8T,

CANADA Montreal
ﬂ:n BY
ROYAL CHARTER

Thc London Assurancc |

—

IT LEADS THEM ALL

As applied to the gain in net amount of

life insurance in force in Canada for the

FIVE YEARS ending December 31, 1902.
HEAD OFFICE-WATERLOO, ONT.

¢h¢ THutual Life

OF CANADA
lus once more established its right to the
above claim. It stands to-day

At the Head Of All

life companies doing business in Canada
in the NET AMOUNT IN FORCE
GAINED OVER all -its competitors,

during the past five years, as shown by

A.D. 1720

Upwards 180
of Years Old
W. KENNEDY "
» W B COLLEY t Joint Managers.

Provident Favings Life
Fssutanee Sociefn

: OF NEW YORK.
R Eowarpo W. Scorr, PRESIDENT.

THE BEST COMPANY FOR POLICVNOLDERS anND AGENTS

Successiul Agents and Gentlemen R«-Ling Ilo-mn"-uve Business Con-
noctions may Apply to the Head Office or any of The Society's General

| =

J. HENRY MILLER, Manager,
103 Tomple Bullding, Montreal, Quebec, Canade

the Government Reports.
INSURANCE

SUN orrcs

FOUNDED A.D. 1710.

HEAD OFFICEH

Threadneedle Street. = London, Ene.

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

CANADIAN BRANCH:
15 Wellington Street East, - Toronto Ont.

This Company commenced business in Canada |
depositing $300,000 with the Dominion Governmen:
for security of Canadian Policy-holders.
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The Sle]]CSS Policies of

THE

Ocean Accider}t & Guarantee
Corporation, Limited

CAPITAL . . . 85,000,000
Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ary
Company.
HFAD OFFICE

urAD OFFICE  Memple Building, MONTREAL
CHAS. H. NEELY, General Manager.

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE _ - - MONTREAL

A Canadian compaqy for cnqndiun Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL
Above all ligbilities including Capital Stock.

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

NORTHERN

Assurance Company of Londcn. Eng.
Esvascionso 1880.

Capital and Accumulated Funds (1902) .
Annual Revenue from Fire and Life Pro~
miums and hom lnconﬂ on lnvoot-
ed l‘und. o
D | vmh D ine 00vommom 'or
the Security of Policy Holders.. . 283,800

OANADIARN BRANCH Otﬂ(‘l

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

G. E. MOBERLY, Inepector

. $44,638,000

. 7,238,000

'MOUNT-ROYAL **"% ¢ 0t ny
Authorized Olpltl.l_ $1,000,000

HEAD OFFICE-Montreal
President, RopoLPHE FORGET, Vice-President, Hox, H. B, RAINVILLE

J. E. CLEMENT Jr,, General Manager
Hesponsible Agents wanted in Montreal and Prov, of Quebec.

e GTRONC( ST IN THE WORLD"

T EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,

Assets . .« o $359,395,638

Assurance Fund and all

other Liabilities . 284,268,041

Surplus . . . . _7_&_‘»71_27,407
Outstanding Assurance 1,292 446,595
New Assurance . . 281,249,944
Income . .« . . 69,007,012

J. W. ALEX..NDER, President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE; 157 St. James Sreet,
S. P. STEARNS, Manager

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

Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NcomPrORATED A.D. 1880. CarivaL, $200,000.

Home Office - Princess Street, Saint Jobn, N.B
olarOTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
President. Vice-President,
HON. GEO A, OOX, J.4J,

KEN
(Vice-President Westorn Assoe ('c 3 |

(President 'uum Ase’oe Oo.)
ALl BXANIIIK P, BARNH ll o ('!(YD Iltlbl J.G.KNOWLTON,

NK
A uomxm LEAVITT, Secretary.

POSITIVE EVIDENCE — >
. Have building or atock

PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

R. WILSON-SMITH

FINANCIAL AGENT

CABLE ADDRESS
CHRONIOLE

160 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange
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S U - N OVER 2| PER CENT
Insurance Company of Edinburgh, Seotland,

oy ooy B The Manufacturers’ Life during the
PR it .- S first eight months of 1903 received, in

R R .:29783:233 applications, over 21 per cent morc
ted with Dominion Government, - 135,000 than during the similar period of 1902.
Invested Assets in Canada, - - - - 2,108,201

sl i SV T This is certainly a record to be
North American Department, Hartford, Oonn., U.8.A. proud ot.

SARNS £, SHERvRSs I, We have still good openings for live

B & e T A, e, Agents. Write for particulars to

A.C. ARCRIBALD, " “  Winnipeg 8 o P ik
R. JUNKIN, Ass't Manager,
. . MANUFACTURERS LIFE INSURANCE COMPANY

Continental Life Insurance Company R s, 5 s ol

HEAD OFFICE - = = = Toronto

’rul:.v:;-“n“m, "A”T‘L;‘i::o:::::oblvoll THE W A T E R L O O

oy CNARLES W FutLer | MUTUAL FIRE INSURANCE COMPANY.

