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Our Australian fellow-colonists have
brought their Immigration Act into
force in a case that has roused no
little indignation in Great Britain, to which the
Canadian “ Gazette" refers as follows:

« Six British workmen, who had arrived under a
contract with a clothing manufacturer, had been re-
fused permission to land at Sydney, New South
Wales, under the Immigration Act. Sir Edmund
Barton, the Prime Minister, held that the onus of
proving that they possessed special skill which is
not obtainable in the Commonwealth, rested with
the six workmen, and they, having satisfied the
Government on this point, have been admitted to
the country,”

Australia’'s
Immigration
Law:

Qur contemporary says, “ It will be interesting to
sce what line Canadian comment takes,” Before
taking any *line"” it is wise to ascertain all the facts
of a question, The law of Australia in regard to
immigrants is intended to prevent the Common-
wealth being over-run with mongolians from China
and Japan and those of other Eastern semi-civilized
races. The law effects this without any reference
to such peoples which are calculated to give offence
as does the alien labour law of the United States and
of Canada. It is highly inconsistent of American
journals to condemn Australia for its Immigration
Act when the United States has an Alien Labour
1.aw of the same nature. It is not many years since
England had a much more stringent law, for it for,
bade the free transfer of labour from one part of
England to another. Sydney Smith satirized this
in the Edinburgh “ Review " by referring to a cob-
bler in the north of England not being allowed to
make a pair of boots in London. Mr. Robt. Peel
alterwards Sir Robert, in a letter to th: Duke of
Wellington, speaks of a man having labour to sell
not being free to transier it from one part of the
kingdom to another part. Australia’s law is not de-

isgned to exclude British subjects, though it may do

o in some exceptional and very rare cases, We,
therefore, regard the censures passed upon our
fellow-colonists in Australia as uncalled for and un-
just,

———

The monthly meeting of the Insur-
ance and Actuarial Society of Glasgow
was held on 8th December, the Pre-
sident, Mr. H. G. Andrews, Secretary in Glasgow
of the Scottish Union and National Insurance Co.,,
n the chair. Mr. C. E. Noverre, London Man.
ager Norwich Union Fire Insurance Society, deliv
ered a paper on * Commission,"”

Mr. Noverre said this subject had been so abused
in its too frequent handling that its original intention
and meaning had been lost sight of. Commission
was intended as another word for remuneration for
services rendered —an act, something done. No one
could reasonably contend that the proposer could
under any circumstances be his own agent, for what
act had he committed in submitting his own insurance
for acceptance which should entitle him to remunera-
tion for so doing. Had he sought himself? What
had he done to deserve such consideration? If a
shopkeeper be asked his idea of a mean man, he will
probably say that he is one who deals at the Stores
or one who always tries to get his goods at wholesale
prices. He is a man whose one idea is discount, 1If
his wife wants an umbrella, a mantle, or a pair of
boots, she must wait until he can get round to the
wholesale house. He never reckons thz value of his
time in all these transictions, and, perhaps, he is
right, it may be worth nothing, and, possibly, his wife
is glad to have him out of the house so long as he
likes. He says,—* if my neighbour is ass enough to
pay shop prices, well let him.” He forgets that if
this system werc to be applied all round net figures
would represent his receipts into the bargain, Uni-
versal commission, whith is the Jogical cutcome

A Paper on
Commission,
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really means nothing at all, for offices must meet the
oss of income in same way or other and the harden-
ing of rates must be the result. Therefore, commissicn
should only be paid for work done.

On the occasion of his visit to Glasgow Mr. Noverre
was entertained to dinner on Gth ult, in the Con-
servative Club by the managers and secretaries of
the Glasgow offices, Mr, H. G. Andrews, President
of the Actuarial Society, occupied the chair.

-

A New York The “New Yew Evening Post”
Lawyer on Life .10 rviewed an eminent lawyer in
Imsurance and

that city who carries a large
amount of lifeinsurance in regard
to the intimate relations springing up between some
life companies and trust companies.

** A life insurance companry is supposed to represent
the highest and most conservative type of an invest.
ing corporation. Such companies have always .been
safeguarded in respect to their investments and the
custody of their funds, For the purpose of conduct-
ing their business they have heen allowed to deposit
in banks and trust companies * current funds to meet
current expenses,’ In recent years, however, there
has been a tendency to let down the bars through
the organization of trust companies controlled by
insurance companies. In such instances the insur-
ance companies have made very large deposits of
money, representing much in excess of ‘current
funds,’ and thus indirectly, at least, becoming inter-
ested in ventures that insurance companies ought
never to touch,

“ All this means a rush for large profits, and in
some cases it is not too much to say that the trust
company officials are themselves the chief bene-
claries. Aside from its peculiar dangers, this move
ment is interesting in showing how insurance funds
are being diverted from the channels that were so
religiously followed before the investment feature of
the life contract was made so much of. Although
interest rates are lower it must not be forgotten that
jnsurance assets are nothing less than trast funds,
and that the considerations which operated to safe-
guard such investments a few years ago are just as
necessary to-day. To my mind the practice is essen-
tially dangerous, for while there have been very few
trust company failures around New York the move-
ment is now reaching proportions where the protec-
tion of insurance funds should be very carefully
considered. \While some trust companies are about
as strong as the best banks, they are not, as a class,
restricted as to their investments in the same way
that insurance companies are.  That being so, why
should the life insurance companies of one city
emerge as the trust companies of another ? "

Trust Companics.

The “Railway World"” gives
some particulars of the opera-
tions in connection with Cana.
dian Northern Railway which seems to be about
being utilized as a section of the Grand Trunk Pacific,
Since the completion of the Ontario and Rainy
River Railway, now absorbed by the Canadian
Northern Railway, the cons'ruction engaged in by
Mackenzie, Mann & Co. in the West, with the ex-
ception of some 50 miles of grading beyond Erwood,
Sask,, la:t year's track end has been in the direc-
tion of completing Canadian Northern Railway
branches in Manitoba, and in developing the Edmon.
ton, Yukon and Pacific Railway, which the Canadian
Northern Railway has power to absorb. Under
the Edmonton, Yukon and Pacific Railway charter
some four or five miles have been built, from Strath-
cona, on the Calgary and lidmonton Railway, into
Edmonton, and the Edmonton, Yukon and Pacific
Railway Company entered into an agreement with
the British Columbia Government, confirmed at the
last session of the British Columbia Legislature, to
construct a line from Bute Inlet, on the Pacific coast,
for 480 miles to the interprovincial boundary /s
Yellowhead pass.  This company has parliamentary
authority to usc also the Peace river pass if thought
desirable, The carrying out of the agreement with
the British Columbia Government depends upon the
securing of a Dominion subsidy, in addition to the
$5,000 a mile voted by the British Columbia Legisla-
ture, The Edmonton, Yukon and Pacific Railway
Company, though a Mackenzie, Mann & Co. enter-
prise, is as yet independent of the Canadian North-
ern Railway Company, This latter company only
became a transcontinental possibility by an Act
passed at the last session of the Dominion Parlia-
ment, when its route to the Pacific coast was fixed
via the Pine river pass, Under these two Acts
Mackenzie, Mann & Co.'s lines can reach the
Pacific coast by either of three routes, and may use two
of them ; one, the Pine river pass,given to the Cana-
dian Northern Railway by Act of Parliament, and
the other, the Yellowhead pass, fixed by the conditional
agreement entered into with the British Columbia
Government, The Yellowhead pass has an altitude of
3.738 feet, and is also the pass by which the Canada
Central Railway Company, incorporated at the last
session of the Dominion Parliament, desires to con.
struct a line. The Peace river pass is about 2,800
feet above sea level, and is the point aimed at by
the Trans Canada Railway Company and the Pacific,
Northern and Omenica Railway Company, while
the Pine river pass has an altitude of 2,000 feet.
Surveys of all of these passes were made on a more
or less complete scale, prior to the construction o ‘i

The G. T, Railway's
Pacific Scheme.
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A MONTHLY EXHIBIT FOR 1902 AND EIGHT
PRECEDING YEARS,

The following particulars of the fire loss in Canada
aud the United States by month, from 1894 to 1902
ith other details have been compiled from the fyle
f THE CHRONICLE. The original monthly returns
ere published by the “ N. Y. Commercial Bulletin."”
he greatest fire loss in one month in

the United States and Canada, since

1892 was in April, 1900, the amount

DN vernrenrsiianninnnniniinns ceninn veenne $25.727,000
he smallest loss in one month since

1892 was in November, 1896, the

amount being..ooesiiiiiiin coinn i
he aggregate of the fire loss from

1892 10 1902 WaS.ievseess cesensse weeeee 1,506,605,075
The yearly average fire loss since

5,211,800

A
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he Canadian Pacific Railway. It is evident that The daily average loss since 1892,
e.s;heme to run a secomll. ev;n n;lc::rd line to ::; has DN .evaes corses sessssnae.sssasssses savsss 375:244
Pacific coast is not so novel as has n represen
ince the Grand Trunk came on the scen‘: in this During the last 11 years there has been
onnection. property destroyed by fire on an aver-
age of every hour, day and night,
— amounting to an estimated value of.... 15,635
FIRE LOSS IN CANADA AND THE UNITED The aggregate of each month and its average in
STATES. 11 years has been as follows :—

JADUArY.coiecees 139,500,000  July...... 124,600,000
Average........ 12,652,000 Average 11,327,270
February ..o..... 141,600,000 Aug.eeeseeen.. 102,700,000
Average........ 13,145,600 Average..... 9,336,330
March .oeeieines « 135,700,000 September. . ... 110,600 000
Average........ 12,336,300 verage..... 10,054,540
Aprilies wes 140,200,000 October. ...ves 117,300,000
Average. . 12,745,450 Average .... 10,663,630
MAaY.. ..o vesess 132,500,000  November..... 114,900,000
.(verm. cee co0e 15,087,370 Average ... 10,445,450
June coeeieeiee v 111,100,000 Det.oecs vovsne 133,200,000
Average....os .. 10,100,000 Average 12,109,090

The six months of winter and spring, Dec. to
May, each inclusive, averaged a fire loss in the last
11 years Of vuecsvaes sasessess snssssnes senennns $137,580,000

The summer and fall months had
an average Ofvevueses sreeees 113,530,000

Although the fire loss in 1902 was $15,086,600
below that in 1901, and less by $14,101,400 than
1900, it was $13,526,438 in excess of the average

1892 has been ...ouves cusuesnss iesoiee 136,964,100 | for the previous ten years, so that there is ample
he monthly average loss since room for improvement before the average since 1892

1892, has been ..ooovinriiiiiien s vien s . 11,413,674 | is reached.

FIRE LOSS IN UNITED STATES AND CANADA.
Comparison ny Moxtus vor YEArs 1804 1o 1902, wirn Toras voR 1892 Axp 1803, krc., ¥rc.
Movens. | 1002 1901 1000 | 18w 1808 1807 1806 1805 1804
! $ t s $ L) § ¢ " §

haoary...| 15,082,800 16,674,950 11,755,300 10,718,000 9,472,500 12,049,700 11,040,000  11,805,600{ 10,568,400
ebruary.. 21,010,500 13,992,0000 15,427,000 18,469,000 12,670,500 8,676,7500 9,730,000 12,360,200) 11,207,600
archooea|  12,056,6000 15,086,250 13.540,2000  11,493,0000 7,645,200 10,502,050 14,830,600 14,239,800, 9,147,100
prilaee | 13800,6000  11,852,8000  25,727,0000  9,213,000( 8,211,000 10,833,000 12,010,100 11,018,150, 11,540,000
" PSS 14,861,000/ ‘..'1;“0,!.'-" 15,750,400  000L000] 1 l.ut'z,m)’ 10,193,600, 10,518,000 7,m|_3.'-o? 10,777,800
une....... 1(),!!5,:;'1 9,500,000 '1!,131'104 6,714,800 9,200,900 5,084,450, 5,721,250 1!,2‘.’:!.0!" 8,252,300
uly... 10,028,000( 15,740,000, 13,600,100 11,426, 400( n,«.r.m,':rn‘ 6,626,300, 9,033,2 9,085,00 o: 16,307,000
ngust ...l TA25,5500  8,334,0000 10,208,250,  9,708,700[ 7,708,000,  6.454,0¢ 8,885, 2 u,w.m.m)i 10,432,800
pptember | 045,000 7,045,2000  9,110,300] 12,778,800 14,2 nmu: 0,502,000 8,200,650 10,766,300, 10,149,500
tober...| 9,508, u,:ua.uuui 7,107,000, 12, -_».',o‘ 7,530400 11,387,500, 8,003, l.’l,lll,.'il)i 8,186,700
ovember.!  10,546,650)  15,469,80 8,518,0000 11,857,650 H).ZL'),(IH: 7,180,800 5,211,800, 10,131,500 12,135,800

wnhvr.i _H_,ﬁ ET. __'_‘__‘Z‘_“l _n:-m, 700( 13,200,650, 12,712, lll)! 11,328,650 11,362,000 10,018,800 10,321,000
Totals. .| 149,200,850 $164,347 45 .lﬁ'«;;ﬂ?,ﬁ)lmn—;;u—x)fgTw;'.o,r,uﬁ;lm,:lw.wJ.llb.n.')b,un‘. $120,530.700| $125,240, 400
ptal 1802, 132,704,700

ptal 1808, 156,445,575
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A SKETCH 9F THE CANADIAN BANKING SYSTEM
ESPECIALLY PREPARED BY “THE CHRONICLE."

To give a complete description of the banking sys-
tem of this Dominion would require a treatise of
considerable length. Such a work would comprise
a historical statement of the growth of banking in
this country, a résumé of the legislation relating to
banks, extended references to discussions in and out
of Parliament, of conferences between bankers and
the Governme:.t on several occasions when changes
in the banking laws were under consideration, and
to render it complete it would be needful to give the
Bank Act and other acts in full which have a direct
relation to the business. A sketch, however, of our
banking system, though lacking in detail, will give a
general idea of the powers and privileges it confers,
and the liabilities and limitations it imposes upon the
organizations known as Chartered Banks in Canada.

ORGANIZATION,

The banks are joint stock, The preliminary steps
for obtaining incorporation are similar to those
usually required for trading associations based upon
stock capital. The capital stock of a new bank must
be not less than $500.000 divided into shares of $100
each. Sosoon asasum not less than $500,000 has been
bona fide subscribed and a sum not less than $250,-

000 thereof has been paid to the Minister of Finance |

the provisional directors may, by public notice, pub-
lished for at least four weeks, call a mecting of the
subscribers to the said stock to be held in the place
named in the act of incorporation as the chief place
of business of the bank as stated in the notice. At
such meeting the subscribers shall fix the date of
the annual general meeting and sha'l elect directors
who shall hold office until the annual meeting the
year next succeeding their election, after which the
functions of the provisional directors shall cease.

The bank shall not issue notes or commence busi-
ness until it has received a permissive certificate from
the Treasury Board, and such certificate shall not Le
given until the Bank Act and Act of Incorporation
have been fully complied with as regards the pay-
ment required to be made to the Minister of Finance,

the note issue, and no certificate shall be given except
within one year from the passing of the Act of In-
corporation. If no certificate is obtained within the
_year specified, the rights, powers and privileges con-
ferred by the Act of Incorporation cease and are of
no force or effect whatever, In such a case the de.
posit made with the Finance Minister is refunded.

THE BANKING SYSTEM OF CANADA.

But if the bank is so certified, it is legally ready to
commence business,

DIRECTORS,

The directors are required to hold stock as follows :
When the paid-up capital stock is $1,000,000 or less
each director shall hold stock on which not less than
$3,000 has been paid up; when the stock is over
$1,000,000 and not above $3,000,000, each director
shall hold stock on which not less than $4,000 has
been paid up; and when the stock exceeds $3,000,-
000 each director shall hold stock on which not less
than $5,000 has been paid up.

A majority of the directors shall be natural-born
or naturalized subjects of His Majesty. The bearing
of this upon the proposed acquisition of a very large
interest in the capital stock of a Canadian bank by
foreigners is evident., The directors may make by-
laws and regulations, which are not repugnant to the
Bank Act or laws of Canada, tcuching the manage-
ment and disposition ot the stock, property, affairs
and concerns of the bank, and touching the duties
and conduct of the officers, clerks and servants of the
bank, and all other matters appertaining to its busi-
ness.

The directors may appoint as many officers, clerks
and servants with such salaries and allowances as
they deem necessary, and may appoint a director or
directors for any branch of the bank. The latter
regulation therefore legalizes what is reported to be
the future policy of one of the banks, that is, the ap-
pointment of local directors for some one, or more of
its branches. The Act gives each sharcholder one
vote for each of his shares held for 30 days before
the meeting, and voting is by ballot.

CAPITAL STOCK,

A bank has power to increase its capital stock
when approved by the Government Treasury Board
and a certificate issued to that effect. Any of the
original unsubscribed stock may be distributed pro
ra‘a amongst the sharcholders, but no premium
thereon shall exceed the percentage which the Re-
serve Fund then bears to the paid-up capital. The
capital may be reduced by a by-law passed by the

| shareholders if approved by the Treasury Board,
the election of directors, the deposit for security of |

Bank shares are personal estate, assignable and

| transferable at the head office or at any branch or

in the United Kingdom, or any British colony as
the directors may prescribe, The directors have
power to make calls after due notice, no call to ex-
ceed 10 per cent. of each subscribed shate, Such
calls may be sued for and collected, or forfeited if not
paid, The shares carry a " double liability,” that is,
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in case a bank’s assets are insufficient to meet its
liabilities, a call or calls may be made on the stock-
holders to the extent of their holdings of stock to
meet the deficiency.

ANNUAL STATEMENTS,

One most important feature in the Canadian bank-
ing system is the regulaticn that, at each annual
meeting the directors must submit a clear and full
statement of the bank’s affairs, detailing the amount
of stock paid in, the circulation, the deposits, the
cash held, the value of real and other property
owned, the amounts due on bills of exchange, dis-
counted notes, mortgages and other securities, also
the liabilities classified in detail with a statement of
reserved profits, of over-due debts, etc. The books,
correspondence and funds of a bank are, at all times,
open to inspection by directors, but no person, not a
director, is allowed to inspect the account of any
customer of a bank.

DIVIDENDS AND CASH RESERVES,

Dividends are to be paid quarterly or half-
yearly, but by no dividend or bonus must the capital
be impaired, and if any such dividend is paid the
directors are jointly and severally liable for the
amount as a debt due by them to the bank. Profits
must be applied to restoring impaired capital.

Banks must hold not less than 40 per cent. of
their cash reserves in Dominion notes, under a
penalty of $sco for default, The Minister of Fi-
nance is bound to arrange for the delivery of Domin-
jon notes to any bank in exchange for specie in the
cities of Montreal, Toronto, Halifax, St: John, N.B.,
Winnipeg, Charlottetown and Victoria, and such
notes are redeemable at the office for redemption of
Dominion notes in the places where such specie is
given in exchange.