—ESTABLISHED IN 1863 —

Splendid openings for three first-class men as Pro- :
vinci‘f Mamsen for the Provinces of Quebec, New Head Office, - - - WATERLOO, ONT:
Beunswick and Nova Scotla. TOTAL ASSETS % "+ $334,083.00

POLICIES IN FORCE, 25,197
Intending Insurers of all classes of insurable proper y have the option o

RN, 2 SIS i niuring at STOCK RATES or on the Mutual System,

RIGHT and FAIR|| &ore vopii,™ mim ws,,

R.A.STEWART, | Inspectors WM. SNYDER,
J. THOMAS ORR,

—

: . . Vice-President
HE right plans of Life Insurance, honest in pur-

puse, correct in principle, fair methods of deal

ing with policyholders and agerts, impartial in treat- zo.“.'“
ment, just in settlements—all cardinal aims of the Progress - -
management of the UNION MUTUAL. T

Union Mutual Life Insurance Gq.

PORTLAND, MAINE

‘ ‘ During the last

v few years the

Fred, E. Richards, President. | North American

Arthur L. Batos, Vice-President. | | has made mar-

Good Agents always welcome ; satisfactory territory open vellous strides in

for men of that stamp, all szartmenls

pcs oty tending to its up-

: buildi hich

HENRI E. MORIN, Chiet Agent for Oanada, - b

: 161 Bt, James Btreet, - MONTREAL, Oanads. seen by the fol-

For Agenciesin Western Division. Province of Quebee and Eastery lowing ﬁwns’

showing a com-

parison ofobobob
THREE SEPTENNIAL PERIODS.

Year. Cash income. Assets, Policies in force

1881 $88,763 $1,221 112

1888 666,919 7927,604
THE 1895 2,300,518 15,779,325

‘ ‘ 1902 1,270,840 5010813 30,927,961
% | A strong progressive Canadian Company giviog ex-
|

i

?

i

|

|

‘

!

:

I

}

l

]

Ontario, apply Vo

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

cellent returns to it policyholders, therefore making it

LIFE INCURANCE COMPANY. | " s e e,

“MBRIT not SIZE" | Al T
Good Agents Wanted—None Other Need Apply Home Office: ., . 'n»lum{('), ONT.
}*Cﬂd Oﬁicc H TOrOn(O. I m“::’:qdrnl S ‘.““m“.A“;\I‘i‘ntvxﬁﬁ‘uwl)iuc(w
W. B. TAvIOR, BA,, LL.B.,,
€. MARSHALL, DAVID FASKEN, Secretary
§ creiary Presid
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The Canada Life's new business
for first half ot 1903 ex-

ceeded that of any similar

period in the Company's

history.

Established 1822,

National Assurance Company

OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - - - $5.000,000,

Canadian Branch:
frafaigar Chambers, 22 8t. John Stroet, Montroal
H. M. LAMBERT, Manager.

PHCOGGENIX
Assurance Company of London, England.

ESTABLISHED 1783,
Agency Eatablished in Canada in 1804

PATERSON & SON,

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

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,250,000

Head Office for Canada : Imperial Building, Montreal.

K. M. WICKHAM, Manager.

Founded 1797

NORWICH UNION

Fire Insurance Society
OF—

NORWICH, England

Head Office for Cll;(—i:—. IV #. .+ TORONTO
JOHN B. LAIDLAW Manager.

Montreal Oﬁce, Temple Building,
GEORGE LYMAN,

Supt. Provinise of Q4 ec.

INSURANCE AND FINANCE CHRONICLE. 1557

leURANCE COMPANY
Organised 1792. . Incorporated 1784

‘North America.

FIRE . .. puiLapELPHIA MARINE.
| Capltal, . . . 3,000,000
| Total Assets, . - $10,702,683.6!

| ROBERT HAMPSON & © _ XN, Cen. Agts. for Oanads

Corn Exchergo,

(IMPERIAL LIFE *

1 Simplicity

MCONTHFEAL.

ssurance Company
of Canada,

Liberality Security

NEW POLICY CONTRACT |

of the

| Imperial Life Assurance Company

WRITE FOR PARTICULARS,

€. 8. MILLER Provincial Manager,
| Liverpool & London & Clobe Bdg., MINTREAL,QUE.

T yE

NATIONAL LIFE ASSUBANCE COMPANY

ofF CANADA.

AUTHORIZED CAPITAL, 1 000,000

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

Territories.

Apply to Head Office, Temple Building, TORONTO

Pheenix of Hartford

CONN.

CANADA
Hend Oflice,

BRANCH

. . MONTREAL.
J. W. TATLEY, Manager

Total Losses Paid Since Organ-
ization of Company 849 687,884.60

THI:

= Ftome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL ACTS DOMINION PARLIAMENT

Head Office Home Life Building, Toronte.
Agents Wanted in Unrepresented Districts

Apply to LT COL. A, FRASER,

Room 22, Imperial Building, Montreal.

President, HON. K, HAROCOURT, M A, KO,
Manag' r Director A, J. PATTISON
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HEAD OFFICE' - - TORONTO
oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE

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

Losses paid since organization, $22,627,817.567

DIRECTORS :
Hon. CEO. A. COX J. J. KENNY,
President. Vice-President,
JOHN HOSKIN, K.C., LL.D,
ROBERT JAFFRAY
AUGUSTUS MYKRS
H. M. PELLATT

P. K SIMS, Secretary.

INCORPOIATID 1033

How, 8. C, WOOD
E. W, Cox
THOMAS LONG

EVANS & JONNSON, Conaral Agents,
1728 Notre Dame Street, . - MONTREAL

wl:s“'?mn

|
t
| Assurance Company.