A BANK'S BUSINESS DEFINED,

Each bank may open branches, deal in gold, and
ilver coin and bullion, discount bills, lend money on
ills of exchange, promissory notes, and other nego
iable securities, or the stocks, bonds and obligations
f municipal and other corporations, or Dominion
'rovincial, British, foreign and other public securities
nd do generally a banking business. But a bank
annot buy, sell or barter merchandise, or engage in
ny “other trade or business, or lend on its own
tock, or stock of any bank, or lend on mortgage, or
ypothecation of land, tenements, or immoveable
roperty, or on ships, or vessels, but it may hold
nd for its own use,ard may take mortgages, etc,, as
llateral security, and acquire lands, etc., offered for
le under execution belonging to one of its debtors.
bank may also acquire an absolute title to lands,ete.,
rough a foreclosure, or obtaining a release of the
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equity of redemption in mortgaged property. Money
advanced in aid of ship-building may be secured by a
mortgage, or hypotheque on a vessel. 3

A bank may hold a warchouse receipt or bill of
lading as collateral security, and acquire a right and
title to the property designated therein. l.oans may
be secured also by the goods of a wholesale manu-
facturer, or wholesale purchaser or shipper of products
of agriculture, the forest, mine, sea, lakes, or rivers,
or by live or dead stock on which advances have been
made. The law regarding such securities is very
strict, and the intention is evidently to prevent a
bank from engaging in or becoming unduly involved
in mercantile business.

NOTE I1SSUES,

The banks have power to issue notes payable to
bearer on demand (but for no sum less than §3),
but the total amount must not exceed the amount of
the unimpaired capital of the issuing bank, and such
notes are a first charge upon the bank in case of its
insolvency, any debts due to the Federal or Pro-
vincial Governments being a second charge. A
further protection to the holders of notes issued by a
Canadian bank is the deposit by each bank of an
amount equal to 5 per cent, of the average amount
of its notes in a given period. This deposit is called
“ The Bank Circulation Redemption Fund,” and is
available towards redeeming the unpaid notes of an
insolvent bank, and interest thereon at 6 per cent.
from the day the bank suspends until the day
announced for their redemption. This fund is avail-
able without regard to the amount contributed by
the bank in respect to whose notes the payments are
made, Provision is made for adjusting the con-
gributions of each bank in case the payments from
the fund exceed the amount contributed by the
bank whose notes have not been duly honoured.

Arrangements exist for ensuring the payment at
par of the notes of any bank in Canada at Montreal,
Toronto, Victoria, Halifax, St. John, N.B, Win-
nipeg and Charlottetown, and every office of a bank
must receive its own notes at par, When so re-
quested a bank must pay any sum up to $100 in
Dominion notes.

(7o be continued in our next issue.)

' —_————————

A Locosorive Factory vorR MONTREAL—A company is
stated to have organized to construct locomotives, which
will erect its works at Longue Pointe, a short distance
cast of this city. This industry cannot be profitably con-
ducted on a small scale, it is therefore probable that from
500 to 600 hands will be employed when the works are in
running order. Such an addition to our local enterprises
will be hailed with the liveliest gratification, 1f the fac-
tory is successful it will add several thousands to the
population of the city and suburbs.
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BANK OF MONTREAL.
NEW ISSUE OF STOCK AT 70 PREMIUM,

A special general mecting of the stockholders of
the Bank of Montreal, presided over by the Honour-
able Senator Drummond, Vice-President, was held
on 7th inst., for the purposes indicated in the follow-
ing resolutions :—

“ Whereas the capital stock of the Bank of Mont-
real is now $12,000,000 and it is expedient that the
same should be increased.

“ Be it, therefore, enacted by the sharcholders of
the bank assembled at the special general meeting
held at the head office of the Bank of Montreal, the
seventh day of January, 1903 ;

“ (1) That the capital stock of the Bank of Mont-
real be, and the same is hereby increased by the
sum of $2,000,000 divided into 10,000 shares of $200
each (£50 currency.)

“(2.) The said increased stock shall, when the
directors so determine, and from time to time if they
think fit, be allotted to the then shareholders of the
bank pro rata, and at such rate as is fixed by the
directors, but no fraction of a share shall be so
allotted ; provided that in no case shall a rate, be
fixed by the directors which will make the premium
(if any) paid or payable on such stock so alloted ex-
ceed the percentage which the reserve fund of the
bank then bears to the paid-up capital stock
thereof..

“(3) Any stock allotted from time to time
which is not taken up by the sharcholder to whom
such aljotment has been made within six months of
the time the notice of the allotment was mailed to
his address, or which any sharehoider declines to
accept, and, or, any shares which shall not be allot-
ted by reason of the provision hereinbefore contained
against the allotment of fractions of a share, may be
offered for subscription to the public, at such times,
in such manner, and on such terms as the directors
may prescribe.”

The motion was unanimousiy adopted. It was then
moved by Mr. B. A. Boas and seconded by Mr
John Crawford and passed unanimously :

“ That the directors be authorized to apply to the
Dominion Parliament for an act subdividing the
existing shares of the capital stock of the bank, and
the shares of any increase of capital into shares of
the par value of $100 each.”

The following was moved by Mr. E. B, Greenshields,
seconded by Mr. A, F. Gault, and was passed :

“ That by-law No. 1 be amended by substituting
for the word * June' in the third line of said by-law
(as printed) the word * December,’ This amend-
ment to by-law to take effect after the next annual
meeting in June.”

In reply to an enquiry the Chairman announced
that, the directors intended that the new stock
should be allotted to sharcholders at a premium of

70 per cent. on the par value. When the above
changes have been consummated the capital of the
Rank of Montreal will amount to $14,000,000, and

JaNuARY 9, 1903 T
the premiums on the new stock will raise the di
Reserve Fund to $9.400,000 which, no doubt, will gr:
be augmented from balance of profit and loss an
account, at the close of the current year so as to Ti
make the Rest $10,000,000, thus giving the Bank of fro
Montreal $24,000,000 as the amount of its combined ar
paid-up Capital and Reserve Fund. cle
— pre
A REMARKABLE LIFE INSURANCE CASE. pe:
PAYMENT OF PREMIUM AFTER DEATH OF THE the
INSURED. ang
Some time ago, after the following case had been oy
decided by an English Court, we gave a brief state. the
ment of the facts as they had been presented and tha
upon which the Court gave judgment in favour of the
the defendant company. As this judgment was set gra
aside by the Court of Appeal on 4th November last, it
by a decision against the life assurance company, we for
re-state the case as amended and give the precise !
words of the judgment which are reported in “ The aut
Searchlight.” A.“
The action was brought to recover £2,500 upon a (j"'
policy of insurance granted by the General Life As. tiff
surance Company, of which company Mr. Freeman, wel
the defendant, was the manager, upon the life of the .b“
Hon. Francis Charles Lawley. It appeared that in |
Mr. Lawley was indebted to the plaintiff to the ex- i
tent of about £2,500, and it was arranged that he lap
should insure his life and assign the policy to the “}"
plaintifi. The policy, for £2,500, was dated 18th diec
November, 1899, and was accordingly assigned to was
the plaintiff, the annual premium being £404 11s. 8d,, tenc
or £105 quarterly. The usual conditions as to thirty gt
days prevailed. On 17th September, 1901, the g
quarterly premium due on 18th August had been in of g
arrear thirty days, the days of grace having thus l“}':‘s
¢

expired, but on the following morning the plaintiff
paid the premium and received a receipt for it. It
subsequently transpired that Mr. Lawley had died at
two o'clock that morning, although at the time of
paying the premium both the plaintiff and the com-
pany were quite unaware of the fact, whereupon the
company declined to pay the claim, on the ground
that at the time of the death of Mr. Lawley the policy
had become void by reason of the premium being in
arrear, and that it could not be revived after the death
of the person insured. In the first action, before
Mr. Justice Ridley and a special jury, the plaintiff
stated that Mr. Lawley requested him to pay the
premiums, and debit Mr. Lawley with the amount,
and he had from time to time paid money in respect
of the premiums. The jury found that, before Au*
gust, 1900, the plaintifi’s clerk told a clerk of the
insurance company that it was difficult to obtain the

premiums from Mr. Lawley, but that it Mr, Lawley
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did not pay the premiums within the thirty days’
grace, he would bring the money on the next day,
and the company's clerk assented to this course.
The jury also found that the clerk had authority
from the insurance company to make the above
arrangement. The duty of the insurance company’s
clerk who made the arrangement was to receive the
premiums on policies and to give receipts. It ap-
peared that in September, 1900, the plaintiff paid
the quarter’s premium two days late, and the insur-
ance company's clerk (the same clerk as above men-
tioned), with the sanction of the secretary, accepted
the premium. Mr, Justice Ridley, however, decided
that the payment of the premium after the death of
the assured, even though made within the days of
grace, was not a valid payment binding upon the
insurance company, and accordingly gave judgment
for the defendant company. Hence the appeal.

Mr. Justice Ridley's decision was given on the
authority of *“Pritchard vs. Merchants, etc,, Life
Assurance Company (3 C.B, N.S,, 622), but in the
Court of Appeal it was urged on behalf of the plain-
tiff that if the verdict of the jury in the court below

were correct the premium must be taken as having’

been paid within the days of grace ; that the remarks
in Pritchard’s case were only dicta ; and, if that were
5o, by the terms of the policy, the policy did not
lapse by non-payment of the quarterly instalment of
the premium on the due date though the assured
died during the days of grace before the premium
was paid. Against this it was principally con.
tended, on behalf of the Company, that the days o
grace were allowed with reference to an insurance
in the future, and if the assured died within the days
of grace and before payment of the premium, there
was no life to insure. The Court, however, allowed
the appeal, and in delivering judgment the Master
of the Rolls spoke as follows :—

“The ground of the appeal was, that certain ma-
erial questions had not been left to the jury, and it
as necessary for them, therefore, to see if there was
vidence that would have supported a verdict for the
laintiff had these questions been left to the jury to
cturn an answer on, It seemed to him that there
as ample evidence to go to the jury on the question
'f the authority of the clerk to accept the premium
n the thirty-first day, as there had clearly been an
irrangement between the parties that the days of
prace should be extended one day. Therefore, it
nust be taken as if the premium had been a pay-
ient made within the t hirty days of grace, and that
he jury would have so found. On that finding a
ice question of law arose, whether payment within
he thirty days of grace, though made in fact after
¢ death of the assured, was in law a good payment
hen the death of the assured was unknown to either
arty. In considering that point it was necessary to
onsider whether the payment was one of a series on

a policy current, or was a payment to renew or revive
a policy that had lapsed. Here the policy, on the
assumed finding of the jury, was current, and, more-
over, the payment was a quarterly payment of a
policy effected for a year, which period had not ex-
pired. Those being the admitted facts, it was not
necessary to deliberate whether thesame considera-
tions would apply in the event of the premium not
being the fourth premium on a policy that was cur-
rent. The conclusions the Court had come to was
that this payment was a valid payment on a policy
that had not lapsed, and, therefore, the plaintiff was
entitled to recover the sum named in the policy.

The other judges concerned in the judgment which
was entered for the plaintiff for £2,500 and £100 for
interest.

The press, without exception, approves of this
decision, the general wverdict being that it would
have been injurious to the business of the life com-
panies had the above claim been disallowed.

—— -
ACTUARIAL EXAMINATIONS.

The President of the Institute of Actuaries in
his inavgural address uttered a strong protest against
the far too prevalent custom of students * cramming”
for actuarial examinations,

“ Success, even brilliant success in any set of ex-
aminations is no guarantee (though it may afford a
strong presumption) of general efficiency.,  Success
in life does not inevitably follow success in the exam-
ination room, for the latter can be achieved by close
attention to the subjects within the necessarily limit-
ed bounds of the syllabus, to the absolute exclusion
of all that lies beyond it. It is common enough to
find young men preparing for examinations who
steadily decline to read anything that, as they ex-
press it, “does not pay,” with the result that they
emerge from the examination room, like Dickens'
Sol Gills, “chock full of science,” but almost abso-
lutely ignorant of everything beyond the techni-
calitities of their profession; and, what is worse,
ignorant of their ignorartce, and with an exaggerated
estimate of their own abilities. This devoted atten-
tion to textbooks, and the highly concentrated
form in which knowledge is now obtainable for ex-
amination purposes, may indeed defeat its own end,
and perhaps the large proportion of failures to which
I have referred may be partly the result of attempt-
ing totake in too much at once in too short a time,
and with a mind and intellect ill adapted to receive
it, through the neglect of broader and more gen-
eral intellectual training.

I have referred to the disabilities under which earlier
students laboured, as compared with those of the
present day, but those very disabilities may have
been actually advantageous in so far as they com-
pelled attention to the broad studyjof principles,

and made it necessary for them to think out for
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th. mselves many matters which are now presented
to the modera student cut and dried, ready to be
stored, if possible, in the memory, to be produced
in the same dry form in the examinition room,
but which fail to obtain effectual entrance into the
intelligence. 1 have heard of aschoolboy who suc-
ceeded in the prodigious feat of learning by heart the
whole ol the first book of Euclid, without having
any idea of its meaning; and I have seen answers
to some of our own examination questions which
have raised a suspicion of a similar process of as-
similation of pages of the Text-Book. Many of the
failures of our examinees arise from hurry and
imperfect preparation, and too mechanical and ex-
clusive attention to the special subjects in the syl-
labus ; and it would be well if a longer time and slower
pace were adopted, so as to allow of opportunity
for the training of the intellect by general reading
and the study of subjects not directly connected
with the examination,

To some of you it may perhaps appear little short
of ridiculous that 1 should recommend as a prepara-
tion for our examinations that a student should take
up the study of history or general literature, but I
am quite sure that the deliberate study of some ap.
parently remote subject not under the, forced draught
with which the technical subjects are studied, butdeli-
berately, quietly,and with no examination end in view,
would so invigorate and brace the mental powers
that the technical subjects would be more easily and
completely mastered. I would especially recommend
the study of the great masters of English prose, as of
the greatest practical utility, not only by way of storing
the mind with useful information, but as inducing clear-
ness of thought and lucidity of expression, qualities
often conspicuously absent from business documents,
and not invariably found even in contributions to our
own transactions,”,

Mr. Ralph Price Hardy in proposing a vote of
thanks to the President paid him very high com-
pliments on his eminent abilities and distinguished
carcer. He cloquently endorsed the nrotest against
“cramming " and exclusive devotion to prolessional
studies. Mr. Hardy said : * I desire to impress upon
the members—that never should they suffer them-
selves to sink to the unfruitiul level of mere prob.
lem solvers, nor ever indolently rest in the lotus
lands of being skilled algebraists in their own special
department, however important each of those attain-
menis might be in its proper place.”

- eare — —

Tue Yrxox Terrokarn—Owing to difficulties with the
Yuokon telegraph poles and wires in the Yukon from
storms and snow, it has been decided to place an insulated
cable on the surface of the ground as is done in wild
regions in Africa,

LIFE INSURANCE IN JAPAN.

The methods of conducting life insurance in
Japan are about the same in many respects as in
Canada, with the exception of canvassing. Agents
who desire to interview a Japanese with a view to
selling insurance remove their boots upon entering
their house or place of bus'ness and get down upon
his marrow bones, the Jap does the same, They
then discuss insurance in a kneeling posture.

There are several native companies operating in
Japan, a few of them fairly good, solid institutions.
Competition is very keen. As a rule, the native
companies charge lower rates than foreign com.
panies.

The insurance department in Japan is, we are in-
formed, veiy exacting in its requirements,

The Canadian Companies operating there are the
Manufacturers and the Sun Life. The latter com.
pany does an exclusively endowment business therc,
and reports Japan as being their most prosperous
agency. It is under the supervision of Dr. Macaulay.
The New York Life and the Equitable also have an
agency there, as well as the Standard Life and other
English companies.

Wealth is not so well distributed in Japan as it is
in Canada. This is somewhat a disadvantage for
the agents.

— ewe ——
INVIDIOUS COMPARISONS AS TO FOREIGN FIRE
COMPANIE§.

Invidious comparisons as to the respective strength
of different fire insurance companies are doubly dis-
agreeable ; they are irritating to those reflected
upon, and embarrassing to their defenders. This
form of attack cannot be met without those who
repel it committing the very same offence which
they have to condemn asinvidious comparisons call
for a reply on the same lines. In the one case,
however, there is the reprehensible offence of a wil-
ful breach of propriety, of fairness and far too oftcn
a disregard of truth, while inthe case of the repel-
lant there is the justification of self defence. When
we read in an advertisement that American fire
companies are the largest because the assets of one
of them is over ten million dollars, which it is clearly
stated can only be said of one foreign company, we
are surprised at a highly respectable, substantial
company publishing so invidious, so unfair a
statement. It is surely a matter of common know -

ledge to all engaged in fire insurance that there are
British companies operating in the United States
and Canada whose assets amount to an enormously
larger sum than $10,000,000. There are 11 British
fire companies operating in the States and Canada,
the average of whose assets is $25,700,000, This
fact is not sta'ed in order in any way to disparage
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American fire companies, but is called for to defend
British fire. companies from an injurious and incorrect
statement as to their assets.

The appeal made to national fecling to secure
support for home institutions is a natural and com-
mendable one when it is based upon the further
plea, that, such home institutions are intrinsically
worthy of support. It is not wise, however, to make
patriotism an apology for weakness, or a substitute
for the inherent strength which is essential to a
fire or L'fe insurance company having a just claim
to public confidence. Such a question as * why
patronize foreigners when you get the same thing at
the same price from fellow countrymen, have a
very catchy sound, but they are like a boomerang
that may turn round and strike the sender. The
question when put by an American insurance com-
pany, renders nugatory the claims of those * fellow
countrymen " in the United States who strenuosly
assert that the articles they provide are not “the
same thing at the same price” as those sold by
“foreigners " in Canada and Great Britain, but are
superior and cheaper. When, too, the plea is
made by an American company for patriotic sup-
port being given to it because such patronage
“gives business to those who give business to
you,” the plea could with equal justice, be made
by a Canadian or a British company for Ameri-
can patronage, because the people of Canada and
of the old country give an enormous amount &f
business to the people of the United States. For
example, in the year ending June 30, 1902, the
people of the United Kingdom bought goods from
the Americans to amount of $548,595,117, and in
the same year Canadians bought United States
goods to extent of $109,421,666. So the Britishers
gave the Americans a total amount of business last
year to extent of $658,016,783, which constituted
one-half of the export business of the United States,
Surely such customers are entitled to better treat-
ment than being told not to expect to doany business
in the United States.

———eme
CANADIAN BANKERS ASSOCIATION.

A meeting of the Executive Council of the
Canadian Bankers' Association was held in this city
yesterday aflernoon at the Bank of Montreal.
Among those in attendance were Mr. B. E. Walker,
General Manager Canadian Bank of Commerce ;
Mr. D. R. Wilkie, General Manager Imperial Bank ;
Mr. T. G. Brough, General Manager Dominion
Bank ; Mr, D. Coulson, General Manager Bank of
Toronto ; J. McKinnon, General Manager Eastern
Townships' Bank ; H. S. Strathy, General Manager
Traders' Bank ; and W. E, Stavert, Manager Bank
of New Brunswick.

The local members of the Executive Council are
Mr. E. S, Clouston, President ; Messrs. H. Stikeman
Thos. Fashe, E. L. Pease, James Eliott and M. J.
Prendergast,

—————
THE ALLEGED BOYCOTTING OF AMERICAN
GOODS IN CANADA.

The press of the United States is much agitated
over what is described as a movement in Canada
for the boy cotting of American goods, The move-
ment to which reference is made is the organization
of the Canadian Preference League which exacts
from its members the following pledge :—* | hereby
associate myself with the Canadian Preference
League and as a member thereof 1 pledge myself
to give preference when making purchases, to the
products of this country and to all articles of
Canadian manufacture, when the quality is equal
and the cost is not in excess of that of similar foreign
products or manufactured articles. I also under-
take to give preference to Canadian labour and to
this country’s educational and financial institutions,”
The pledge seems a very harmless one seeing that
it only binds a member to buy Canadian goods
when it is not in his interest to buy foreign goods.
Only in the very rare case of the domestic and the
foreign articles offered f r sale, being precisely equal
in quality and price does the pledge come into
operation. If a purchaser can get better value for
money by buying Canadian goods, he scarcely
needs a pledge to make him give the preference
to the products of home industry, If he can get
better value for his money by buying foreign goods
the pledge does not require him to sacrifice his own
interests to his patriotism. In ninety nine case out
of a hundred members of the Canadian Preference
League in making their purchases will act very much
like Canadians who have not the privilege of belong-
ing to that organization. Professor Goldwin Smith
denounces the movement as an attempt to repel con.
nection with the United States by systematically
boycotting American goods. There is a much more
effective boycott in the United States against Can.
adian goods, but there they do not call ita boycott
they call it a tariff, and even Professor Goldwin
Smith does not feel called upon to denounce it as
specially hostile to Canada.

There is no reason whatever why Canadians
should not be encouraged to show their appreciation
of, and even a preference for articles of Canadian
produce and manufacture. Whether much can be
accompiished in this direction by a league and a
pledge is doubtful, but the belief of the average Brit-
on in the efficiency of leagues and pledges is some-
thing astonishing. When he makes up his mind to
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do something or not to do something his first im pulse
is to join a society for doing or not doing something.
Take, for instance, such a simple matter as the ques-
tion to drink or not to drink. The averge non-
Briton decides for himself (generally in the afirmative)
and actsaccordingly and thatis all thereis about it.
The Briton scorns such a simple uninteresting and
barren procedure. He can join a social club and
entertain himself and his friends. He can join the
the Anti-Treating League and entertain himself but
not his friends. He can join the Band of Hope and
entertain neither himself nor his friends. Finally, he
can join the Canadian Preference League and entertain
himself and his friends with Scotch, Irish or Bourbon
always provided he is not offered Canadian Forty
Rod of equal quality and no greater cost.

D

PROMINENT TOPICS.

A bill designed to place Trusts under strict regu-
lations was introduced in the American Senate
by Senator Hoar on 17th December, but was only
completed and published in full on sth inst. The
bill requires every company engaged in commerce
with foreign nations, or among the several States to
comply with its conditions. The first clause or-

dains that, every such company
« 1st.—Shall file a statement in the office of
the Interstate Commerce Commission, signed and
sworn to by its president, treasurer, general manager
and a majority of its directors, or by the persons
exercising the powers usually exercised by such
officers and directors of such corporations, joint stock
companies and other associations on or before the
15th day of Sept. in the year 1904, shall on or be-
fore the 15th day of Sept. in each year there-
after file a like statement, showing : 2nd—The
amount of its capital stock. 3rd—The market value
of the same. 4th—How much of the same has been
paid in in full in cash; or if the same has not been
paid in full in cash, what has been received by the
said corporation, in lieu thereof, and the value of
whatever shall have been so received by it. sth—
The names of all the officers and directors of such
corporation, and all agents intrusted with the general
management of its affairs, 6th—The amount it has
paid in dividends during said period, the rate of
percentage of such dividends, and times of paying
the same. 7th—A statement of all the stock owned
by it of any other corporation, specifying the corpora-
tion, and the number and value of shares in each ;
the amount of its cwn stock held by other corpora-
tions, ard the value thereof, and the amount of
stock in other corporations held in trust for it, or in
which it has any interest, directly or indirectly, ab-
solute or conditional, legal or equitable, specifying
the corporations, joint stock companies, or other
associations.”

chief evils of Trusts, many of which he admitted were

counterbalanced by corresponding advantages :

« Destruction of competition ; the management
of local industries by absentees in the interest of
absentee capital ; destruction of local public spirit ;
fraudulent capitalization ; secrecy ; management for
the private benefit of the officials ; the power to cor-
rupt elections, and in some cases to corrupt the
courts ; the want of personal responsibility to public
sentiment ; the absence of personal liability for con-
tracts or wrongdoing ; the holding of vast properties
in mortmain, in the * dead hand,” if we may use the

ancient phrase in English law.”
. * *

The above is drastic enough, but it is outdone by
Clause 8, by which “the Attorney-General of the
United States may at any time require of any cor-
poration, joint stock company or other association
so engaged, any statement he may think fit in regard
to the comduct of its business” He may call for
lists of all contracts or transactions in which it has
sold goods below market price and the reasons there-
for, A penalty of $5000 or a year's imprisonment
is imposed for “any action for the purpose of driv-
ing out of business any other person engaged therein,
or for selling any article upon conditions which re-
strain its sale by the purchasers.” A later clause
practically gives the Attorney-General power to dis-
charge “the officers, agents or servants” for any
tompany charged with offending against this Act.

* * *

Such inquisitorial powers given to a State official
and penalties so heavy imposed for doing what is
the established, universal practice of merchants and
manufac turers will arouse overwhelming opposition
to the anti-Trust Bill.

* * *

The mayoralty election in Toronto placed Alder-
man Urquhart at the head of the poll. There were 5
candidates, Mayor Howland and ex-Alderman Lamb
being the formidable ones. The result is said to have
been a great surprise, but it was cbvious enough to
those of any experience, that in a centest where the
vote of one party is split up amongst three candi-
dates, there is almost a certainty that the candidate
who has the united support of the other party will
poll more votes than any one of his three opponents.
The Mayor electis an able man of high character;
he has had some municipal experience as an alderman
and has progressive ideas regarding the needs of a
city and management of civic affairs. We wish hima
successful career as Mayor. The defeat of Mr. How-
land, however, is not encouraging to men of culture,
ad ministrative ability and social standing as candi-

Senator Hoar stated the following to be the
.
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A judgment just rendered in England renders a
Trades Union legally reponsible for damages caused
by a strike. As the result of an appeal to the House
of Lords.that Court sct aside the plea that a trades
union or trades society was not a corporation that
could be sued, its decision reading :—

“ If the legislature has created a thing which can
own property, which can employ servants and which
can inflict injury, it must be taken to have impliedly
given power to make it sucable in the courts of law
for injuries purposely done by its authority and pro-
curement.”

This is the most important judgment ever rendered
respecting unincorporated associations ; it brings all
such bodies as trades unions within the pale of the
law.  In conscquence of this decis'on the Society of
Railway Servants, which organized a strike in 1900
against the Tafi-Vale Railway Cc., is condemned to
pay $140,000 as damages to that Company.

* * *

The United States Steel Corporation and the
Pressed Steel Car Company have entered into
arrangements for enabling their workmen to become
shareholders in the respectiye companies, The plan
is for the men to pay a small instalment down and
to continue paying monthly instalments until the
stock is paid for. The amount unpaid on the stock
allotted is to be treated a.s a loan at 4 or § per cent.,
the shares to carry dividends in favour of the men
during the period the instalments are being paid so
they weuld gain the difference between the 4 or
per cent. charged on the loan and the dividends
which would be at rate of 7 or more per cent,
Many of the workmen look with suspicion on the
scheme, their feeling of hostility to capital causing
them to feel as the men of old did, who said, * We
fear the Greeks bringing gifts." It is thought such
a plan would check strikes, would cause men to give
better service, and take a personal interest in the
business, The scheme would so work while every-
thing went on prosperously, but, let depression come,
let lower wages be proposed, let prices fall below the
dividend earning point, then there would be trouble
with the worknien shareholders,

Sir William Hingston’s fame as a surgeon stands
so high both on this continent and in Great
Britain that his judgment on matters relating to
the faculty has exceptional weight, It has been
widely suspected that operations of a serious nature
ire. now made without adequate cause. Claims
have, it is believed, arisen against life companies,

owing to these ncedless operations, Sir William, in
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a recent address, asked if the physician could not in
some cases stay the hand of the surgeon with ad-
vantage to the patient. He said:

* The immunity with which the most formidable
operations are now performed has given a confidence
—might I not say a recklessness possibly—which
renders the staying hand of the physician of price-
less value. Especially is this true when, as it some.
times happens, the inexperienced surgeon hurriedly
resorts to a tentative operation to establish a dia-
gnosis where one more experienced would see no
reason for the procedure. I have more than once
observed the medlesomenesss of a surgeon to be in
direct ratio to the measure of his inexperience,”

The latter sentence contains a severe indictment,
but much the same thing was said a few months
ago by an eminent New York surgeon who declared
as the result of wide observations as a Coroner that,
in a number of operations for appendicitis that had
ended fatally, there was no such disorder in the
sufferer, nor any justifying cause for a surgical opera-
tion. We are inclined to think that Sir William's
allusions were to hospital practice, where the tempta-
tion is strong to young surgeons to acquire experi-
ence, for, in private practice, it is the rule to have
the advice of a physician in good standing when an
operation seems to be required.

e

FIRE LOSSES IN CANADA FOR DECEMBER, 1902,

Date, Location. Risk, Loss.

Dec. 1 Thompeon, N8, Saw Mill, $2,000
‘2 Bathurst, N.B., Conts. Country Store, 4,000
“ 3 Danphin, Man., Store and Conts., 5,000
5 Aylmer, Que., “ 3,300
“ 9 Brantford, Ont , Woollen Mill, 1,600
“ 10 Varrsboro’, N.S., Larrigan Factory, 2

3

2

“ 10 St Mary's, Ont., Flax Mill 1
3,

1

3

“ 11 Quebec, Stores and Conts., , 200
“ 12 Vankleck Hill, L ,100
““ 12 Prince Albert, Stores and Dwligs., 3,000
‘“ 12 Gananoque, Spring Works, 17,700
‘14 Levis, Que., Hotel and Stores, 2,600
“ 14 Montieal, Stores and Dwlgs., 18,200
““ 15 Roberval, Que., Bash and Door Factory, 300
“ 15 Brockville, Belting Factory, 2,000
““ 15 Montreal, 400

Cigar Pactory ‘and Conts., 65,
“ 16 Grand River, Que.,, Dwlg. and Conts,, 4
* 15 Dun as, Out., Stores and Conta., 5 X
‘17 Charlottetown, Market Bldg. and Conts,, 6,500
‘23 Tarcot Village, Dwligs, ard Conts., 1
“ 25 Torouto, Dairy, 1,000
“ 14 Quelec, Hotel and Conts, and Adj.

Bldge., 41,280
“ 24 Woodstock, Ont., Printing Office and Cont-,, 2,643
“ 24 Brawpton, Ont,, Store and Conts,, 22,700

“ 24 Corawall, Hotel and Conta., B85
“ 30 !;_l John, N.B., x’h-o. Shnrn and Conte.,, u.ggg
“ 27 Toronto, laning Mills, 9,

“ 29 Almonte, Store and Conts,, 3,600
“ 23 Montreal, Hardware Stock, 6,000
“ 38 :obmlry, ll,!nlwr Factory, ;.;gg
“ 15 Montrea) aper Stock, &

wag W Lenther Stock, 2,000

$307,543
Add 20 p.e. for unreported Losses and Losses under $1,000. 61,508
$369,061
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WNPAIP NOTE VOIDS POLICY.

The Supreme Court of the United States hunded down a
decision on Monday in the case of Lulu T. Lewis v. lowa
Life Insurnnce Company, in error from the Cireunit Court for
the northern district of Texas which is reported as follows
in the “New York Chronicle”:- The decision determines
which one of two conflicting constructions shall prevail
in the federal courts upon notes given in pnyment of pre-
minms. The note given in payment of the first premium
usually bears upon fts back the stipulation that in default
of peyment when due the policy shall cense and deter-
mine. In some states it has been held that in case of
death within the year the company must pay the face of
the policy, deducting, In case of default of payment of the
preminm note, the amount thereof with interest; that the
stipulation on the back of the note was no part of the in-
surance contract between the parties, but was considered
only as evidence of debt by the Insured to the company.
In other states it has been held that the stipulation was
a part of the contract and that defaunlt of payment ter-
minated the policy.

Justice McKenna, in  announcing  the decision and opin-
fon of the court, said that it had taken note of the con.
trariety of decisions, and had come to the conclusion that
the stipulation was a part of the contract; that the minds
of the two parties had met with regard to its terms, and
that automatically, without affirmative action by the com-
pany, such as sending notice of the approach of the date
of maturity of the note, of defanit of payment the policy
lapsed,

In the case before the court the husband of the plain-
tHT gave his note, with the stipulation on its back, for the
payment of the premium on his policy and afterward pald
no attention to it. Default was made, and when death
ensned the widow sued to recover on the policy. The
lower courts held the company liable for the face of the
poliey, less the amount of the premium note and interest
thereon, but the Supreme Court reversed the judgments
and remanded the case for further proceedings.

It was also decided by the Supreme Court on Monday,
1o the case of the Knights Templar and Masons’ Life In.
demnity Company v. Rosa B. Jarman, that what is known
as the “sulcide statute” of Missouri applies to policies
by the Indemnity company in that state, and that, despite
the fact that the policy contains a provision of voldance
In ease of suicide, whether while sane or Insane, a policy
must be paid in case the insured committed suicide while
insane.

—_———-
_THE FUTURE OF LIFE INSURANCE I8 BACKED
BY THE NATION'S CREDIT.

When it is said that this is the age of insurance, especially
of life insurance, and that the man who fails to take out
insurance misses a good thing and deprives his family of
something it should have, we should endeavour to make the
point as clear as we can.  We have seen that the life insurance
companies are obligated to pay Nine Thousand Million Dollars
to the people of the United States under policies now in force.
That is one way of putting it. Stated in another way, the
people of the United States have agreed to contribute and
distribute among themselves, their heirs, administrators and
assigns, this sum of money, under certain conditioms.  The
people (and compound interest) must provide this money.
Life insurance is merely the organization, the machinery, the
clearing house through which the exchanges are to be effect-
ed. The money must be paid in before it can be paid out, and
the ‘paying in as well as the paying out—simply to take care
of the insurance now in force—will run for fifty years or
louger.  Where in finance is there a greater orgamzation, not
10 say a greater organized thrft, than this ? For fifty years
hence, and longer, millions of persons have arranged and

agreed that among their number, to the last survivor, the
minimum of distress and destitution shall be wrought by
dezth ; and their number is so large that the future of life
insurance is practically backed by the credit of the nation.
Can any intelligent man fail to see the strength, usefulness
and majesty of this great organization which stands for
hueman helpfulness ? Can he say, “I will have none of it" ?
1i so he will be like the freak navigator who declines passage
on a trans-Atlantic steamship and starts for the other side
in a frail rowboat in which, unfortunately, his family is also

embarked —Exc.
———

PERSONAL.

Mg, W. D. Huster, Toronto, representing the
Standard Life, in the Province of Ontario, was in Mont-
real this week, visiting the Head Office for Canada.

G. H. ALLey, General Inspector for the Standard Life
Assurance Company, left on January 4, for Halifax and a
two months’ trip in the Maritime Provinces.

@-m and Ytews.

At Home and Abroad.

INSURANCE AGAINST APPENDICITIS—By a new form of
medical insurance in England for the sum of five shillings
the expenses of an operation for appendicitis are covered
up to $1,000, which sum is also payable, in the event of
death resulting from appendicitis, either with or without
an operation.

Fire ot Dawson City.—On 3oth December a fire is re-
ported to have occurred in Dawson City causing a loss
ot $50,000, chiefly a poor class of buildings. The tempera-
ture is said to have been 40 below zero.

LANDLORDS, TENANTS AND INSURANCE.—A decision of
the appellate court in Chicago makes the landlord respon-
sible for the action of his tenant if the latter violates the
provision of the insurance policy on the building. This is
hard on the landlord, who cannot possibly keep watch over
the premises he has let. y

SatirisinG Overpoxe Ecoxomy.—The outery for re
duced expenses is thus satirised by the “Insurance Post”:
“How is it with your ratio of blotting paper consumed,
Mister Underwriter, and has there been any riotous pro-
digality on soap, towels, rubber bands and janitor service?
You must look to these things, you know, else you may
come to suffer in your own opinion of yourseli as an
cconomist, and as an expense-reducer extraordinary.”

Janvary Divipexps—The following Ontario loan com-
pany dividends were payable on 1st inst:
Torunio Real Estate... $ 9,342 Toronto Morigage Co.. $36,14
Ont. Loan & Deb, Co.. 60,000 loudon & Canadian... 30,00
Landed Banking Co... 42,000 Caiada Permanent.... 90,00
Bu ldiog & Loan...... 48,445

FraTERNALS 18 TrousLe— The Fraternal Order of
America is about collapsing. Charges are made that it
issued false reports, and compromised claims. The
Covenant Mutual Life, of Gglesburg, is about being cleared
away. Its last remaining asset, the office building, was
recently sold. The receiver tried to get hold of the de-
posit in the hands of the government at Ottawa, but failed,
as it was all taken to pay the claims of Canadians.
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Tue CarepoxNian Insurance Company having leased
their offices in the ground floor of the British Empire
building, Notre Dame St, to the British Canadian Wheat
Raising Co., is now occupying temporary quarters on the
upper floor of the same building.

Poricy — CHANGE IN INTEREST — VACANCY — INCUM-
BRANCE—A provision in a fire insurance policy that the
transfer, incumbering or vacating of the property, or any
change in the relations of the parties, without written
notice to the company, would invalidate the policy, is
valid—From “Legal Notes in Rough Notes.”

RECEIVERS APPOINTED FOR COMPANIES IN 1902.—Last
year receivers were appointed for the following com-
panies:—Insurance Co. of State of Pennsylvania; Kear-
<age Fire, Concord; Lincoln Ins. and Bank Co, Ham-
mond, Ind.; Western F. M. and P. G., Chicago; Bergen

County Farmers’; Continental Fire Ass, Fort Worth,
Texas; Midland Mutual Fire, Kansas; Minnesota Farm
Mutual, Texas Home Mutual, Underwriters Fire Asso,

Dallas, Texas.

RE-INSURANCES, 1902.—Citizens, New York, re-insured
in Phenix, Brooklyn; Eagle, New York, re-insured in
North British and Mercantile; Erie, Buffalo, re-insured in
Fina, Hartiord; Equitable, Snow Hill, Md, in Delaware,
Dover; Franklin, Columbus, in New York Underwriters’
Agency; Franklin, Evansville, Ind.; in American, Newark;
First National, South McAlester, in Druggists’ National;
Indiana, in Granite State; German, Indianapolis; Ameri-
can, Newark. The Imperial re-insured its Pacific Coast
husiness with the London Assurance.