RI AND lln!'l.
INCORPORATED IN 1861,

Head Office, - - - TORONTO
—— . P
CRPItAL ... oiiiiiiiininrssrensieies $2,000,000
Cash AsSets, OVer...........cevieeees 8,888,000
Annual Ineome, ovVer............ « . 8,686,000

LOSGES PAID SINCE ORGANIZATION, $32.907,000

DIRECTORS !
Hon. GEORGE A, COX, President,
J. 3. KENNY, VicePresident and Managing Director,

Hox. 8. C. WOOD W. R BROCK
GRO. R, R.COCKBURN J. K. OSBORNE
GRO. MCMURRICH H.N. BAIRD
£ R WOOD

R R el

Whﬂlmpﬂuﬂwmlﬂmllm
and the United Btates.
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Capacity

for business receives its speediest

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

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

ences.

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

Head Oifice : Toronto.

= Ontario Elccident

Insurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Uniquc and Bes:

Contract of the kind ever icsucd.
A Model Policy.

Agents desiring Yarticulars of this polic:
at first hand will please address the Com
pany  immediately at either Torwato o

Montreal.
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LONPON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

Tie Nortern LIt Bssurance Gompag

It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet explaining it.
JOHN MILNE. Managing Director,
Hand OMcoa, Landon, Ontario

=3 THE &

Roval-Victoria Liie Ins. Co.

OF CANADA.
CAPITAL . - $1,000,000

Head Office : MONTREAL

BOARD OF DIRECTORS
President :
JAMES CRATHERN, Esq , Director Canadian Bank of Commerce,
Vice-President :
HON. I; J. FORGET, President Montreal Street Railway Co
Vice-Fresident :
HON. ROBERT MACKAY, Director Bank of Montreal

HON W MORTIMER CLARK, K.C, L L.D., Lieut.-Governor Prov. of Ont
JONATHAN HODGSON, Esg , Director Merchants Bank of Can,
REV. R. H. WARDEN, D. ., President Metropolitan Bank
GASPARD LEMOINE, Esg, Director Quebec Bank
DAVID MORRICE, Esg., President Canadian Colored Cotton Mills Co,
I. N II\I) Esg., Director Bank of Ottawa

CHARLES F. SMITH, l\. Director Merchants Hank of Canada
Medical Director
T.G. RODDICK, Esg.. M. D F R C. 8§

DAVID BURKE, EsQ A T.A F. S 8§,
General Manager of the Company,

INSURANCF AND FINANCE CHRONIQLE
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Employers’ Liabi I|ty
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the Worl4,
CAPITAL $6,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Guaranteed by the LONCON AND
LANCASHIRE FIRE INSURANCE COMPARY
OF LIVERPOOL

The Equity Fire Insurance Co.

TORONTO, CANADA,
WM, GREENWOOD BROWN, General Manager,
——=GENERAL AGENTS —
Carson Bros,, Montreal. Faulkner & Co,, Halifax, N S..

Fred J, Holland, Winnj ‘l W. 8. Holland Vancouver.
D. Kﬂ ack, St. John, N, B,

THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President.
GEO. H. ROBERTS Managing Director,
DIRECTORS FOR PROVINCE OF QUEBEC :
Hon, Henri B Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENDERSON, General Manager, Province of Quebee,

Ofices : Vietoria Chambers 232 MeGill 8t., Montreal,
Reliable Agents can obtain liberal contracts upon furnishing satisfactory

Geo. F. Cammings. Establishad 1865. T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.

BANKERS & BROKERS

20 Broad Street, New York City,

Bonds for investment to pay 3 to 5%
Stocks to pay 4 to 6%
Full information regarding investments
upon application.
Correspondence and accounts solicited,
Send for our Booklet.

Fl.k, LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Cspital Fully Subscribed - - -  $13,600,000

Lite Fund (in speciai trust for Life Poliry Holders) 12,226,600

Total Annual Income, exceeds - 10,000,600

Total Assets, exceed - - - 80,000,000

Deposit with Domw. Government exceeds - £00,000
HEAD OFFIOE CANADMAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MOORIOOR‘ Manager

Applications for Ameu- nllcmd ln unrepresented dis
tricta,
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ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
Head Office, - =+ =« Hamilton, Canada.

Capital and Assets . . . . . $2,512,387.81
Surplus to Policyholders . A . . . '1,087647.33
Paid Policyholders in 1002 . . . . 1 201411.68
MOST Q‘Q!RAILI POLIQV ?9"1:" CTS.
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director, Supt. of Agencie;
H.RUSSEL POPHAM, - . . Provincial Manager.
L m"l'tl.ﬂlo l.’l ‘* o

Standard I-ife Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, ML T A $51,764,362
INVESTMENTS UNDER OCANADIAN BRANCH, ..o 16,600,000
L EPOS. TED WITH CANADIAN GOVERN MENT, over .o 5,910,446
Assurances eflected on first class lives
Without Medical Examination Apply for full particulars,
G. B. ALLEN, General Inspector, D. M. McGOUN,
Maritime Provinces, Halifax, N S. Manager for Canada.
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A E. AMES & CO.