Messks, Fernerstonnaven & Co., patent solicitors,
Canada Life building, furnish us with the following list of
patents granted to Canadians in the following countries.
Any further information may be readily obtained from
them direct:—Canadian Patents.—). Walker, sash weights;
I E. Weatherbee, boiler stoves: H. S, Worthington, car
couplers; N.  Colin, cattle guards. American Patents.—
Peter H. Cowper, hydraulic valve; 1. P. Doolittle, cover
fastening for fruit jars or similar vessels; H. D. Ells,
dust-guards for carriage axles; C. A. House and J. ).
Keewatin, grain door; A. Landry, stove; C. C Longard,
wrench; E. A. Marshall, jar cover seal; L. L. Merrifield,
producing gas from peat; C. Warren, sub-bass for self-
playing organs. C. Warren, motor for seli-playing
organs. '

CONTRACT—SPOLIATION OF Poricy—BurDEN OF PROOF:

Where, in an action on a fire insurance policy, it ap-
peared that a clause attached to the policy when delivered
had been removed, the burden was on plaintiff to disprove
or explain the spoliation.

Where, in an action on a fire insurance policy, the court
submitted an instruction detailing the facts necessary for
plaintiff to show in order to recover, and directing that he
could recover if such facts were shown, the omission of
the issue of a spoliation of the policy by plaintiff was not
prejudicial error, in view of another instruction submitting
that issue, and stating that plaintiff could not recover un-
less he proved there was no spoliation while the policy
was in his hands.

(Judgment for plaintifi below. Here affirmed against
company).

Burton v. American Guaranty Fund Mut. Fire Ins. Co.
(Mo. C. A):
70 Southwestern Reporter (November 26, 1902), 172.

ArpPLICATIONS TO - ParLiaMeENT.—The last “Official
Gazette” contains notices of the following applications to
Parliament next session. The Dominion Burglary Guar-
antee Co. will ask to change its title to “The Dominion
Guarantee Co.,” with power to guarantee titles to real
estate. The City and County Bank will seek an Act eof
Incorporation. The Canada Permanent will ask power to
lend on bonds and stocks. The Mutual Fire Insurance,
Co., of Montreal, will ask for authority to change its
name to “Montreal Fire Insurance Co.” The North-
west Bank of Canada will apply for Act of Incorporation.
Another bank is spoken of to be organized in Winnipeg.

SeeciaL Hazarps, as commonly written by the general
ity of companies, are, says “The New York Chronicle,”
the bane of fire insurance. They seem attractive to inexperi-
enced underwriters, the premiums, of course, being large
(which tend to swell the receipts), no thought being taken
of the fact that the hazard is great and the chances against
the company, unless the risk has been thoroughly and
critically examined by an expert. Few things are more
deceptive than a manufacturing establishment, purporting
to have “all the modern appliances for extinguishing
fires,” and yet, among the number of losses in this class
during recent years, many of them were supplied with
these very “appliances,” regardless of cost, but which
when the time of trial came, availed nothing.

Tue Man who takes out a policy of fire insurance is
not only a purchaser of supposed indemnity, but, he at
the same time lends his money, “in the case of cheap insurr
ance,” to the company or concern that “promises’’ the
largest return for his investment—the premium. But, ia
too many instances, in his unbusiness-like anxiety to- “get
something for nothing,” he entirely overlooks the worth
of the security he obtains for his advances, and not- in+
frequently suffers the consequence of his endorsement of
some one or other of the horde of wild-cats, Lloyds or
individual underwriters, not only in the amount of
premium he has paid, but also in his inability to realize
upon his contingent “bills receivable,” when a loss occurs.
The man who purchases such questionable indemnity is
but investing in a lottery, with almost all the chances
against him.

WHAT DOES THE SPECIAL AGENT Exrect? In his ad-
dress at the Loulsville Convention, Mr. Marshall, jun,,
sald in reference to this question, “I once heard it sald
that an insurance company without a speclal agent was
like the play of ‘Hamlet’ with no representation of the
melancholy Dane-a spectacle it for gods and men to
laugh at—and a company, In my judgment, that attempted
to do an agency business without fleld men would soon
find itself In serious difficulties., In making an appoint-
ment, the special should first give a clear idea of the lines
to be written and classes to be avolded, Insisting that the
agent follow these Instructions closely, absolutely deelin-
ing to commit the company to any proposition not In
accord with such instructions, unless first recelving
authority from the general office, Those of us who have
traveled in the field realize what an immense rellef it 12
to find an agent who still believes in the good, old-fashion-
ol principle of keeping Individual reglsters, each com-
pany’s business then being separate and distinet. If the
register s kept to date and a full and complete record
made of all policies, cancellations, transfers and Indorse-
ments, it would enable the special agent to get through
his work quicker and possibly spend more time with the
agent In developing the company’s Interests along other
channels.”
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: SHIPRUILDERS AND Inserance.—~The shipbuilders of the
Clyde and North of England are orgunizing a fire office to
cover thelr specinl class of risks. In allmion to this
scheme “The Insurance Observer” says:—“Asan interesting
commentary on ‘ue foregoing comes the news that on
Thuesdny evening dumage to the extent of some £15,000
was eamsed by a fire at the Leven shipyard, Dumbarton,
pelonging to Messrs. Willlnm Denny Brothers. It s stat-
od that the fire broke out in a part of the yard close to
the ahed in which is being bulit Shamroek 111, the New
Ameriea Oup challenger.  As great danger existed of this
shed being impliented in the conflagration, special pre
cautions were taken, and, fortunately, these proved sue
cossfu),  Exactly so; for had the fire spread the loss might
caslly have mmn inte L£H0000 or L100,000. Even us it
wan, the loss appenrs to have been sufficiently serious to
have crippled any youthful fire office that might have
been carrying shipbuilders’ risks wholesale.”

A Goop Exawrre 10 FoLLow. The “Searchlight” gives
a list of life offices that commenced as fraternals. “The
Clergy Mutual, the Friends' Provident, the National Pro
vident, the Temperance (now United Kingdom Temper
anee) Provident, and the Provident Clerks' life offices
were all in their early days Friendly Societies pure and
simple, having been originally registered under the Friend-
ly Societies Act, 1829, which remained in force for a long
time without much amendment The Joint Stock Com-
panies Act, 1844 brought all friendly societies 1ssuing
policies above f200 within its range, and a Friendly
Socities Discharge  Act had to be passed in order to
facilitate this arrangement The last instance of a friendly
society joining the ranks of life assurance companics was
in 1882, when the Victoria Provident Society, which had,
from its foundation in 1800, accumulated sufficient funds
to enable it to make the £20000 deposit, became incor-
porated under the Companies Act, 1862, as a company
limited by guarantee, the members’ responsibility being
fixed at 15 for every £100 assured.” “Go thou and do
likewise” is the advice to some fraternals suggested by
above changes.

INSURANCE BUsINEss AS A CALLING. ~1 presume that not
wore than one out of twenty five men who enter the
business of life insurance makes really conspicuous
success of the work. This seems a small per cent. of suc
coss, and yet 1 presume that it Is as great as in almost
any other calling, pecause perhaps not more than one man
out of twenty-five who enters any of the ordinary lines
of commerce makes a really COnspicuous  SUCCess of his
efforts, 1 think it s absolutely safe to say that of halt
a dozen young men fresh  from  college entering  upon
chosen avoeations for life, assuming that each has equal
abllity, Integrity, determination and Industry —assuming
thut one enters the law, another becomes a physician,
anbther a surgeon, one o manufacturer, another enters
upon a mercantlle career, and one adopts life insurance as
his life ealling 1 belleve it will prove to be true, nine
times out of ten, that if you will at the end of five years
consider the relative success which have been achieved
by each and all of these gentlemen, you will find that the
man who enterad the life insurance field has rapidly out-
distanced all of vhe others iu the results accomplished, and
that his future lo riper with promise than is the future of
any one of the others.- 1. M. HawmivLToN, .

A Fme, A OAT AXD A Briuiarp HALL- “M. Reichart,
residing In Paris, while playing billlards in his house, hit
a ball so hand that it bounded through an open window,
unlunuuhtheghnmfotnm-hmmtm

Janvary 9, 1903

and smashing & Seévres vase. The crash so alarmed a cat
sleepirg on the table close Ly that the animal sprang up
and knocked over a lamp, which set fire to some tapestry,
and necessitated the calling out of the brigade, causing
damage by water. M. Relchart was engaged to the nlece
of the invalid lady oceupying the house in which the
damage was caused. The commotion had so disastrous
effect on the old lady's nerves that she died shortly after
wards. On learning the indirect cause of her aunt'e
death, the young lady refused to marry M. Reichart.”
The “Review,” London, Eng., gives the above, but omits
stating what is the moral. Is It that, billiards should not
be played in a house, or, that a cat should not be kept, or,
windows not left o 1, or S&vres vases or lamps, or tapes-
try not owned, or that a young lady should not have an
aunt and a lover at one and the same time.

—e

CALENDARS, DIARIES, POCKET BOOKS, ETOC

One of the pleasant duties of the opening week of the
New Year is the examination and acknowledgment of the
Calendars, Pocket Books and Diaries sent out by insur
ance, loan and other companies, for the purpose of re-
minding their friends in esse and in posse, those already
secured and those hoped for, of their several claims for
support during the year just entered upon. To the
senders of the following have our best thanks and good
wishes for a prosperous new year,

Tie Stanparp Lire Assurance CompaNy has issued a
very tasty Almanac Diary for the pocket, or desk. The
fault, however, of this publication is that it is so dainty as
to be a temptation to lady visitors to offices. It will find
its way to boudoir tables and library desks, where, prob-
ably, it will excite an interest in life assurance that may
prove of advantage to the Standard Life. Besides this
bijou Almanac the Standard sends a business man's desk
Diary which is bound, and another, a weekly sheet Diary.
Both of them will be found very useful.

Tue Paxk or Moxtkeal Calendar is a work of art.
The illuminations are of exceptional beauty, the title being
especially effective. The groups of maple leaves are
charming displays of colour. Pictures are given of the
bank’'s old building, its present one, and as it will appear
when improvements in progress are complete.

Tue Caxapiay Basxk or Commerce Savings Depart-
ment issues a dainty Calendar, the size of an invitatim
card to a social function, The shicld with the bank's
colours, girdled by a wreath of maple leaves and sur-
mounted by a gold caduceus, is an elegant bit of work.

Tue Rovar Insurance Cosmeany's Calendar is unique
in design and clegant in effect. On a white ground are
placed three maple leaves in their June and Fall richness
of colour, from a deep green to a blaze of purple and red.
As the leaves are embossed the effect is most striking and
realistic. The title is in gothic letter illuminated in Jold,
Indian red and blue. The Royal crown and monogram,
R.1.C.. adorn the upper and lower corners, and an oval
shield contains the Royal arms. “A thing of beauty” is
the Royal Calendar.

Tue Liverroor & Loxpox & Grome Calendar is some-
what sombre, but it will be a favourite with those who
prefer quiet colours that do not weary the eye, as the
figures are very clear and casily readable at a distance.
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[k Massacuuserrs Muruar Accipent Association has
voured us with its card for 1903

Messes. Morron, Puicuies & Comeany send an
\Imanac with their best wishes.

LA Presse sends a sheet Almanac of novel design and
fieet is artistic.

Tue MASSACHUSETTS MUTUAL  ACCIDENT  ASSOCIATION
cends a Diary that is nicely printed, light and handy.

Tue Loxpon & Lancasmike Fire Insurance Cowm-
rany issued a very tasty Almanac; smaller than usual,
hut likely to be generally used for desks

Lo Parrie favours us with a picture Almanac, the
principal figure in which is a lady pointing out to a crowd

how rapidly “La Patrie” has progressed.

Lrovps Prate Grass Insurance Compaxy, or New
York, Head Office for Canada, Toronto, puts out a very
«ber sheet Almanac which will be a good foil for a
highly coloured one.

Tue NatTioNAL Lire Assurance Company forwards a
card that is commendable for its quiet elegance, which,
however, does not detract from, but rather enhances its
value for the business purposes of this class of publication

Ik Quees Insurance Company’s Calendar runs a close
artistic race with that of. the Royal. It is remarkably
chaste with touches of brilliance. The Q in Queen is made
irom the Garter, with the motto “Honi soit qui mal-y-
pense,” the centre being filled up with the heraldic Lion of
Scotland, the Harp of Ireland, and England’s three Lios
[he illuminated lettering surpasses any work yet showa
« Calendar for its charm of colouring.

I'ne Excersior Insurance Comeany’s <ord has @
vigorously drawn figure of Longfellow's character, who
carried a banner with the strange device—"Excelsior!”
e ambitious youth is represented as arrayed in the
brilliant clothes for mountain climbing, which, may be,
account for his trip ending fatally.

Messes, Eastmure & Licursouene, Toronto, send a
mall, prettily decorated card showing the different com-
panies they manage or represent, Lloyds Plate Glass,
Queen City Plate Glass, Ontario Accident, Registry Co.
i North America.

Fue Onrario Accrpent Insurance Comeany, Toronto,
onds ancat card, in which a shield surmounted by a light-
use, with the motto, “Gardez moi—Canada for ever.”
ircled by maple leaves, Pleasant in colouring and
wod, clear figures,

[ne OxtARIO BANK sends a “Ready Reminder Diary,”
ontaining an Identification Card, with blanks to be filled
 with the owner's name, address, and a number of
tails liable to be forgotten. It has also a Postal Guide,
tible of Weights and Measures, list of fixed and move-
Lle  Festivals. Altogether the Ontario bank's vest
pocket Diary is unique of its class.

Tur Insurance Compaxy oF NorTH AMERICA s not
ven to change. Its card is distinguished by the special
carness of the figures in the Almanac. The artist who
Irew the diagrams of the moon’s phases, or faces, was in a
humourous mood. The full moon and the new moon
look as though they had been “painting the town red”
and suffering from their frolic.
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Tue Puenix, or BrookrLyn's card is a study in white,
blue and brown, whose harmony is a standard. It is
cffective though by no means costly. .

Tue Crown Lire Insurance Company's Calendar is
made up largely of portraits of the President and Direc-
tors. The centre contains a copy of the Company's
policy, which is flanked by tables of premum rates, which
is a special feature of this Calendar. The letterpress is
well executed, and the general effect is novel and ut-
tractive,

Tue Murvar Lire Assurance Company, oF CANADA,
issues a Calendar that is resplendent with  brilliant
colouring. The ground is scarlet, on which are the title
in bold white letters. The centre is occupied by a figure
of Justice with a Beaver at her feet, implying, we presume,
that Canada is ever sheltered by Law and Order,

— e -

Mutuar  Reserve wins  Iurortant  Case—The  suit
brought by 13 Tennessee policyholders of the Mutual Re-
serve to declare its re-incorporation void, has ende 1w @
judgment in favour of the Company.

Tue Sun Lire Assurance Compeany of Canada has .-
pointed Manager J. C. Stanton, Jr, of Pittsburg, to take
charge of the Montreal City Department, one of the most
important of the company’s general agencies. Following
the usual rule in regard to promotions of competent men

be G. M. Hayes, for some time associated with the Pitts-
burg agency, who is said to be one of its best producers,
SR

———— e e

Gorrespondence.

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

NEW YORK STOCK LETTER.
Office of Cummings & Co., 20 Broad St, New York City.
New York, Jan. 7, 1903
All of the reviews for 1602 and prognostications for
1603 unite in taking a very roscate view of the
present  situation and the outlook for the coming
year. No one can deny the wnprecedented business
now being done and that many of the manufacturing
concerns, especially the steel mills, car work and loco-
motive builders have orders on their books which will
keep them busy for certainly the first hali of the year, and
some of them a very much longer time. Reports from
almost all lines of business are to the same effect, and
certainly the outlook could not be better, while the general
statement is that collections in all sections are goold
Naturally, such an enormous business is taxing the trans-
portation facilities of the country to the utmost and almost
all of the roads are complaining of a lack of rolling stock
and motive power. Good crops and especially that of
corn is the chief factor in producing this condition of
affairs, which has been greatly helped by the production of
gold n 1902, as stated by the Director of the Um'ed
States Mint of $80853070, and $31,040025 of silver.
In looking forward into the coming year it may not be
uninteresting to glance for a moment at some of the plans
of improvement of the railroads. Perhaps the work of
greatest magnitude will be undertaken by the Pennsylvania
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Company, which will carry out construction contracts
aggregating  $50,000,0€0. Of this to'al some $10,000,00
will be expended in and around the city of New York.
$6,000,000 has been set aside for improvements in Pitts-
burg; $5,000,000 will go to build a new depot at Washing-
ton; $3,c00,000, for track eclevations in New Jersey, and
smaller amounts for betterments in Philadelphia and
Trenton. The New York Central will spend some $.5.-
000,000 on terminals in the city of New York ard G-
provements generally. The Baltimore and Ohi» wilt
spend  $30,000,000 on re-construction and equipment. “he
Union and Southern Pacific roads will expend some £40.-
000,000 in betterments, The Atchison, Topeka and Santa
Fe will expend some $20,000,000 in new lines and better
ments, while the Rock Island and other roads will expend
lesser amounts for the same purposes. oThese roads
cover a wide range of territory, and consequently these
enormous amounts paid out for labour and materials and
fairly well distributed, will tend to keep money in active
circulation and give employment 1o thousands of labour-
ers. These expenditures should put the roads in a condi-
tion to go along time without having to expend any large
amounts, for it should put them all in first-class condition
.with facilities for doing a largely increased business.
The grievance committees representing almost all of the
western roads have met this week in Chicago and begun
negotiations for an increase of wages of thousands of
conductors and brakemen. Similar committees have met
in St. Louis, St. Paul and other western centres west of
Chicago, and demands are soon t be made upon the
railroad companies. If these are reasonable there is little
doubt but what an increase will be given to the men, for
the officials realize that the cost of living has greatly in-
creased and that the men are entitled to more compensa-
tion. The Directors of the Chicago, Rock Island and Pacific
or the old Rock Island Company, have declared a dividend
of 3 per cent, payable January 3. This is in addition to
the regular quarterly dividend of 1 1-4 per ‘cent., de-
clared a short time ago. The 3 per cent. dividend asis an-
nounced,"is an advanced payment of part of the dividends
of the coming year. This last dividend brings to light
and emphasizes the value of the old Rock Island Stock
which was turned in on the re-organization plan. It is
not all in the re-organization, and that remaining outside
promises to net individual shareholders 10 or 12 per cent
When dividends begin on the new Rock Island Common
all the earnings received by the new Company must come
from the old, and in order to meet the requirements on the
new Stock the dividend rate on the old will have to be in-
creased.

Another case where it may pay holders not to accept
new securities of a re-organization is that of the Dis-
tilling Company, of America. Rarties who retain the
Trust Company Certificates may find that they have an
advantage later on if they do not exchange them for new
securities,

The Reading Statement given out during the week was
as predicted in our former letter, makes a very good
showing, the increase in net being $246,064, and it is
more than probable that the increase for this month will
be still greater. Reading is a purchase on all declines.

Chicago and Great Western is a Stock in which the
buying has been very good, and it is said that considerable
amounts have been taken for shipment abroad. On its
merits this Stock should sell higher, and we believe that
it will do so in the near future.

Canadian Pacific has been one of the active Stock,
scoring an advance yesterday of 3 18 per cent, the
statement just given out by this Company showing that
the net increase for November was $117,362.10 and the net
increase from July was $461,503.97.

Fl1

|

|
|

—————————————————————————

VANCE CHRONICLE.

JANUARY 9, 1903

Money is showing signs of easing up after the long
period of high rates, and one of the best indications is
that while the rates have fallen, rates of Exchange have
also declined. The break in the prices of cotton and grain
will undoubtedly stimulate the shipments of both pro-
ducts and tend to ease the monetary situation still more.
The Report for the year issued by the United States Cor-
poration shows a surplus of $33,841,505, which is certainly
a remarkable showing. Announcement is made that the
Pennsylvania Company contemplates an increase of
capital to $400,000,000, to be issued as required. The
market which for the past few days has been very strong,
shows signs of re-action, but how far it will go it is hard
to say. It closes weak and heavy.

el
STOCK EXCHANGE NOTES.
Wednesday, pa., January 7, 1008,

A decided advance in prices has taken place this week
and an active market has been in evidence and a confi-
dent tone and strength s noticeable, €. P R, was the
Jeader In activity and scored a sharp advance although
the highest prices of the week have been somewhat re-
acted from, still a good gain over last week's close Is
ghown to-day. The traction stocks are all strong and Twin
City, Detroit Railway, Teledo Railway, Toronto Railway
and Montreal Street show gains in price. The advance
in Twin City and Detrolt is about 3 full points and Toledo
gaiped about 2 points, while Toronto Railway shows a
gain of $% points over the figures prevailing a week
ago. R. & O, was another stock which has strengthened
materially and Nova Seotla Steel continued the advance
which set in last week. The stocks of the Dominion Steel
Company have been fairly active, but the price of the
Common Stock I lower than a week ngo. The stock, how-
ever, Is fairly firm at the lower figures prevailing. While
the money situation is still far from easy, the first evi
dences of an easier condition are apparent and it seems
probable that supplies will be more abundant after the
middle of this month and rates should ease within a few
weeks now. The banks are finding, however, that 2
larger proportion than wsual of the money returned from
the west Is being taken up in ordinary commercial busi-
ness, and if these conditions continre to prevail it will
curtail the amount that would ordinarily be expected to
be avallable at this season. Montreal Power has not been
active, but has shared in the general trend of the market
and closed at an advance over the figures prevalling a
week ago. 1 infon Coal C {s dull but firm and
the transactions have been small.

The rate for call money in New York to-dny was b per
cont, and the London rate was 2% to 2%. The local rate
remains unchanged at 6 to T per cent. with inadequate
supplies.

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

Market,  Rank
Parif.ccoeeanes oo 3
Rerlin.... 2 4
Hamburg . 2! 4
Frankfort ... 2 4
Amsterdam ... . 2i 1
Vienna ... . A bs e PP 2 23
Brussels ... .ococeeenanes o0t oaens 2 3

* x %

A sharp rise in . P. R. started this week and advanced
the stock at 137% this morning. From this point a re-
action =et in and the stock declined and closed at 135% bid,
a net gain of 3% points for the week. The stock was ac-
tively dealt in and 15608 shares changed hands. The,
earnings of the Company continue to show good gains
and the increase for the last ten days of December

amounted to $106,000.

o
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The Grand Trunk Rallway Company’s earnings for the |

last ten days of December show an increase of $185,701.

The stock quotations as compared with a week ago are |

i
|

as follows:—
A week ago. To-day.
Firet Preference....ooece...... 107} ws‘
Second Preference...... 9
‘Third Preference. .....‘...;.... 444

Montreal atreet has been inactive, but the price shows
an advance. The closing bid was 274%, a gain of 3%
points for the week on transactions totalling 200 shares,
The earnings for the week ending 3rd inst. show an in-
crease of $4,040.46 as follows:—

Increase.
$3,815.08 $0651.13
5,719.79 206.62
6,937.83 *178.43
6,696 .43 1,209.74
6,239.85 692,18
6,218.14 916.32
5,956.09 644,40
* * %

Toronto Rallway has made a good gain in price and
closed with 118 bid, an advance of 3% points for the week
on sales of 436 shares,
and there is not much coming out at present. The earn-
ings for the week ending 3rd inst. show an increase of
£5,615.81 as follows:—

lucrease.

$2,4171.65 $439.22

5,631.16 712,61

5,869.43 607.10

6,074.65 1,664.68

5,175.14 220.18

. 6,063.11 1,209.67

BAURARY .eovne vovs sannse 5,951.21 871,86

*
Twin City has been fairly mnw and 1,725 shares chang-

ed hands during the week. The stock sold up to 120%
and closed with 120 bida net gain of 2% points over last
week's figures. The earnings for the last ten days of
December show an increase of $16,025.15.

Detroit Raillway ndvu.uvﬂf ah.nrply and closed strong
with 809 bid, a net gain of 2 points for the week, but a
decline of % point from the hlxlumt The sales totallea
3,307 shares,

. & &
Toledo Rallway sold up to 36 this morning but reacted
and closed with 120 bid, a net gain of 2% points over last
week on transactions Involving 1,503 shares in all,

R. & O. continues to :trv.nln‘!wn in price and closed
with 9915 bid, a net gain of 314 points for the week on
transactions totalling 350 shares. The stock was offered
at 102 at the close.

Montreal Power has ;aln:d 1‘% points this week and

closed with 884 bid, on transactions of 810 shares.
* x %

The sales in Dominion Steel Common amounted to 4,030
shares, and the stock closed with 60% bid, a decline of
1% points for the week. The stock sold up to 61% this
morning, but reacted In the afternoon. The Preferred
Stock was traded In to the extent of 344 shares and the
closing bid was the same as last week at 95. The trans.
actions In the Bonds totalled $26,000 and the closing bid
was the same as a week ago at 89,

.

Nova Scotia 8teel Common lﬂ:red a sharp advance and
sold up to 1113 a net gain of 5% points on transactions ot
1,215 shares.

Dominion Coal Common closed with 131% bid. a loss on

s & 8
quotation of 3 point from last week's

figures. The

transactions totalled 535 shares. There were no sales In
the Preferred Stock nor was it offered or bid for at the
close.
L
In Ogilvie Preferred 128 shares changed hands, the last
sales being made at 134%. The closing bid was 134, a
galn of 4 full points on quotation for the week. There
were no sales of the Bonds and the closing bid was 114
the same as a week ago.
Per cent.
Call money in Montreal,.....
Call money i New York sensesssnsasenssaese §
Cail money in Londun eesass sesnvasnssonseees 4
Bauk of England rate.........
Consols..vuve covnnrnasnvanins
Demand Sterliog ..
60 duys® Sight Sterliug.

Sesats seiesenane

LELELE LN

.
) Thursday, p.m., January 8, 1903.
The feature of to-day’s market was the sharp break in
Dominion Steel Coecmon which took place this afternoon
when the Stock sold down to 58. The break originated in

| Boston, where it is said that the uncovering of stop-orders

| helped along the decline.
This stock Is rather firmly held |

|

The closing bid was 58 1-2, a
recovery of 1-2 point from the lowest. The rest of the
market was fairly firm though not so active as yesterday
and prices are all fractionally lower. Twin City sold up to
120 1-3 in the morning, but reached to 119 3-4 in the after-
noon. C.P.R, opened at 136 1-4 and sold up to 136 7-8,
the last sales being made at 136 58, Detroit Railway
opened at o and then sold at 89 3-4 at which price all the
afternoon sales were made. Toledo Ry. changed hands
at 35 3-4.R. & O. was strong and sold at 100 1-8 this
afternoon. Nova Scotia Steel changed hands at the ex-
tent of 150 shares, the price ranging from 110 34 to 110
the last sales being made at the latter price. In Dominion
Cotton one sale was made at 54. Dominion Coal opened
at 132 and re-acted to 131 1-2 Money is slightly easier,
but the general rate remains at 6 per cent,
——a————

MONTI!AL STOCK EXCHANGE SALFS

‘ 'HIbRSDAY JANUARY 8, 1903.
MORNING ROARD.

Shares Sharee. Frice.
75 CoP.Ri, vovens 100 Toledo Ry........ 8%
50 - - 206 Montreal Power,,., 88

27§ el 275 'om. Steel Ccm,., 61
1Y o 15 . 613
2co bt 50 - . 6o}
200 “ . “ PA.. 97
"5 “ “ 96“
s a; N. 8. Qtael Com,. uox
a; Detroit Ry so . 11
25 e “ . 10K
100 A . 90 350 Dom. Cul Com... 132
5o = . 80U a5 o INH
25 b .. 90 a5 - 1%
50 Toronto Ry..... ns lo Molum Bank. . 21554
I New « 18k nz
25 Twin City.....v... 1% 3 Bank ofMonmcl 37
23 b 130l . 270
“ "“K “ . 273

25

10 Rich. & Onmio 100 ll Hochelnga n-\... 138

§0 Duluth Pref........ 28% | $8,000 Dom, Steel Bds,. 89
AFTERNOON BOARD,

25 C.P.R...coeus 136% § Montreal Power,... 89%

7 “

o 136K 12 Bell Tele Co.. 169
50 " o 136% 100 Com, Cable....... 171%
75 * . 136% so Dominion Cottou . 54
28 - o 1363 25 Dom, lron&Suel 595
150 Detroit Ry... 89k 12§ (17
5K 100 - o 8
19¥ 00 - o 8
o 1104 L1 o
100 » o 119X 35 Nova Scotia Steel. 110
35 Rich. & Ontario., 100} 10 Union Bank,..... 131

35 o . 1004 41 Hochelaga Baok.., 13§
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‘ The gross traffic eamings of the Grand Trunk, l“w;“""‘“!! o ”":';"- 3"2:;9 ";"‘7:'6-
Canadian Pacific, Duluth, South Shore & Atlantic 7 PR 32,310 3‘6;73; _;;,;5;: 2,375
2 . - 8. aeernse 31,947 36,01 X ,$19
I’Ill.WIyl., and the 'M?ntreal. Toro.nm. Halifax and g e e 8, ~
Twin City and Winnipeg street railways, up to the
i most recent date obtainable, compared with the cor- TorONTO STREET RAILWAY,
res; sading period for 1900, 1901 and 1902, were as Month. 1900, ot © tgoa.  lncieae
] follows: January... § 113,70  $ 121,657 § 137,135 Sl;.ul
E February.. 103,954 109,513 127,981 18,469
¥ ! GrAND TRUNK RAILWAY, M"?‘b 117,031 124,4 141,681 17,182
j Year to date. 1900, 1901. 1902, Increase | Aprile ... 107,199 123, 132,947 9,041
H NOV. 30..0 00 +++- 825,068,191 $126,521,070 $28,218,484 $1,697,114 ;:z 'l'uﬁ 0 :;g:'ll:: :Oz:m D“.l;-b
: Week ending. 1900, 1901, 1go2,  Increast | July. ... 127,123 149,631 162,472 u,':‘l
3 Dec. J.cesrane 536831 546,986 611,233 64,247 | August... 138.9:; 153.481 165,165 11,684
. [ §50,'88 567,455 609,598 42,143 | September. 152,84 160,432 195,589 38,257
y T R 178,366 539,52 632,436 7,914 | October... 126,538 152,514 155,150 2,636
1 LTI 834,100 779,027 904,718 185,701 | November, 128,549 130,616 151,033 20,417
December . 127,096 145,398
e CANADIAN PACIFIC RAILWAY, Week ending. 1900, 2908, 1908, SR
. Year to date, 1600, 1901. 1902. Increase | Dec. Z :gm 3:.:’!; :::.;:; 2.1;:
: . -8 ¢ 14 v vonens ? 429 35, 9.
} NovY, 30.00ssses:$27,092,000 $30,592,000 $35,670,000 §5,0;8,000 < N :3’4.4;- y‘.m an
1 Gross TRAFFIC EARNINGS Bleceriene 43033 48,106 58,920 10,560
i
| Week ending 1900, ig0t. 1908, Increase TwiN CITY RAPID TRANSIT COMPANY,
A ! Dee, Jovesiner 651,000 759,000 875,0c0 116,000
. | ! T§evee oo» 646,000 789,000 824,000 35,000 Month, 1900.

1901, 1902, Ine,
B : [ T e 605,000 712,000 818,000 106,000 | January cesese sesessene $217,252 $234,146 $270,485 ."m
. ; Baees see 1,049,000 1,101,000 1,397,000 196,000 | February scosevssessseee 197.366 213,884 243,150 29,

g MArch, .eeese sessesssess 333,343 240,637 277,57
4 g Net TrAFrFIC EARNINGS, April .eos cosassesrnee 113.3’:4 l;o.éd ll,qs; 31,002
e s be s4n nounstss epav: . BUND 295,1
1900, 1901. 1902,  Ine "y 3,005 ﬂ"ﬂs Pi:'g-} ﬁ:;’l‘;

1 $ 648,10 $820,461 $172,26; UNE.oas sass sonassvosnse 237,197

$ z.:;;: 6!0,6;: 674,361 ”:&2 Anly. veses sanane serans :41..659 - 33‘;.,7‘?' 47,2,2

799,101 948,335 1,051,915 I“.’” MEUSL. o aus vnmon sunnne 52,695 ,324 321 40,61

1,027,068 110,598 September...cone soes caes :;?x; 306,470 337.965 31,495
238,21

1,150,808 1,291,700
e Lotosby Iithbys 156608 | QoML e o103 Jasys Sl

1,057,805 1,121,432 846,737 Dec. 274,695

ﬁQ’y,‘ 1'9’5'.57 1,175,011 ”-‘CQ December . vus sosssss sone 255,370 m,s”
1,054,476 1,305,632 1,303,501 57,209 Week ending. lgoo.  19of, 190z, Ine,
1,058,700 1,353,732 1,410,755 58,023 | Dec, 7...oaasernreiene 54832 63623 70,300 6,677
e R - e v St 63673 76387 7,914
o 1005,548 1440878 1,558,000 117,362 bo,c17 ohizr 7371 5594
December .oosve 1,438,365 1,568,691 Sc080  9n

e e

Total .oevee 11,857,583 13,760,574

HALiFAXx ELEcTRIC TRAMWAY CO., LTD,

L1
%i DuLuTH, SOUTH SHORE & ATLANTIC, Railway Receijts,
> i L . 1902, T
i Week ending. :9“ 4 "'9°9:) ; 3.7' . Ine s Month. 1900, 1901, 1902. Inc
g '99% 0,346 Dec. 3,6 January ...ose 11475 99,544 S0, $1,231
. cenese ‘!p :.'3;‘ 3 s: ¥ ebruary "’” ¥,043 8 456
4 : FMarerines 47,373 T 3 | March Loveee 9,766 9,448 9,761 13
b1 WINNIPEG STREET RAILWAY, Aprilcoeaene 9,359 9371 10,026 5
o) £ : May.oo.veee .",;.2 9,4 u.l: L¢
! Month. 1900, 1901, 1902, nerease [ ) 1 11,339 1,5 18y
‘ $24,280.78 $26,313.00 $32.05999 $5,726.90 {'l!-------- 12 14,204 14,835 631
it § 2296239 24,7900 27,31532  2,536.21 | Augusti..eee ! 16,330 13,177 847
s 18856.55  21,122.10  27,484.26  6,362.16 September. .. . 15,761 16,547 17,494 947
e 16,035.04  19,64068  26,71062  7,060.94 October.ves . 10,995 12,581 11,382 Dec.1,199
{ [: ! 18j080.47 20,9306 37,738.17 6,746.1s | November... . 10,338 9,075
20,413.99 2391727 2 ,629.64 .,711,21 December, ..o .e0 . 10,045 10,645
! 27,530.34 :2,!".!3 41,702.44 1649061
! 22,308 88 12,52 31,831.63  5,819.01 Week ending 1900. 1901, 1903, Inc
% 22,459.81  25,594.29 32,077.55 6,183.26 Dec, 7 covaatvans 2,162 2,230 et Aol
g 2§,728.77 ,504.00  33,024.37 6,520.21 14 2,251 2,2 2,308 Dec. 49
i aBi967.37  3L,51347  49,137.93 8,635.46 2t .. L 2423 2,507 2,516 v o5t
8 3144132 3678029 30 eeae . 89 3,594
o : Mon1REAL STREET RAILWAY, Lighting Receipts,
] 1 1900, 1901, 1903, Increas 1900 1got 1902 Ine.
R 136,334 § 142,886 $ 153,374 $10488 . St.s‘l $10,716  $12,060 §3,351
i Y 123,510 m,‘n 133,159 5,160 4037 A18 9,539 1
§ 1 127,212 140,870 154,895 14,025 uv 1392 9,307 815
b | it 133475 144,121 153,525 8,404 39 8,092 :::6 974
At lu.uo 160,612 173,902 13,290 6,134 7,392 3 1000
1 8 168,244 180,370 182,875 2,505 5,805 6,59 7,03 462
98 \1l.3i: 177,583 194,194 16,611 934 6,7. ‘J!
i 1738 l;o.w 195,610 16,024 7:774 ,028 3
N i 161,526 182,584 189,150 6,560 8960
ST 155,444 t&.;y 179,433 ls.:z: 11,680
v 146,913 13 170,834 17,