BANKERS - - TORONTO.
“auncea |+ Securities

Bouds suitable for Deposit with Government Always on Hano

G. A. STIMSOIT & CO.

Investm.cat Brokers,
tooernment, Railway, Municipal k Industrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companios always
on hand.

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

DEBENTURES.

Mlldlold
with I

sanieipal y
Can always supply bonds for d& Govern-

nent.

8TOCKS.

New York, Montreal, and Toronto Stock purchasedfor Cash or on margin
ol oarried at the lowest ratesut interest.

H. O'HARA & CO.

30 TORONTO ST, - - - -

Members of the irm—H, O’'Hara, H. R. O'Hara (Memier TorontoStook
4xchange), W.J O Hara (Member Toronto Stoek Kxehange).

TORONTO.

Edwin Hanson Willlam Hanson

Hanson Brothers

LANADA LIFE BUILDING - 8@

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bonds
and Scocurities BOUCHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
't of M 8toek Kxeh
Cable Address : "“ HANBON,

MONTREAL

We want to do your & 4 oS

PRINTING

We will do it quickly !

We will do it cheaply !!

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

INSURANCL AND FINANCE CHRONICLE,

= S e

ESTABLISHED 1809.
fotal Funds Exceed Canadlan Investments

$72,560,330.00 ,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.
A. MACNIDER, Chairman
HON GEO. A 'DRUMMOND
{ o s:{u:'\l r:'nl. ll{:i.
Head Office for the Dcminion 78 §t. Francois Xavier Street
MONTREAL.
Agents In all Cities and F rlnclgnl Towns In Canadr
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBID CAPITAL. $480,100

54,634.69

Directors,

Deposited with the Dominlon Government
for the protection of Polloyholders

8.F.McKINNON, Esq., Pro. J.J.LONC, Esq., V-Pres.
8. F. McKinnon & Co., ’lulnum The T. Long lllm Co., Collingwood

ARMSTRONC DEAN, Manager,
Applications for Agencies throughout the Prov nce of Quebec

' areinvited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebec.
OVER TWO-AND-A-HALF MILLION

DOLLARS

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

“Prosperous and Progressive’

UnionAssurance Society

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

Canada Branch: 260 St. James Street, - - MONTREAL
T. L. MORRISEY, Managor.

RADNOR....

““ Radnor is a purely natural water, bnlhant
pleasantly sparkling, and delicate to the taste.’
The Lancet London, Eng. |

Radnor Is bottied only at the Spring.

FOr SALE EVERYWHERE.

MANCHESTER

Assurance Company

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

JAMES BOOMER, T. D. RICHARDSON,
Manager, Assistant Manager
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McCARTNY, OSLER, HOSKIN & HARCOURT

Barristers, Solicitors, Etr.
Victoria Btreet

TORONTO.

John Hoskin, K.O., ¥. W. Haroourt, W. B. Raymond,
lluuor.l(c. Leighton G, MeCarthy, K.C,,

D. L. MoCUarthy, O. 8. Macinnes, Britton Osler, A. M. Stewart,

C. ). FLegT, K.C,  ALEX. FALCONER, J. W.Coox, A.R.MCMASTFR

FI.EET FALCONER,COOK & McMASTER
Ydvocates, Barristers and Bolicitors,

w I.ll‘ll‘ 157 8t, James Street,

HOITIIAL

BxLKIRK Onoss, K.C,
Jol! - n“:n‘" J. lmvu K C. W, PRESCOTT SHARP,

HALL, CROSS, BRDWN & SHARFP

Advocates, Barristers and Sollcitors

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1804,

Assots $44,222,472.83
eveated Punds 23,066,472.,83
Invested In Canada ... 2,926,040.60

Montreal OfMice: 117 St. Francols Xavier Street
WALTER KAVANACGH, Chiet Agentand Seoretary.

Chroniecle

Published every Friday,
AT 00 ST, JAmMESs BT, MONTREAL

INSURANCE
and FINANCE

TS

Bell Telophone Main 771

F. W. EVANS C. R.Q.JOMNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montresl

GENERAL AGENTS

ATNA INSURANCE CO., of Martford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, Eng'and
HOME INSURANCE CO., of New York.

MacECHEN & MacCABE,
Barristors, Sollcitors. Notaries Public, etc
Sydney, Cape Breton, Nova Scotla,

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

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc
WINNIPEG, Canada,

RWILBONSMITH, Proprietor,
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & CO.