December. 147979 156,711 173,013 16,331
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Reported for Tug Curosicte by R. Wilson-8mith, Meldrum & Co., 15! St. James Strect, Montreal.
Corrected to January 7th, 1903, P. M.
— | e .
Por mh.w Par  Market venue | Closing
Capital Capital Roserve value | value | Dividend per cent. on -
BANKS. subsoribed.| paid u Fund. for last investment|  Priet® | When Dividend
A p. tom up |of one | of one (per cent ble,
Capltal.p |share, | share |UIf ""'I Miricon ' | um par;. -
] ] L} 3 ] $ |Per Ccnl.‘ Per Cent, |Asked, Bid,
firitish North Americs. ®. .. J 4p06006| 4806066 1710333 | 3630 8 s | D
xnadian Bank of Commerce. ... 2000000 | 25400 | 3145 50 8 e -y gt
DosENI. +251a.554¥555%8 & 291805) [ 288884 | 212,90 | ) 30 34 OO | ..,‘..,.,,
Eastern TOWnShIDS oo .oves % 1,981 1,2000| 0061 50 t an e 161 January | ¥ July
Fxchange Bank of Yarmouth 266,70 0,000 1508 0 TRl A
n.fuu‘;uuu G estate 600,000 | 600,000 2 .n: e R | << A 28
Hamilton. 2,000,000 | 1,600,000 80,00 100 | R (T Vg
Hochel 1,086,860 | "950, 4840 B | 600 oy
Imperi 914,501 | 2,477.030 & | 4w Des.
La Banque Nationale 1,466,703 350, 2161 g -1
\Tmﬁ.u Bank of P K1 30013 175,000 | 7833 i Xor.
Merchants Ba Bank of Can: l.fm.zg ;:g:z 8w :! [ i 18 Dec.
M ns .. . .o 1 24 ‘
Montreal 12,000,000 12,000,000 | 8,000,0% | 66,67 s | 25 200 |Iune Do,
Now Branswiok....c co0sosess soo000| 600000\ 7os000| 1000 | wo | .. .| e | . v ok
Nova Seotis | 2000000 20000000 omo00| w000 | 100 |Moeo| 4 | 36 360 [Fobrasry Ane
1500000 | 25000 | 32,36 w [1sw| ¥ | 3w i3 130 |June Des.
2,000,000 | 1,765,000 | 53.25 100 ol 8 " v
000 40,00 0 [.ne 3 o
People’s Bank of N 180,000 189,000 109,000 88,80 150 seos 4 veas
' n-:??mm Bk of gan| sl ? il B 3 pvad 1 .
Quebee . 8 3200 100 | 120 00 3 500 12
* Royal. 2, 0 1, 100,000 %5.00 00 | 200 0 8 350 o
’luvtr‘l‘ll Ban! 240 W0) 2045 10) P
j nm;dud“.; 850,000 | #5.00 - 5 "
8t . 6000 | 2280 - o
| s s . pm af | e ¥ :
; Torouto. .. e« || 2600000 2500000 vo00000| 10600 | 100 |00 | &1y | AW | W
]
Traders . 1500000 | 1,500,000 350,000 a9 00 | - ... #os
li Union Bank of ‘Hallfax 1,2 5,900 | 1,298,500 775,0.0 64.26 50 [ 800 :. an
Union Bul olundn. L7100 | 2,920 850 630,000 3.0 100 | 147 00 3 o7
WOROD .. .vuues soseserts ce|  B00000| 434849 | 150,000 | 8585 100 |.ooes il T -
Nt oo i sceieeo|  do000)  4olooe| 108 | 78 | |
/
3
' MISCELLANEOUS STOCKS.
B.C.X.D. 25,63 100 (17000 ] 9o am 170 162 [Jan Apl.Tul Oet,
3 veer }g o w 1* 800 vese - 00 -lln Apl. .l-l?ult
100 | 588 | 361 idb] mg = e -
‘ommercial M 100 175800 | 1e &1y [l mn L IJ-I Oet,
mmulmwu 100 | 900 u L Jun Dee
¢ D.mmoucoarnlomd 1
. Domiion Cotton Mille’ 100
6 Dom, 1ron & Steel Com 100
3 do Pid... 100
S Dolath §:8. & Atlantle, ..o
" Halifax ‘l‘rulny Oo Xb
3 Hamilton llutru. Bt. Com.
~
Intercolonial Coal CO..ovvvvvivinis feversennivenvene
;; e do Preferred. ... 1 . an,
Laurentide Pulp ....ooov vovie snnes . March July
Merchants Cotton Co o fradp .| Feb, Aug
Moutmorency s o) RN NNIEE Lhnne
Montreal Catton Oo. 30 00 | 6m Jon
. Koot 0% B Wi | 8 [ | i
i M | -
Montreal "' e 8'ee| ¥ ) 170 162 Jan Apl Jul Ot,
49 Nations) Balt Vom .. 100 o4 R 7 gt el g v
5t Pia SAA 100 ! . wos ver avrJune  Decomber
N u.-w-uuu.o»- \ # ;
o Pret 80 | ..ot |Jdan, Apl J-uym\
\ouMM.OoAIOoC- 100 (1200 2 140 Apr (mnm
PldA.. 100 |..oiine 20 1 Jul Ve
nc. Ogilvie Flour MUls G0 ... .iiuve 100 | .. .o aess
- do R 160 moo} # &'
11 Richelien & Ont, Nav.’ Oo 1.7 10 s
||s st John ltm Railwa, 7.98 o o
974 Toledo R, ht Co 100
Toronto .10 100 IE
pil Twin Clly Rapid T 1441 100 410
462 vkt Pret :o.o . '
m wmqumn.i-\nubo....'. - 10
- §
6 R R g

S Gearierly | Boaus of | par eeat. § Manhly 9 PriceperShare § Ansual,
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| Y| K =
Amount Wheu Interest
BUNLS o, | outanding. due Where pay BREARKS.
o.-mu cm-o-u OB, ine 4 1dan. 1Apl, London
i lq’bnnd + 4 "“‘“” 'lJ-ly 106 """""’
. m.c.\modm’,o [ 2,000,000 | 2 2 Oect.|Bank of Montreal, Mnotreal .....
= Canada Papor Co ......ooovvns 8 '““ I% 1 Nov. lmlnh*‘bc-..lnad
&3 Boll Tolephone 00 ..., ..v on [ ] 1200000 | 1 Ap). 1 0Oet, |Bank of Montreal, luuul ..... 1 2
1 Dominion Coal 00 . ..o cuvs cone L] :.1‘?4.-0 uﬂn‘. u:r.nnuuo-mn optreal ..... HRedeemable at 110
! Domirion COMOn 00 —oe wevver o | 6 | 8 08300 | 1Jan  LJBIYL i s 1 Redeemabl at 110
t E Dominion lron & Steel Co.. [ # 5,000,000 |1 Jan 1 July|Bauk of Montreal, Montreal.... :MN' at "‘:
Halitas Tramway 00 .. ..oovveiin [ § 600,000 1 Bk. of N.Scotia., Hal. or Montreal Redeemable at 106
{1 utercolonial Coal Oo . sveed ] 1 1
‘Y Laarentide Palp ..... . 1]
3 Monunorency Oou 5 1000000 | . ..oiiinnne ane
! Montreal Gas Co.. ‘ ¥80,074 | 1Jan. 1 July!O y's OTes, M
! Ionnu Street Ry, 0o . [} 202,000 | 1 Meh, 18ep.
] o R |« 1,383 | ) Pob, 1 Aug. |""°‘ Montreal, London. Eng.
% k& . “ _ By S “ 1,500,000 | 1 May 1 Nov, Oaied Bad "'m"lmn:. i 1 May, 1022 106
R NovaScotia Steel & Coal 0o, ...coo.| 8 2,500,000 | 13an, 1 July | 5"Nova Sootla, Mo'v] o Teato| 1 July, 1081, | 100
21 Oglivie Flour MillaCo . ....oovivnne 6 1,000,000 | 1June 1 Deo. Bank of Montreal, Montreal .....| 1June, 1952 nmm th :t‘ll‘)
‘. r Juve 1912,
i Kicholiou & Ong, Nn Qo. L) 411,580 | 1 Meh. | Sep.|Montreal an d Londom.........¢ies 1 Moh., 1918 103 |Kedeemable as 110
Koyal Electrie Oo, ., 4 € 180,900 | 1 Apl, 1 Oct.| Bk, ollo-uul. Mont'l or London| Oet,, 1914 |....... Redeemable at 110
‘ Torzmio Naltway . o [ ¢ g ier 4 NovBaad of Mostrsal, B SR NB..| SO0 el Bolits "Shor 1o
Ol"l allw vee | an. L .o | r I
g e | o 2,500,965 (38 Web, 31 ‘Aug.| | #ant of Seotland, London ... |y Aug 921 | o "
K\ ! Winlsor H * 4 310,000 | Y dan. 1 July 'llnhm Hotel, Montreal......... lJlly, 1812
‘lmnlmlu' lu.ﬂ Iulny 1,000,000 | 1 Jan S IRIP] coe oo sncenns sone o | Vdan, 1927 ..
e i 5 ful“ﬁ Ry l ll(M(o .......... 1] 700,000 ' 1 Jan 1 July lJuly. 1912 L
. S o T R L 5,145,000 | 1 Jan 1Julyl.... o] 1Jualy, 1908 | L.
il - o | A ‘ 5 4000000 | 1Jdan,  TJulyf s 1July, 190, | ...
a5 i o
{ HeEAD OFFICE - . .o TORONTO

OFFICE | FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLLTOF DENKN,
FLAT-TOP DESKNS,
LTYVEWRITER DESKNS,

OFFICE AND DIRECTORS’ TABLES
ARMN-CHAIRS,

TILTERS,
TYPEWRITER CHAIRS,
OFFICE STOOLS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEBEY"” Sectional Bookcase

This Bookcase combines in the highest degree
— CONVENIENCE, BEAUTY, SIMPLICITY —

WE S£LL ONLY TO THE TRADE.
THE BEST DEALERS KEEP OUR GOODS IN STOCK. INSIST ON SEEING THEM.

BABCOCK & WILCOX Limiled, s Ik Ui i o
e sasccox 4 wicox BOJLERS
Are the MOST SBUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safetv

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, |i4 KING ST. WESY
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New York Stock Exchange Quotatlonq

Revised every Wednesday, by CUMMINQQ & Co., 20 lmd ltroet, Novv Yovl City.

e e =
Last Range for 1902
Oapital | Dividend| Date Highest Lowest |
Tpee. ET P RAAT
Nov, 1,'02 a7 ﬁ’
I‘ Nov. 1,'02 93, L)
¥ eapsseins 36 <
Nkl D R [l 8y
1] Oct, 7,'0R 100, W
1§ |Oet. 202 1 118,
2 Dec. 1,'02 6 7
2% Aug. 'R 106,
2 Sept, 2,03 1
2 Sept. 2,'0 [ [
trooklyn " Piasadkaks ki) Yy
Crnada Sout! l‘ [ Aug. 1’02 " 80
+nuras of New Jerse) Nov. 1,'02 195 "3
Jan Pael 1' Oet, 'y (L1 12
mu-p«l.. Ohio Nov, 26 ‘02 o7 4
Chieago & AMOM ... coviinnninnes sorsenieens |195428000 | ..., 45 30
Chicage & Eastern 11, ..... 3 July 1, 0 u»! 134}
Chieago & Eastern 111., 1} July 1,02 151 1T
Chicago & Great Western. . ... g F3 2
Chicago, Milwaukee & St. Paul 4 f0ct, 28, '01 198] 1
Chieago, Rock Island & Pacifie................ | 09,902,400 200, 182
Chicago, St Paul, Minn, & Omaha 0| '} 170] 1
o ::a‘o $ llmlvm 89,116,300 3 "-:"ll u:;;
Chieago Term., m .
Chicago 'r.r-.'hu-. "Pref" 17,0000 | .. “ %,
Cleveland, Cineinnati Ol-.o & 8Bt. Louls... | 28,000,000 2 108 03
Cleveland, Lorain & Wheeling, Pref'd. .., sﬂ.oo o ! w0
(oo B Re i R
01
Commereial Cable ... 1 ' it
Detroit Southern, Com.. ..... sevsinnaes] 7,000,000 : 8 13
" Prefd | Y 5 ) 0
Delaware & Hudson Canal 1 1844 163}
Delaware, & Westorn, 1 W PETl
Denver & Rio i 1Y) Rl
Denver & Rio Grande, Pref*d...............c...| #4 % 88
Duluth, 8. 8. & Atlantio oom| M " 10
Erle v o 24
Erie, First Prel 1} 62
Erle, w Pref’ < a3 “
Hocking Valley...... 1 108 6
1iinots Central. ... ! 173 137
lowa Central, g bl o
do % 90 ®
Lake Erle & W 5 n »
Loug Ieland ...... 1 [l 13
Loulsville & Nash l' ! 1024
Manhattan Ry ... 1 128
Metropolitan Btreet 1} 174 186
Mexican Central ..., .. p 0 )
13
% l&" IM‘
4 3 "
i 69 ’ 61
Jnly u el o0y
1, July 18,02 165 |
" 17 ‘ 4
[} Mar, l o 124 1"ne
] Mar 1, ‘01 00 :
" ogeusessseene a *)
PolEEE w8
Peunsylvania K.K... 3 [N Mwa| o [
Pacific Matl.. .. ... 1y Dee |, wj | )
Keading e gb B atas ot iaans 1 | I'-"
eading, Pref'd, . 10, 90, ™
teading. Second Prefd O bt dod BB "
Kutland, Pref'd ...... ¥ 4 2 July 2, %8 1 o8
St Lawrence & Adirondack . 1,300,000 24 Mar. 1,'02 [t 30
st louullnn ...................... 27,307 500 L
1 a (33
. b x
= " 5]
. 8y b8
. 4 1L
‘ 8 :
. do. M “ 28
Iwin City Repld Transit... .. . 1} Nov, 18, 02 | 1284 o)
Union Pacifie, 104,042,400 2 Oct, 1,'08 us 7
1 foet 108 W

lhnp for 1903
Highest | Lowest
W 3}
w2 [N
20) w0}
13 43
9 93§
128} 12+
Riy M'
101 o
10 100
[ 93y
68} 674
I7; l;Y'Q

3
lw‘ 15
o) [
3 M
‘Md' lN.
133 10
2% I
185 178y
oo
1 19,
o' iy
My 3,
95
i | 8
[
) n
178 165
" 19
w o
"3 12
208 260
an 404
80y 88}
18, 1
38 u!
(R} (3]
by ]
101} 96
"7 l“,
40) W
73 T
b1y 50
A ki
128§ 127
My 18
ul 1LY
b} 2)
1 17
17, 107
K %
28 b
LD 4]
110, 110}
I::; ID{‘
4
120 )
L LU}
3 8
" it
92 92
185 188
“ 39§
[ €7
-1‘ Ml
78 ™
i) o8
5 18
2% 3
2 bd
o 62
LY L)
it 3de
) »
1 46}
19y 1y
108}

CLosiNe
Wednesday, Jan, 7
Bld ’ Asked
39
£ &
80,
48] 43
oy 133
(¥} 131
N 85,
lmi 101
104) 4
9o [
- 8)
7 78
195 185
135§ 136
Wy 1]
3 3
::‘ 21:‘
1B
bl 2,
(L m‘
s i
m | o
18 19
i £
96
ﬁt "
82
15 15’
19 19}
3 L
b
"0 @
# 90
ln 1
o |8
o1y 82
11y 102
) a9
k) "
61y 58
8t
12 ]
|
110 11
», 4y
i 1
ln?‘ u.:'
k() 7€
25 9
L oL
1 1"
w |
ne' ﬂ,‘,
© »
82 324
" %
w 92
165 163
qa 4,
o7 (2]
L L
w» *0
oy (]
T2 ™
W | W
|
o4 q‘
L wy
n 3
" “
2 29
" 47
1oy 120
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e""’”' e/e  The Dominion of Canada

AT 151 ST, JAMES 8T, MONTREAL ’

_LofEESR, 0 Guaraniee and Accident
Miiance Assurance Company, Ll prmr NSO R AN CO'Y.

HEAD OFFICE - TORONTO
ESTABLISHED IN 1824 —

WITH WHICH 18 UNITED THE C __a;;:fn. all Positions of
IMPERIAL FIRE OFFICE BOINWDS Teust.

CAPITAL - - - - $26250,0c0 Accident Policies®ors i ey e

or Professional Men,
Head Office for Canada: Imperial Building, Mont real. J. E. C. ROBERTS, CEO. COODERHAM,

INSURANCE AND FINANCE CHRONICLE. January 9, 1903

General Manager. President
¥. M. WICKHAM, Manager. H. WALKER, l:mricl Manager Prov. of Quebec,
Fidelily Bonds j ' TEMPLE BUILDING, MONTREAL.

*

We furnieh bonds for employees of Banke, Railroad, . ’
Express, Telephone, Telegraph {'o’s, ete, For Mercar- a ul' l[e “sura“ca n
tile and other corporations. For all percons holding L })
positions of public or private trust. Drop us a card for ) TORONTO, CANADA,
further information.

THE LONDON GUARANTEE & ACCIDENT  * " e T s
COMPANY, Lim TED,

Carson Bros , Montreal, ‘:’Qulll;er & ?l"'"“‘“"" N.8.
D. W. ALEXANDER, Cen Mer. for Canada, Fred J.Hollan 1, Winnipeg. . 8. Holland, ancouver.
W KING 8T ;\’F..\T. TORONTO. D. R Jack,St. John, N. B,

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - . $1,000,000.
Provident Policies issued at all ages. Premiums from ten cants per manth upwards. Plans, Life and Endowments.
Privilegas, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - - 112-118 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMTED

THE MAIN FE ;TUREB OF THE C'OMPANY ARE:
Progress. The Company Con mencrd Businers in the Reign of George III, and the following figures show its recerd

AT THE ACCE: SION CF INCOME. FUNDS.

KIKG GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM 1V. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,675,410
KING EDWARD VIL . 3,600,670 . . 11,185,406

In addition the Company bas a € ubscribed Capital of Six Million Dollars.

Mfording a TOTAL SECURITY for its Policy-holders of $17,185,4056

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
THE SISSIB00 PULP_AND PAPER COMPANY

“GROUND WOOD PULP”

MILLS:
Sissi00v Falls,
L.WILSONSMITH, Preaident, E. 8. PHILLIPS, Seoy. w Pals
DIGBY OO N. 8
Cable 4 ddress “8188I800,” Watkins, A.B.C. and Liobers Codos.
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The Sovereign Bank of Canada,

HEAD OFFICF, . TORONTO
GENERAL lANAuln's nnrl(r . MONTiEAL

Capital Autherized . . . . . $2,000,000 00
Capital Paid Up « + + + + .« 1,280,000C0
Reserve Fund T N S N - 280,000 00

FRESIDENT: 1. S. HOLT, Fsq.

VICE-PRESIDENTS:
RANDOLPH MACDONALD, Esq.  Ja nr: CARRUTHERS, ¥Fsq
DIRECTOR
ARC lllllAl D CAMPRELL, Esq., M.P.
Hon, 1. MCMILLAN,

HENKY R. WILS

BRANCHES ; — Am! ers burg, Clinton, Crediton, Exetsr, Milverton,
Mount Albert, Newmarket, Ottawa, Perth, St. Catharines, stirling, Stoulr-
ville, Sutton, P.Q., Unionville, Waterloo, F.Q

BANKERS AND CORRESPONDFNTS:

In the United Sates—). P Morg.n & Co , Naw York; The Standard
. New York; Commercinl Nasionnl Bank, Chicago ; Girard
National Bank, Ihilulrulnn Atlantie National Bank, Boston ; Merchants-
Lacled tonal Bauk, St, IM|||I, Mo, ; Natioual Live \llv(‘k llunk Chivago
State mk, Detroit. In Great Britaln—J, 8. Morgan & Co.
London, In ¥France — Mo gan, Harjes & Co., Parls,  In Germany —
Dresdner Bank, Hamburg, Berlin, &e

D. M. STEWART, General Manager
National Trust Company
LIMITED.

Capltal, $1,00¢,000.00 Reserve, $280,000 00
OFFICES:

MUNTREAL TORONTO,
SOME CAPACITIE %

in which Trust Corrpznies can be of Service:

As Executor of Wills and Administrator of Estates,

A# Trustee of Bonds and Private Settlements.