Canada Life Building

Montreal,
Also Toronto, Ottawa and Washington

D. MONROE,

Conoral Agent for
ROYAL AND OTHER BRITINR

J SrEwarr Torrer, K.C. Fra~= B Puirean
WiLLiaw J, Toeren Gaonar ., ‘ivry,
GORDON C. MOTAVINH, Vo Ariaox McDoNALD.

lolldton for the Bauk of Montreal, The Bar i of British ‘iorth Am-

Merchants Bank of Oanada, National Trust Oc Ad., The

Lmh Life Assurance Co,, The Edinburgh Life Assvranc . Ju,, The Car

atian Pacifio Eallway Company ﬂl‘ﬂvln Flour Milis Co, uud,, The Hudson's
Bay Company, ete., The Ontario Loan & Debeuture O »mpuy, ote,, oto,

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Public, etc.
Ofees : St. Paul Building, HALIFAX, N S., and Royal Bavnk Bullding
SYDNEY, ©
K. E, Harris, K C,, W_ A Henry, L I.H.,
H. B, Staire, LLLB,, G. A

Cable addres; ** Heury," Halifax.
“ Henry," Sydney.

C. H, Caban, LL.B,,

ALK, Bawlings, LL.L,
Codes : A, B, C, MeNelll's,

Directory, Lisber's

INSURANCE CORPANIRS
CORNWALL, ONT,

EDWIN P. PEARSON, | WATTON & MCLENNAN/

e AGENT e ADVOCATES, |
arance Company British Empire Bullding,
Rerthora s AN "1 1724 Notre Dame Street,
sommecticutinsuranceComyany MONTREAL.

J Casmie Harrox K.C
FuaNcIs MorENSaN, A,

OFVIORS,

\delalde 5t. Bagy. TOLONTO

|
BOL|

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
REPRESENTING |
SCOTTISH UNION & NATIONAL INSURANCE 00
GUARANTEE COMPANY OF NORTH AMERIOA
INSURANCE COMPANY OF NORTH AMKRICA,

CANADA ACCIDENT ASSURANCE 00,

TORUNTO

Tel. 1067

l Rall Butiding
Cormer A1DG and BAY STREETS




Jlidoe o pARRE Yl dan s

Mead Office, Halifax,N.8,
BOARD OF DIRECTORS:

Thos. E. Kenny, Fsq.. President
Thos. Ritchie, Esq., \k.v—“ﬂ‘l’t

THE ROYAL BANK
OF CANADA. iy

Chief Executive Office, Montreal, Que.

. General Mnmgﬂ W. P. Torrance, Superintendent of Branches;
‘. Brock, Inspector.

E. L. Pease

Antec "h\ e Branches.

;:..1,‘. water, N.8  Louisburg, C.B.  Picton, N. §. Sidney, Victoria
Charlottc town, rll Lunenburg, N.§, Pt Hawkeshury N 8 Toronto, Ont.
Chilliwack, B.C Maitland, N S, Rexton, NI Trurn, NS,

Dalhousie h B.  Moncton, N B, Rossland, BC. Vancouver, B.C,
porchester, N B Montreal, Que. Sackville, N. B, Vancouw East
Bdmunston, N.B. Montreal, Wst. Endst. jnhu. N.R End, B.C.
Frederiton, N B, Nanaimo, BC. St John's, Nfd,  Victorla, B¢,
Grand Forks, B C, Nelson, B.C. Shibenacadic, N.S. Westmount, P Q.

rLEL \\'r\'mnlllh. NS,
Woodstock, N.B,

Summerside,

NS Newcastle, N.B,
S Sydney, C.H.

Ottawa, Ont.
vn N8 Pembroke, Ont,
Havana and Santiago de Cuba, Cuba; New York, N. ¥

Guyshoro,
Halifa
Lon
Agencies
Republic, W.

The DOMINION BANK.

;and

CAPITAL .. - - $2,083,8608.00
RESERVE FUND $2,083,8606.00
Directors.
E. B. OSLER, President
W. D. MATTHEWS, Vice President
T. Eaton, William Ince, James J. Foy, K.C.
W. R, Brock, A. W. Austin
HEAD OFFICE, TORONTO.
Branches.
Belleville, Napanee, Uxhridge,
Brampton, Oshawa, Whithy,
Cobourg, Orillia, Winnipeg.
Gravenhurst, Mnnlrrnl Seaforth,

Queen Street West (Cor, Esther Strect)
Queen Strect East (Cor. Sherborne ),
l\mg street East (Cor. Jarvis),

Dundas Street (Cor. Queen),

spadina Avenue (Cor. College),

Drafts on all parts of the United States, Great Britain and the Continent
of Europe bought and sold.

Letters of Credit issued available inall partsof Europe, China and Japan

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

CAPITAL (runy Paid Up) $2,000,000.00

REST 1 865.000 00
BOARD OF DlREmORﬂ

GEO. HAY, President, DAVID MACLAREN, Vice President

Henty Newell Bate, hn Burns Fraser, Hon, George Bryson,

Johu Mather, Henry Kelly an, Denis Murphy, George Halsey Peniey

Head Office, OTTAWA, ONTARIO.

QEO. BURN, Gen, Manager, 0. M. FINNIE, Ottawa Manager,

L. C. OWEN, Inspectcr.
BRANCHES.

Hawkesh'y, Ont, Ottawa,

Toronto

Alexandria, Ont, Oont. Rat Portage Ont

Amprior, Ont, Keewatin, Ont ' Bank St Regina, N W. T
Avonmore, Ont, Kemptville, Ont,  ** Rideau St.  Renfrew, Ont
ge, Ont.  Lachute, Que ¢ SomersetSt. Shawinigan Falls,

n, P'l'ce, Ont, Lanark, Ont ParrySound, Ont Que

Y Mattawa, Ont.  Pembroke, Ont. Smiths Falls, Ont
Colden, Ont Montreal, Que. Portage la Prai. Toronto, Ont
hin, Man Maxville, Ont. rie, Man Vankleek Hill,Ont
crson, Man North Bay, Ont. Prince Albert, Winchester, Ont

Fort Coulonge Que sask Winnipeg, Man
Granby, Que
Agents in Canada, BANK OF MONTRE Al
New York Agents Bank of Montreal, National

Merchants National Bank Boston—National Bank
1 Bank, Massachusetts National Bank
Bank nl Montreal, ‘aul—Merchants National Bank, Lon
Parr's Bank, Limited. France—Comptoir National D' Escompte de

India, China and Japan—Chartered Bank of India, Australia and

don

THE ONTARIO BANK.

Notice is hereby given that a Divi-
dend of THREE PER CENT. for the
current  half-year has been declared
upon the Capital Stock of this Institu
tion, and that the same will be paid at
hv Bank and its Branches, on and after

SDAY. 1st DAY OF DECEM-

BER NEXT
The Transfer Books will be closed
from the 17th to the 3oth November,

By order of the

C. McGILL,
General Manager.
Tcronto, 22nd October, 1903

both days inclusive.
Board.

THE BANK OF TORONTO.
DIVIDEND No. 95.

Notlce Is hereby given that a dividend
of Five per cent. for the current half
vear upon the

Bank has this buen declared, and

the same will be payable at the
Bank and Ms Branches on and aftes
Tuesday the first day of December.

The Transfer Books will be closed from
the sixtoenth to the thirtieth days of
Nevember, both days inclusive.

The Annual General Meeting of share-
holders will be held at the Banking
House of the Institution on Wednesday,

the thirteenth day of January next.
The Chair to be taken at Noon.
By order of the Board, y
D. COULSON,

Gen
The Bank of Toronto, Toronto,
October, 1903.

BANK OF NOVA s
INCC 111( l'u.I('A rl‘,‘D ls\: 92,000,000 00
3,000,000,00

L)
HEAD C)Fl'lclt, HALIFAX,

Jouw V. PAVZANT, President. ( uuu k8 ARCHIBALD, Vice President,
R.L. BORDEN, G, 85 CAMPHELL, J. WALTER ALLISON, HECTOR MCINNES,
QGeneral Manager's Office, TORONTO, ONT.

M. C. McLron, General Manager D. WaTERs, Supt. Branches,
Geo. Sauderson, luspector W. Caldwell, Inspector,
BRANCHES
In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Dighy
Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool, New Glasgow
North Sydney, Parrsboro, Pictou, Pugwash, Stellarton, Sydney

Mines, stville, Yarmouth

e

In New Brunswick -Campheliton Fredericton, Mon~ton
Newcastle, Port Elgin, St. Andrews, St. George, St. John, St, Stephen,
Sussex. Woodstock

In Manitobs and N. W. T.—Kdmonton, Strathcona, Winnipeg.

In Prince Bdward Island-—Charlottctown and Summerside,

In Quebec —Montreal and Paspebiac

n Ontario ~Arnprior, Berlin, Hamilton, Ottawa and Toronto,

n Newfoun /la {arbor Grace and St. John's

In West Indles—Kingston, Jamaica

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

IMPERIAL BANK OF CANADA

Oxford,

Chatham

g:::‘:t 'A'l‘lll"roull;zto $4,000,000
.. 2'”8 ao
REST ACCOUNT z'guo'oog

DIRECTORS,

DR, WiLk1e, Vice-President.
JAPFRAY, T. SUTHERLAND STAVNER,
ELIAS ROGERS, WM. HENDRIE,

HEAD OFFICE, TORONTO.

D. R. WILKIE, Genera! Munng E. HAY, Ass't General Manager,
Af Chief |

T R. MErrtT, President,
WILLIAM RAMSAY, ROBERT

nlpeuor.
Rolton, BRANCHES IN ONTARIO
Fssex, Ingersoll, Ottawa, st. Catharines,  Toronto,
Fergus,  Listowel, rort Colborne,  Sault Ste. Marie, Welland,
Galt, Niagarn Falls, Rat Fortage, St Thomas, Woodstock,

Hamilton, North Bay,
HRANCH IN QUEBEC,
MONTREAL

NRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,
Sask,

Hrandon, Man Nelson, BC Rosthern, Sa
Calgary Alta Prince Albert, Sask Strathcona, Alta,
Cranhrook, B C Portage La Prairie, Trout I,ukr, nc
Fdmonton, Alta, Man Vancouver, B.C,
Ferguson, B.C, Regina Assa Victoria, B.C

Revelstoke, B.C Wetoskiwin, Alta

Winnipeg, Man,
Winnipeg, Man,, North End,
AGcenTs—London, Eng , Lloyd's Bank, Ltd. New York, Bank of Montreal
Bank of America. Paris, France Credit Lyonnais

Letters of credit issued negotiable at Branches of tfie Standard Bank ot
south Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia,