. As Liquidator, Kecelver and Curator of Bankruptcies,

As Agent and Attorney of Executors and others,

As Investment Agent for Trust and Private Funds,

As Kegistrar of Stoek for Joint Stock Companies,

As Depository of Deeds, Securities, ete,

As Finaneinl Agent,

1863 St. JAMES STREET, MONTREAL,
Correspondence and Interviews invited o

A. G. ROSS, Manager.
THE .

CENTRAL CANADA
LOAN and SAVIHGS GOMPANY,

TORONTO, ' . CANA DA

WE HAVE PUHCHASED. AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry, Telephone & Ry Bords

WHICH WE NOW OFFER, TO YIELD FROM

3/ 10 5! Per CENT.
S/
DEBENTURES

Issued from omne to five years bearing 57, Interest,
yable half-y l‘lll{
All the Information for the asking.

eru 'lo d.y.

Esq.

WINNIPEG

moAP P

Standard Loan companv
24 Ad¢lalde Street East, TORONTO,
ALEX, Bl'THI"HLAth, DD . . . PurgsipEsT.
W. 8, DINICK, - MANAGER.

The Northern Life

ASSURANCE COMPANY of CANADA

Head Office, London, Ontario
Authorized Capital, $/,000,000
HON, DAVID MILLS, K. C.(Minister of Justice), Presidént,
JOHN MILNE, Managing Director,

Commenced basiness in 1897 and has made rapid progress each year
I*euer up-to-date policies with -pvcul features. Liberal contracts to good
produy cersin Provinee of Que

W. E. FINDLAY
MONTRE AL, Manager for Quebec

EASTERN TOWNSHIPS BANK

(FrrapLirnep 1660)
Capital Authorized, $2,000,000. Capital paid up, $1,989,390
Reterve Fund, $1200,000
. Board of Directors :
R, W, Hexexer, President; Hon, M. H, CocnraxEg, Vice President

ISRAKL MOoD, J. N GALFR, N, THOMAS, G.STEVENS, C, H, KATHAN
H. B, Browxn, K.C,, J. 8. MITCRELL,

Head Office: SHEREFOOKE, Que.
J. MACKINNON, General Manager,

Branchea : I'rovince of Quebec—
Montreal, Rn('l Island, Granby, Magog,
Waterloo Conticook, Iluntm'nhm, 8t 10yuc|nthl,
( «--unniila I(lrlum-ml, Bedford, Ormstown,
Sutton Province of 8.0, : Girand Forks, Pheenix, Windsor Mills
Agentsin Canada : Bank of Montreal and Branchee. Agents in | ondon, Eng.

Natiounl Bank of Seotland. Agents in Boston : National l‘lchnnn Bank
Agents in New York : Mutional Park Bank

Collections made at all accessible points and romuud.

The Loan and Savings
Company
. OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOUN DRYDEN Manager,J, BLACKLOCK
Viee President, JAMES GUAN, Feq. Fecretary, W, N, 1 OLLAR

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

PROCRESS OF THE COMPANY.

Perm. Stock
Fuding Dee. 31, Fully puid, Tota) Assets, Earnings,
18t year, 1806 § 24,800 00 § 40,751.79 $ 1,105.71
and 7 166,575 00 256,334.91 9,500, 48
8rd ** 18w 25161446 ARS 42428 28,165,944
dth 0 1M9 85,434 08 767,274.40 49,136.80
Sth 1900 441,346,581 044,316.03 06,637,806
6th 101 533,200 00 1,086,853.66 77,000,02

By an order of the Lieutenant-Governor-in-Couneil, dated July 10, 1901

the Company is authorized to issue PERMANENT STOCK In shares ol

$10.00 each, These shares are now offered for subseription at & Premiun of
en per Cent.

The Trust and Loan Company

CANADA
moonpomnu by ROYAL CHAK1ER, A.D. 1846,

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

Money to Loan on Keal Estate and Surrendcr Value
of Life Policies.

Apply to the Commissioner

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

SAFETY

Is the First Consideration of Cautious Men and Women
Bafety Deposit Vaults, Epecial Department for leiol.

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

TRUST DEPARTMENT

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

Curator to lnnnl\em Estates, Administrator of Estates, Judl
clal SBurety In Civil Cases, Executor Under Wills, Reglsirar or
Transfer Agent for Corporations, and the Investment of Trust
Money under the direction of its Board, Company Guar intee-
ing Principal and Interest.

MONTREAL TRUST & DEPOSIT C0'Y., 1707 noTRe Dame gT.

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22 000 000.°°

Fire risks accepted on almost every description of insurable prop« rty
Canzdian Head OMco
67 BEAVER HALL, MONTF EAL
J. E. E. DICKSON, Manager.

Agents wanted throughout Carada,
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* The Oldest Scottish Fire Office "’

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL

Lans'nge Lowls, John G. Borthwick
Manager, Becretary.

Total Funds in Nand over $20,040,00¢

20 °RE BARE 81
Montreal

CANADA
INCORPORATED BY
ROYAL CHARTER

The London Assurance

A.D. 1720

Upwards
Years Old

of
W. KENNEDY

W. B COLLEY
INSURANCE

S U N OFFICE

FOUNDED A.D. 1710

‘ Joint Managers.

HEAD OFFICH

Ireadneedle Street. - - London, Eng.
Transac's Fire business only,and is the oldest purely fire

yice 1 the world, Sarplus over capital and all liabilities
reeeds 97,000,000,

CANADIAN BRANCH:

15 Wellington Street East, - Toronto, Ont.
k. M. BLACKEURN, Manager.

This Company cemmenced business in Canada by
depositing $300,000 with the Dominion Government
for securnity of Canadian Poliev-holders.

Yeovident Savings Life
HAssuranee Socielp

OF NEW YORK.

Eowaro W. ScorT, PR:zSIDENT.

THE BEST COMPANY FOR POLICY HOLDERS ano AGENTS

sucocss ul Agonis and Gentlemen Seeking emunerative Butiess Con
vections may Apply 10 the Head Office T uny of 1he Soeiety's General
Agents

J. HENRY MILLER, Manager,

103 Temp'e Bullding, Wontreal, Quebec. Canades
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CANADA ACCIDENT

ASSURANCE COMPANY.
\EADOFFICE - - - MONTREAL

A Gupaon Crngary fr Supon o
ACCIDENT & PLATE CLASS

SURPLUS 50°/c OF PAID UP CAPITAL
Above all liabilities including Capital Stock.

R. WILSON=-SMITH,
President.

T.H. HUDSON.
Marager.

THE ...

Keystone Fire Inurance Go.

OF SAINT JOHN, N.B.
woonroRaTED A.D. 1688. Carivsi, 900,000,

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

o1 *F CTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM,
Presdent. Vice-I'revidert,
HON, GRO A, COX, J.J. KENNY,
(President Weatern Ass’ce Uo.) (Vice-President Western Ass'as Co
ALEXANDER P, BARNHILL. FREDERICK J.6.KNOWLTON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary.

THE MUTUAL LIFE of GANADA

NEW BUSINESS of 1902

written IN CANADA . : 34.505 446

Extending the Season’s Greetings to Policy holders
and intending insurants, the President, Directors
and Officers beg to state that the Company has had
another most successful year, showing

SussTanTIAL GAINS

in every branch of its business while, with many
more mil ions at risk, the death losses have been
only very slightly in excess of 1901.

CED. WECENAST,
Manager.

ROBERT MELVIN,
President

W. H. RIDDELL,
Secrotary.

(Incorporated 1876,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policies Guaranteed by the LONDON AND

LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL
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The Slencss Policies Of “ STRONGEST IN THE WORLD "
THE THE EQUITABLE LIFE

Ocean Accident & Guarantee( ASSURANCE
Corporation, Limitd | SOCIETY
|

CAPITAL . . . 85,000,000 OF THE UNITED STATES.

Cover disablement caused by any Sickness or Accident

The most liberal and attractive Policy issued by any | DECEMBER 31, 1901.

Company. AL AN (Awsets . . . e $331,039,720
HEAD OFFICE  Temple Euilding, MONTREAL  Assurance Fund and all
CHAS. H. NEELY. General Manager. ‘ other Liabilities . 259,910,678
BRITISH EMPIRE |Surplus . . . ., 71120042
LIFEASSURANCE CoO. 1 Outstanding Assurance 1,179,276,725
Established Yea . .
FUNDS, - - - - - - $16,396,000 | Boonograie R
Reserves based on the New British Offices [ ; .
Om™. ® Mortality Table, with 3% interest. , J W ALEXANDER President.

A. McDOUGALD, M , ‘
0 a'm"fu"mu'nu-‘,Al.. ' J.H. HYDE, Vice-President.

NORTHERN | MONTREAL OFFICE ; 157 St. James Sreet.

Assurance Company of London, S. P. SIFAR_N_S_-_MG"‘BEC"-
SRR damt TORONTO OFFICE, 90 Yonge Street,

Capital and Accumulated Funds.. .-$42,990,000
Annual Revenus from Fire and Life Pn- George BROUGHALL, Cashier.
miums and from Interest on Invest-
Doposttod with Diminion Governmant for o POSITIVE EVIDENCE >
the Security °:::L'l°"_ .;:":::'omu """ e | . . Have building or atock
1730 Notre Dame Street, - treal e e
. . S WM. NOTMAN & SON,
ROBERT W. TYRE, Manazer 14 Phillipps Square, MONTREAL

GC. E. MOBERLY. Inapector INSURANCE COMPANY

INE OF THE LARGEST FIRE INSURANCE

b A s -f ‘andan e \_— '.".'1_"’.".".".”.
T EALLL “‘“m-;msumusa i

YR v 5 O s / AVAILABLE ASSETS
A. F. CAULT, $°1-187.215- C. F. C. SMITH,

Chalirman, Chief Agent & Resident Secretery,
WM. M. JARVIS S8tJohn, N B., Ceneral Agent for Maritime Provinces. e g

R. WILSON-SMITH

FINANCIAL AGEBNT

A hRomore®® 151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

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

ALl [N}
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Scotﬂsh Unlon & Naﬂbnal

Insurance Company of Edinburgh, Sootland,
ESTABLISHED 1824.
Sotal hssots, - = = = = = = 4A7634%]
Doposited with Dominion Government, - 135,000
in Canads, - - - 2,108,201

Invested Assots

North American ﬁ;p;;nt. Hartford, Oonn., U.8.A.
JAMES H, BREWSTER, Manager,

WaLTER KAVANAGH, Resident Agent, Mountreal.
MEDLAND & JONES, o *  Toronto,
A, C. ARCNIBALD, - “

Winnipeg.

THE

Continental Life Insurance Company

HEAD OFFICE 2. mis e
AUTHORIZED CAPITAL, $1,000,000.

The Policies of THE CONTINENTAL embrace nnr&good feature of Line
C The P are Iated to oarry oN‘lcnllunlum
regard to Loans, Surrender and Extended Insurance, while the liabilities
n:::.ﬂ.ud on & stricter basis than required by recent Dominion loghe-

Toronto

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

RIGHT and FAIR

mHE right plans of Life Insurance, honest in pur.
pose, correct in principal, fair methods of deal-
ing with policyholders and agents, impartial in treat-
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Ilp_\vion ‘l‘utrufal_i_‘l.ife Insurance Co.

PORTLAND MAINP

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

Good Agents always welcome | satisfaclory tertitory open
for men of that stamp.,

ADDRESS :

HENRI E. MORIN, Chict Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.

FPor Agencies ip Wemern Division, Provinee of Quebec and Eastern
Outario, apply b0

WALTER |, JOSEPH, Manager.

18) 8Y. JANES HY., . MONTREAL

Th .
* Excelsior Life
Insurance Company,

Tnvites applications for appointment as their Cuixr
ReexEssxvarive for the Provinee of Quebee. With
an experienced man, capable of organizing and se-
curing business of entisfactory volume and quality,
o | beral contract will be made. Apply

Head Office: Toronto.

8. MARSHALL, DAVID FABKEN,
Bec President.

,l,ﬂ —
q
1

ARE YOU THE MAN

! who is edergetic, capable and ambitious,
who is looking to better his position,
or do you know a friend who answers
the description ? 1 10 the Manufactar-
ers’ Life has still some good openings
in its field work,

Over $29,000,000 of business in force

THE MANUFACTURERS' LIFE INSURANCE
COMPANY

Head Office~Toronto

HON.C W. ROSS

President.

J.F. JUNKIN,
Mang. Director.

A Cord
\ Company to
Represent.

— >

A Splendid
one to be
Insured in.

The steadily increasing amonnt of new business written
| | indicates the growing popularity of the Compavy and the
| | confilence the insurance public place in it.

[ Active men who desire to work up substantial incomes
for themselves should correspond with

e NORTH AMERICAN LIFE,

i
i
‘1 Assurance Co, Toronto, Ont.

L. GOLDMAN, Secretary. WM, McCABE, Managing Director
AULT & McCONKEY,
for Provinee of Quebec,
MONTREAL, QUEBEC.
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With stronger policy reserves

than those of any other Company
from America, the CANADA LIFE
ASSURANCE COMPANY enters

Great Britain this month.

Established (822,

National Assurance Gompany

OF IRELAND.
Incorporated by Reyal Charter.

CAPITAL - - - $5,000,000,

Canadian Branch'
Trafalgar Chambers, 22 8t. John Street, Montrea
H. M. LAMBERT, Manager.

PHOGGENIX
Assurance Company of London, England.

ESTABLISHED 1783,
Agency Established in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE

164 St. James Street, MONTREAL.

Marine Insurance.

Exports, Imports, Registered Mail

BOND, DALES GO0,

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society
OoF

NORWICH, England

Head Office for Canada . . . . . . TORONTO

JOHN B. LAIDLAW, Manager.
———( s
Montreal Office, Temple Building,

GEORGE LYMAN,
Supt, Province of Quebec,

Y
Incorporated 1796

North “America.

MARINE,

INSURANCE COMPAN
1708. v  OF

FIRE .;"‘l PHILADELPHIA

Capital, - - - 83,000,000

Total Assets, . - 810,079,478.80

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

LIMPERIAL LIFE

ssurance Com)
A of c.nm.m'

A Cood Position Open

THE IMPERIAL LIFE ASSUR-
ANCE CO. has an opening for a Gen-
erel Agent for Granby and Vicinity.

Only man of energy and good character,
possessing business ability, need apply.

E. 8. MILLER Provincial M.nager,
260 8t. James St. MONTREAL, QUE,

T ug

MATIGNAL LIFE ASSURIACE COMPRRY

r CanapDa.

AUThoRIZED CAPITAL, 81,000,000

Ellas Rogers, Pres. R. M. Matson, Mang. Directcr
. . F. Sparling, Secretary,

Ceneral Agents Wanted in every county in the

Province of Quebec.
Apply to Head OfMoe, Temple Bullding, Toronto
Montreal OfMoe, /80 8t. James Stroet.
Bell Telephone 2140,

GREAT-WEST
LIFE
POLICIES

Are models of brevity and simplicity.
up, Loan and Surrender values are
plainly stated in policy, also
Extended Insurance Terms.

Low Rates. Highest Cuarantees

No restrictions as totravel, residence or occupatin.o

Paid

We have openings in desirgble territory for men
of character and ability, Address:

J. H. BROCK, MAN. DIRECIOR:
ROBERT YOUNG, suUPT. AGENCIES,
JAS. LYSTER, MaN: FOR QUESEO.

A J: RALSTON: MAN. MAR: PROVINCES:

WINNIPEG
TORONTO
MONTREAL
8T. JOHN,N-B
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HEAD OFFICE - - TORONTO
oLD

RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

%5 “looowoobo o
1,776,606.45

Losses pald since organization, $10,046,617.78

DIRECTORS :
Hon. CEO. A. COX J. J. KENNY.
President. Vice-President.

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

M. M, PELLATT

P. K SIMS, Secrelory.

Cash Capital, P .
Total Assets, - E: .

How, §. C. WOOD
E. W, Cox
THOMAS LONG

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

WESTERN

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 1861,

Head Office, - - - TORONTO
-_— - -— . -
Capital ... ... oo ... $2,000,000
Cash Assetas, over... . 8.260,000
Annual Income, ovVer... ...... 8,870,000

LOSSES PAID SINCE OROCANIZATION, $:4(C00.C00

DIRECTORS |
Hon. GEORGE A. COX, /resident,

J. 3. KENNY., Vice-Prasident and Mamaging Lirecter.

Hox, 8, C. WOOD \ W. R, BROCK
GEO. K, R COCKBURN J. K. OSBORNE
GEO. MCMUKRICH . ‘ H.N, BAIRD
E R WOoOD

R

Agencies in all the privelpal Cluies and Towns in Canads
and the United States.

Are You Satisfied

With your business of last year and with
what you are now producing?

Could You Have Written More

Business, could you write more to.day, if
you represented the oldest active life insur-
ance company in the United States, the
largest in the world, whose premiums are
lower, whose guarantees are higher than
any other company,—a company that has
paid policy-holders more than any other
company in existence, and whose assets
exceed those of any other life company
in the world?

Men of character and ability who believe
they could produce more business if they
represented such a company, are invited
to address

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York,
RiICHARD A. MCCURDY, Prsioent,
NASSAU, CEDAR, WILLIAM AND LIBERTY STREETS,
NEW YORK, N.Y.

ONTARIO | REGISTRY
o d COMPANY
cei ei 3 ‘Eurance | i Nogpn ,A,P,}em
LLOYD'S | QuEEN CITY
Plate Glass Ins, Co’s. | Plaie Glass & Mirror Co.
X (LIMITED)

This group of Companies 1s the ouly com bir ation of its kind in
existence, &'ilh assets of nearly $1,000,000, an annual in-
come of over $750,000 and an unbroken record of success-
ful operations ; the facilities which it offers to agents and
brokers are believed to be unrivalled in variety, extent and
value. Personal Acecident (latest plans and pewest features),
Accident il Sickness combined (4, 8, 16 or 17 ditenses)
Genernl Accilent and Health ('r.ym{ weekly indemity for
disability caused by accident or sny kind of illness).

Workmen's Collective Plate Glass
Employers, Pullic, General, Elevator, Teams, Theatre, Vessel
und Contingent Liability.

Factory Pglicies
Relieving employers of all legal rivks avd in addition, providing

substantial benefits for employees njured on duty. The
Jatest contract, equitable and jopular. Registration, Iden-
tifieation, Protection and Care in respect of persons and
property combined with Special Accident and Health ln-
surance  and  Cther important  advantages. Bevellers,
Silverers, Mirror-Makers aud Glaziers to the trade. Dealers
in Glues of al) kinds for building and other purposes.

Head Office : 3 Toronto Street, Toronto,

Montreal Cfiice : 104 6t. Francols Xavier Street.

EASTNURE & LICHIBCURN
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Pheenix of Hartford,

CANaDA' CONN. ‘BraANCH

Hend Ofice, - RS - MONTREAL.
J. W. TATLEY, Manager
Total Losses Pald Since Organ-

\zation of Company . - . ‘—42'3&“—2:22

ROYAL-VICTORIA LIFE

Insurance Company
CAPITAL, - - $1,000,000

Head Oftice, Place d’A1 mes, Montreal.