Golden, BC

THE INSURANCE
and FINANCE

Chroniele

Poncisnenp Every Frinay

At 160 St James St Montreal

R. WILSON-SMITH, Proprietor,
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Bank of Montreal.

ESTABLISHED 157, INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (ail paid up) $13,379,240.CC
Reserved Fund, 9,000,000.0C
Undivided Profits, 724,807.c0

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HoN, LORD STRATHCONA AND MOUNT Hon GO A DRUMMOND,
ROVAL, G C MG, Presrdent el reaident
A, T. Paterson, Fsq K. B GREENSHIELDS, Esq
SR W, O MACHONALD R Anaus, K HON, ROBERT MACK AN
Jasmis Ross, Esq K. G Ren, Ksq
E. 8. CLOUSTON, «cnoral Manacer.
HOV.MEREDITH, Assistant General Manager
A Macxiorr, Chief Inspector and Superintendent of Branches,

IRANCNE! IN CANADA,

MONTREAL, - - - H. V. Mereprra, Mawager
TARIS 0\TIKI [l Hlll Lower Provinees, — British Culumbia
Almonte, Ottawa, Montreas, Chatham, N B Greenwoo |
Belleville Perth WK Br. Fredericton, N.B,, Nelson
Brantford ‘eterboro, “* seigneurs Moncton, N B, New Denver
Brockville, Picton St Br, St John, N B, New West
Chatham, Point St.Chs. Amherst 8., minster

Cornwall, Quebec Glace Bay, NS, Rossland
Descronto st \ln\ 4 Halifax, N S, Vancouver

Fort William, Toronto Nanitoba & IWT Sydney, N5, Vernon
werich, Yonge St Winnipeg Victoria
Guelph Branch Man.
Hamilton, Wallaceburg Calgary Alta
Kingston, Lethbndge,
Lindsay, Alta
London Regina, Assa
-

IN NewroUNDLAND . ST, JOHN'S, NFLD, BANK oF MONTRPAL

IN GREAT BRITAIN | LONDON, BANK 0F MONTREAL, 22 Abchurch Lane
KC, ALEXANDYE R LANG, Manager

INTHE UNITED STATES . NEW YORK, R V. Henoen, and I M Greata
Agents, 55 Wall Street, CHICAGO, BANK O MONTREAL, J. W, pi ¢
OGRADY, Manager

BANKERS IN GREAT BRITAIN: |

NDoN, The Bank of England, The U ion
Bank of London, The London and Westminster Bank, The National
Provipcial Bank of England, Liverpool, The Bank of Liverpool, Lid
Scotland, The British Linen Company Bank, and Branches

BANKERS IN THE UNITED STATES . NEW York, The National City Rank
The Bank of New York, NNBA. The National Bank of Comn erce in
New York, Bostox, Merchants National Bauk, J. B. Moo's & Co
Buvraro, The Marine Bank, Buffalo, SAN FRANCISCO, The First
National Bank, The Anglo Californian Bank

T T o O R R D o, oL VY N Tty NN A
» y oL
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THECANADlAN BANK
OF COMMERCE

With Which Is’Amalgamated

The Halifax Banking Co.

PaiD-uP CAPITAL - $8,700.000
ResT - - - 3,00¢:000

HEAD OFFICE : TORONTO
HON. GRO. A, COX, President B. E. WALKER, General Manager

i.ondon (England) Office, 60 Lombard Street, E.C
8. CAMERON ALEXANDER, Manager

Montreal Office, F, H. MATHEW SON, Manager

New York Agency, . « .= 16 Exchange Place
WM, GRAY and ll B, WALKI!R Agents

104 Branches throughout Canada and in the United
States including the following in Ontario and Quebee.

Avr Dunnville Parkhill Toronto (~ offices)
Barrie Fort Frances Peterboro Toronto Junction
Belleville Galt Port Perry Walkerton

Berlin Goderich Rainy River Walkerville
Rlenheim Guelph St Catharines wnmm
Brantford Hamilton Sarnia ton cs
Cayuga London Sault Ste. Marie wmd«u
Chatham Montreal Seaforth Woodstock
Collingwood Orangeville simcoe

Dresden Ottawa Stratford

Dundas Paris Strathroy

Bankers in Gieat Britain
Tur BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS
BANK LiMiTen, THE UNION OF LONDON AND SMITHS BANK, 1LTD,

Fankers anc Chief Cornesponcents in the United States.

The American Exchange National Bank, New York ; The Fourth Na
tional Bank, New York ; The First National Bank, \hluuu The North-
ern Trust Co., Chicago; The Rank of Nova Scotia, Boston ; The Marine
National Bank. Fuffalo: The Commercial National Bank, New Orleans
The People's Savings Bank, Detroit ; Commercial National Bank, Dmdt

Bank of British North America.

Established in 156 Incorporated by Royal Charter in 1540,

Capital Paid Up $4,866,667.
Reserve Fund 1,898,000.

Lowoon Orrice: & GRACECHURCMH STREET, EC.

COURT OF DIRECTORS.
H. Bxoniy M G C Guyw H LR Kesbars
JouN James Canrrn Ricuarn . Gryss FREDERIC LUKNOCK
Husey R Farwre A HOoARy Groxce D, WiarMas
A G, WaALLIS, Secretary WS Gorowy, Manager

MNuao Orrice in Canapa: ST. JAMES ST., MONTREAL
H. STIKEMAN, Gen Manager 1 Fismsey, Supt, of Branches
HOB MackeNziy, Inspector

lnnehu in Canada.
uebec A Neolla
Montreal Halifax
St Cathenine

Sutarie

Greenwood
Street Nanitoba Kaslo
Kossland

Longueuil Winnipeg

Toronto Junction Sub branch Krandon Vancouver

Weston Quir heg Reston Victoria
(Subbranch)

Midiand Levis North West Territorws

Fenelon Falls subbranch) Yorkton

Kingston Kosthern Yuhon Terr,
Ottawa, Sparks st Vew Brumwick Duck Lake, sub
. branch to Kos Dawson
St John thern
Fredericton  Battleford

Estevan

Agencles in the United States.
Niw York
2 Wall Street, W Lawson and J C. WeLsn, Agents
NAN FRANCINMCO
(20 Sansome Street, Ho M. ) MOMicnarL and J. R AMBROSE, Agents
CHICAGH
Merchants Loan and Trust Co,

LoNpox BAskess  The Bank of Eongland  Messrs. Glyn and Co
FOREIGN AGeNTs  Liverpool—RBank of Liverpool  Scotland—National
Bank of scotland, Limited, and branches.  Treland—Provincial Bank of
Tredand, 1imi National Bank, Limited and branches
Australia — Union strudla. New Zealand—Unton Bank of Aus
tralin. India, China and Japan—Mercantile Bank of India, Limited. West
Indies~Lolonial Bank Paris~LCredit Lyounats. Lyvons—Credit Lyonnais,
Issues Circular Notes for Travellers available in all parts of the
world. « Dfafts on South Africa may be obtained at the Bank's Branches,

Published by R. Wilson-Smith, at 160 St. Jamu Street,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855.

HEAD OFFICE, MONTREAL.

Capital Au:m:‘vlud AN $5,000,000
. P - e P .. -
Resorve Fund - e ’2'.730'.;;:

BOARD OF DIRECTORS,
WM, MoLsoN MAcrHERsoN, President S ' EWING, Vice President,
\ RAMsAY, . P, CLEGHORN,
H. MARKLAND MowsonN, LT -CoL. F. C. HENSHAW,
Wm. C. MCINTYRE,
JAMES ELLIOT, Gen, Manager.
A D Drrxvorp, Chiel Inspector and Superintendent of Branches,
W, H. DrArER, H. Lockwoon, W, W. L. CHIPMAN,
Inspector, Asst. Inspectors,
BRANCHES,

Acton, Que Hensall, Ont Sorel, P
Alvinston, Ont Highgate, Ont, dnul Cartier 8q. St. ley s, Unt
Arthubasks Que,  Iroguois, On! orrisburg, Ont.  St. Thomas, Ont,
Ayimer, Ont Kingsville, Ont Norwich, Ont, Toronto, Ont.
Brockville, Ont Knowlton, Que.  Otwawa, Ont Toronto Jet., Ont.
Calgary Alta London, Ont Owen nmnd Ont. Trenton, Ont.
Chesterville Ont. Meaford, Ont Port Arthur, Ont. Vancouver, B C.
Chicoutimi, Que.  Montreal, Que e bec, Buc Victoriavilie, Que,
Clinton, Ont * 8t Catherine Kevelstoke, BC.  Waterloo, Ont
Vxeter, Ont Street Ridgetown, Ont. wm-nﬂ, Man,
Frankford, Ont Montreal Market Simcoe, Ont, Woodstock, Ont
& Harbor breh. Smith's Falls, Ont.

Fraserville, Que
Hamilton, Ont
AGENTS IN GREAT BRITAIN AND COLONIES

London and Liverpool—Parr's Bank, Ltd. Ireland —~Munster and Leinstes
Bank, Ltd. Australia and New Zealand—The Union Bank of Australisy
Ltd. south Africa—The Standard Bank of South Africa, Ltd.

FOREIGN AGENTS :

France—Societe Generale. G rmany—Deutsche Bank, Belgium, Ant
werp—La Banque d'Anvers.  China a; rllmn—llﬂlll Kong Shunghai
Banking Corpn. Cuba—Banco Nacienal de Cuba.

AGENTS IN THE UNITED STATES:

New Vork—Mechanics' Nat, Bank, National City Bank, Hanover Na-
tional Bank, The Morton Trust Co.  Boston—State
Peabody & Co. Portland, Maine —Casco Nat
National Rank.  Cleveland —Commercial Nat
Fourth St National Hank, Philadelphia National Bank
Sovingg Bank - Buffalo—Third National Bank. Milwaukee—Wis
Natiof Bank of — First
Toledo—Second National Bank. Dulu )loouu—ﬂnl N .
San Francisco—Canadian Runku'(unmem Portland, Ove'ol—tl" S
Bank of Commerce.  Seattle, Wash — Seattle National Bank

e Collections made in all parts of the Donlnb- and mnm promptl
remitted at lowest rates of exchange, mercial of Credit
'l‘r-vclu-n Circular Letters issued, lvdhblt in all parts of the "Vorld

dian B