BOARD OF DIRECTORS
President : JAMFS CRATHERN, Faq.
VICE-PRESIDENTS :
ANDREW F. GAULT, Esq,, and Hon, i. J FORGET,
Hon JAMES ('BRIEN, Hon, ROBT MACKAY,
JONATHAN HODGSON, Esq. DAVID MOKRKICE, Enq
SAMUEL FINLEY, kxq H. N. BATE, Fsq
Kev. K. H. WARDEN, D D, GASPAKD LeMOINE, Esq,
MEDICAL DIRECTOR :
T. G. RODDICK, Esq M.D.,, M.P ,F R.CS.

General Manager : DAVID BURKE, Fsq., A LA, FS8,

The new business for the first six months of 19002 shows a large increase
over the same period of lust year

Securities deposited with the Dominion Government exceed #li Habili
tles to polieybo'ders.

Agents desiring b urrwnl this Progressive Company with up to-date
Plans of Insurance, are invited to correspond with the HEAD OFFICE,
MONTREAL.

G o. F. Cumming>, T, C. Delavan

CUMMINGS & CO.

Members New York Stock Kxcliange.
20 Broad Street, New York City,

Now is the time to buy
STOCIIKS
[} [ 4 a0 1} i

Send for list of Properties likely to advance
List of

Investment Securities

And full information upon application.

Write to us,

INSURANCE AND FINANCE CHRONICLE.
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Employers’ Liability |
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.

The Original and | eading Liability Ccn peary in the Werld,

CAPITAL $5,000,000
CANADIAN COVERNMENT DEFOSIT - 120,480
MONTREAL OFFICE— British Empire Building
TORONTO OFFICE—Temple Building

Pernonal Accident, Sickness, Linbility and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

ELDER, DEMPSTER & CO.

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between

MONTREAL and LIVERPOOL

From May 1st to end of November,
~~AND BETWEEN-

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

Rates of passage very moderate. Travel by the St. Lawrence route
The Shortest, Safest and Most Ploeturasque, {‘n-mpl connection with the
Raliroads at i‘ivnn-ml for London, Paris, and all Brittsh and Continents)
Points,

For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,

€ bt, Snerament Street, or any agent of the Company,

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. MHenshaw
Rodolphe Forget, Charles Cassils,
H. Mark and Molson.

STANLEY HENDERSON, Genernl Manager, Frovinee of Quebec,
OfMees : Vietoria Chambers 232 MeGill St., Montreal,

FIAE, LIFE. MARINE. ACCIDENT,

COMMERCIAL UNION

Assarance Company Ltd. of London, Eng,

Capta! Fully Subsc ibed - . - $12,600,000
L.e Fund (1o speciai trust for Lite 1 ohic, Hclaers) 12,226¢,€00
Total Annual Incomo, exceeds 10 0004 CO
Total Assets, excoed - - - L0, 14 000
Depost with Dom. Government excecds £00,00u

HEAD OFFIUL CANALIAN BBAMNDL:

173! Notre Dame Street, - MON:&‘AL
J. MicCRECOR manage

Applications or Ageucies sol cited in unrepseseated distiicts
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" ROYAL lNSURANCE CoO.

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 . -« - $2,310,026.68
Surplus to Policyholders . . . . . 1020,075.64
182,026.67

Paid Policybolders in 1801 . . . .
MOST DESIRABLE POLICY cou‘rluon.

J.K. MCCUTCHEON,
Supt. of Agencies.

DAVID DEXTER,
I resident and Managing Director,
H.RUSSEL POPHAM, - - - Provincial Manager.

\ ”lﬂhllllﬂlo l.tl-(d- T
Standard Llfe Assuranoo Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA JMONTREAL.

INVESTED FUNDS, o i el 0% < it - .. $60,136,000
INVESTMENTS IN OANADA, s ommms ssssssin e . 14,830,000

DIPOGITED WITH OANADIAN GOVERNMENT, over ..o wovvesen 5,888.0C0

lov Rates, Absolute Security, Unconditioral T'o licies,

Claims seitled immediately on proof of desth a1 d title, # No delays. "4

D M. McCOUN,
Maunager for Cannda,
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A E. AMES & CO.

BAKKERS - - TORONTO.

GOVERNMENT
MUNICIPAL

o | Securities

Bonds suitable for Deposit with Government Always on Hand

G. A. STIMSON & CO.

Investment Brokers,

Gooernment, Railway, Municipal & Industrial
BONDS AND DIIINTUIII

Securities sultable for d: P always
" on hbl'nd b

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

DEBENTURES.

Munieipal, Government and Rallway Bonds bo:fn and sold,
Can always supply bonds sul for
ment,

.'I'OOK'.

Stoek p
..t' Io'd nunl interest.

H.O'HARA & CO.

3 TO“ITO 8T, - - = - TORONTO.

Members of the firm—H, O'Hara, H. R. O'Hara (Member TorontoStock
Exchange), W.J O Eara (Member Toronto Stoek kxchange),

Cash or on margin

New
and oarr

Edwin Hanson Willlam Hanson

Hanson Brothers

CANADA LIFE BUILDING - = =« MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Rallway snd Industrial Bonds
and Securities BOUCHT and S8OLD.

Investments suiltable for Insurance Companicsand
Trust estates always on hand.
Members of Montreal Stpek Exchange.
Onble Address : “HANSON,

ESTABLISHED 1809.

Total Funds Exceed C lan In 1P
$6,567,079.00

'1"5”.”0.00 FIRE AND LIFE
North British and Mercantile
Dleasins, { A ONASRIDER ﬁ.?ﬁ'.’.'.‘.‘d'un

CHAS F, RIQF Esq
G. N. MONCEL. qu

Head Office for the Dominion 78 8t. Francois Xavier Street.

MONTREAL.
Agents In all Cities and Principal Tow ns In Canada
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORCNTO

AUTHORIZED CAPITAL, 81,000,000

SUIOCRIIlD CAPITAL, $472,100
gy A .‘.2.'...“.“... of Polleyborders 84,634.69

S.F.McKINNON, Esq. .Prn J.J. LONO. Esq., V-Pres.
8.F. McKinnon & Lo Torounto, The T. Long Bros. Co,, Collingwewod,

ARMSTRONG DEAN, Manager.

Applications for Agencies throughout the Province of Quebec

are invited, Address : E, A, LILLY, Montreal.
General Agent for Prov, Quebee

Union Assurance Saciety

OF LONDON.
(Insti,uted In the Relgn of Queen Avne, A D. 1714,
Capite |l and Accumulated Funds exceed $16,000,000
One of the Oldest and Strougest of Fire Offices, T———
Canada Branch: 260 8t. James Street, - - MONTREAL
T. L. MORRISEY, Manager.

Wewanttodoyour & & # &

PRINTING

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

RADNOR....

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

The Lancet 1.ondon, Eng,

Radnor Ils bottied only at the 8pring.

FOR SALE EVERYWHERE.

The Sun Life of Canada.

A FEW RESULTS FOR 1901
Aunrlnu Issned and pald 108 .0i.vninnrinnns ‘lO,”Q,QO:,O’

Ineresse over 1000 ... sesenne
Cash income from Premiums
Inerease over 1000 ... .ooviiviinivnnnns oo 300 48 .}
Assots
10Creass over 1900 ..........coiien,vaes sernes .
Life Assuravee in Force December 31,1901, ., .

Ask for Leafiet Entitled * PROSPEROUS nnd PROGKESSIVE"
which gives more details,

T.B. MACAULAY, F.ILA. Rec-Actuary

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office. . Manchesfter, Eng,
Canadian Branch Head Office, TORONTO.'
JAMES BOOMELR, T, D. BICHARDSON,

R MACAULAY, Pres.

Manager, Assletant Maaager,
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| McCARTHY, OSLER, HOSKIN & HARCOURT

* Barristers, Soliritors, €tr. Boll Telophone Maln 771 =
d " 1
Home Life Bulldlng;oa-oufo.- Victoria Street, v W. BVARS 0. R.C.JOHNSON

| Jobn Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond, I
i H. 8. Osler, K.C, Lelghton G, MeCarthy, K.C,, I
D. L. MeCarthy, C.8. Maclinnes, Britton Osler, A, M. Stewart, |

FIRE INSURANCE

e e o 22

H { l O, d.Fleet, Alex. Falooner, J. W, Cook,
ﬂi | FLEET, FALCONER & COOK AGENTS » BROKERS
| § Y dvocates, Barristers and olicitors, 1723 Notre Dame Strect, Montres!
§ :j! Standard “,-"‘“.,',"_’. lftin:u Street, GENERAL AGENTS
‘{3 MONTREAL ::I’lulll:':'lllklllgi 2:':'0.!':::(:":.::‘0.. of Toronte

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

il HH , K0,  K.C.
oux 8. K L eant J,BRows, KC. W r--&’r‘%‘n‘s::-crm oz HOME INSURANCE CO., of New York.

HALL, CROSS, BROWN & SHARP

Advoocates. Barristers and Solicitors

e
e

i f‘»"

4] for the Bank of Montreal, The Bank of British North Am-
orios, The l:nhnu B:;I of Canads, Nnﬂt:nll Trust Co., Ltd,, The|
3 o el Life A

0y
i LONDON & LANOASHIRE LIFE BUILDING MacECHEN & MacCABE,
& | 164 8t. James Street, MONTREAL,| Barristers, Solicitors, Notaries Public, etc.
1 X4 Sydney, Cape Breton, Nova Scotla.
| A ‘ : . ,
E B Soottish Union and National Insurance Co., of Edinburgh Cotloctions, Real Estate, and MR Businoss I~
# ‘ ‘ | ESTABLISHED 1834, A.J. G. MACECHEN, LLB. JOHN J. MACCABE
. 5 €. Total Assots - - $44,222,472.83
b Tow Amewn - - esaraes | TUPPER, PHIPPEN & TUPPER
i Invested in Canada...... 2,020,040.60

b R Montresl Office: — 117 8t. Francols Xavier Street DARRIST'IIS:.P:“ORINIYB. Ete.

: i '?‘ WALTER KAVANACH, Chiel Agentand Secretary. srewanr Turenn, K.C. " pmanx H. Pureesx |
¢ 13 WiLLiam J, TUPPER, GEORGE D. Miury, Gorpox C. MCTAVISH, |

CLAXTON & KENNEDY, Canada Life n The 0., The Can

atian I:mu Railway Company, The Canadian Hoﬂ-hltn‘lull'ly.m

ADVOCATES, BTO. vttty Sompi, W St N o
| oto,, eto,

Counsel for the METROPOLITAN LIFE INBURANCE COMPANY and
‘Commissioners for State of New York and Provinces of Untario and Britsb Harl‘is, Henry & C&h&n

Columbis. imperial Building- Giround floor. Barristers, Solicitors, Notarles Public, otcC. |
Offices : St. Paul Bulldidg, HALIFAX, N, 8., and Royal Bank Building
SYDNEY, C. B

l? ATG N I S TRAOE MARKS bR Marre, K G W, A Hoary LB, M. Cobag, LS.
DESIGN: . H. B, Stairs, LLB., VALK Rawlings, LL.B,

Oable addres; ** Henry,” Halifax. Codes : A, B, C, MeNelll's,
FETHERSTONHAUGH & CO. S e Lo
Canada Life Building MEDLAND & JONES
Montreal UKNERAL INSURANCKE AGENTS®.
REPRESENTING

Also Toronto, Ottaws and Washington, :
SCOTTISH UNION & NATIONAL INSURANCE OO
GUARANTEE COMPANY OF NORTH AMERICA

C. W. ROCHELEAU |D. MONROE: UNSURANCE COMPANY OF NORTH AMERICA.

General Insurance Agent, Gonera! Agent for OANADA ACCIDENT ASSURANCE CO.
Guardian Asurance Co.
3 P |
Woyal lusarance Co. 4OTAL ASD OTHER SRITISC o | R et way SRR TORONTO,, | 067
Rritish Ameries Assurance Co
THREE RIVERS, Que. SORNWALL, ONT.
R. A. MACINTYRE,

DWIN P.PEARSON, |WATTON & MCLENNAN

| Commereial Union A-nma’ctu IASURANCE [“"““\
i: FIRE INSURANCE ADJUSTER_

— AR — ADVOCATES,
! sorthern Assur acceComyary British Empire Building, | 22— AND
] | asp 1724 Notre Dame Street, |
Conuactlout 1B urasce Compan) MONTREAL. Chartered jAccountant.
1+ Aela'de 81, Tart, TOBONTC i, %2 A0 \P.o Box, 573 HALIFAX, N8. '
——
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: The Royal Bank of Canada. | The BANK OF TORONTO
INCORPORATED 1860 INCORYORATED 1855
< HEAD OFFICE: HALIFAX, N.S, Head om e -~ - To nto, C nada
Capitai Faid Up $2,000,000. Ressrve Fuind, 81,700,000 - PR, LN
(! THOMAS £, KEXNY, K President THOMAS RITCHIE:
l”'T.:;r.\lceltﬂaloulﬁlg;LLY'gll ITH, ¥sq. H. G, BAULD, ksq. | CAPITAL - - $2.5600,000
1 HON, DAVID MAC - & &
i Chief Executive Office, Montreal, Que. REST DIRECTORS : $2,600,000
W. B. TORRANCE: Burs, of Domk: piene ey OO luspector, | GEORGE (‘.’oopn(mu:‘ Imli )“:LI‘(J:Nd".:;VIH.‘:T" Vice-Pres
\ Branches and Agencies of the Bank Aary oy urs, Rouvert Reford, Charler Stuait,
1 In Mova Scotla, ~Halilay, 'Ami.onub lmduv-ler.. Guysboro, W. G. GoopERHAM, Jous Warnie, Jonn J. Lona,
1 Londouderry, Louisburg, C.b., Lun.nhuv. \ulmml Fietou, Port Hawkes” | Dpnean CouLson, Gen’l Mngr, Josern HEnvERson,
1 bury, Shubenncadle, Sydney, C.B., Truro, Weymouth, In dew 1y uns- Anl. Gos” Mizn
| wick,~ 8t John, Bethurst, Dalbousie, borehnlev Frederieton, Moneton, — sty Gen anager,
Neweastle, Kexton, Sackville, Woodstock, 1n Prince Edward Istund .. BRANGHES:
| Charlottetown, Summerside, In Outario.—Ottawa, In Quebee,— Mon- Barrie, Ont, Gananoque, Ont  Petrolia, Ont, Sudbury, Ont,
lhll Montreal, West Eud, Westmount, 1n United States,—New York, Brockville, Ont,  Gaspe Basin, P Q. Port Hope, Out, 1 hornbury, Ont,
8. H. \mrhm, Agent ; I(npublle Wash, In Cubn—Havans, In British Cobourg, Opt, L oudon Nw.,l-m Pt.St.Chiarles Q. Torouto, Unt,
Columbin, -\lleon"r, Vancouver, East End., Graud Forks, Nana\wo, Collingwood, Omt, London, Ont Rossland, B.C, T I\ln'
Nelson, Rossland, Vietoria, In Newfound!. . ~8t John's Copper Clift, Ont, Millbrook, Ont Sarnia, Ont 8, W,
Creewore, Ont, Mnmvom. F. Q. Ntayner, ont, W.Hmlnur(,“nl.
The DOMIN ION BANK Elmvale, Ont, Peterboro, Ont, St Catharines, Ont
BANKERS
CAPITAL $2,600,000. Loxpox, Eng., The London City and Midland Bay k, Limited,
RESERVE FUND, -  $2,600,000, Nkw Your, Nationai Bank of Commerce, - DrnK: 1m
e CHICAGO, First National Bank
Dlroctonl Collections wade on the best teris and remitted for on day of payment
I i"ﬁ'uic:w“d Vice-President.
W, D MA { 'siden
T. Katon, Willlam Ince, James J Foy, K.C.
[ e e KRR BANK Ofm_["g\!bﬁ _SCOTIA
. 0 39,
HEAD OFFICE, - - TORONTO. ﬁ"‘“" r..m_‘.'
- Branches s :
Belleville, Guelp h‘ Napanee, !‘xhrhue HEAD O"'C'nmlcromt HAl IFAX, Nl
'.‘"‘ml""" ﬂ:::' lle, 6‘:'?1'.:" e“ll"';:'!.’ Jouxs ¥, PAYZANT, President, CHARLES ARCHIFALD, Vice-Prestdent
tiinl::;g'unt Momn-’-'l Neatorth, . R.L. BokoEN. G 8. CAMPRELL. J. WALTER ALLISON, HECTOR MOINNKS
a. ueen Streel Weat (Uor, Eether Slrnt).'loromo GENERAL MANAGERS OFFICF, TORONTO, Ont,
— ueen Btreet East (Cor, Sherborne), : H.U. MoLEOD,  Goneral Manager 1). WATERS, Chief Inapeotor.
ing Street East (Uor, Jaivis,, Geo, Sanderson, Inspector, w. t.-m“n Chle! Accountant,
ive l)un‘ s‘cmt (boLr Qt“ﬂ)' ; BRANCHES,
Ll na Avenue (Cor, College In Nova Scotis—Amberst, Annupolis, Brid, town, Dartmouth, Digby,
lluu‘:‘;‘n all parts os the UnIM éulu. Grut Britain and the Uonti- (,m',. :., Granville Ferry, H.l.'..'.‘)x,,,mﬁf' Liver, iy 'm...“.l.
nent ot tn bought and sold Norw Sydney, Oxford, Parrsboro, Pletou, 'ugwash, rullnnon, Syduey
— Lette edit issued availabie In all parte of Europe, Chinaand | yijpnee Weeiville, Yarmouth.
pan, In New Brusswick—Campbellton, Chatham, Fredorioton, Moneton,
T. C. BROUCH, coneral Manager | Newcastle, FPort Kigin, St .lolux, 8t, Stephien, St, Andrews (sub, to
—————————————————————————————————————————— sti Stephen), ::uan Woodstoe !
n Manitobs—Wian)
0. TH E BAN K OF OTTAWAI :: l’;l.n:' I";":{:um:dp—:::ﬂomwvn and Summerside. “j
0! \
an CAP"AL \'“", P‘m “P‘ ©++ + .+ $2,000,00000 In Ontario— Arn 3rlor Berliu, Hamilton, Ottawa and Toronto.
on. | REST E 1,865,000.00 :u ;’"t"i.:uu-mll u“l;or‘l')m aud St. John's,
. BOARD OF DIRECTO3S n West In ngston
“l'l:n GEO. HAY, PRESIDENT, DAVID MACLAREN, Vick-PRESIDENT In United States.—Boston, Mass. aiid Chicago, 111,
Can Henry Newell Bate, .lllvhu Mll\nnl- l'l.!---‘r, lll« ‘Tvlgl; Brysou,
Johu Mather enry Kelly Egan, Jenis Murphy, v
The s Georga Halsey Tériey . IMPERIAL BANK OF CANADA ,
o HEAD OFFICE Ottawa, Ontario. | CAPITAL AUTHORIZED - .  $4,000,000
CEO. BURN, Gen. Manager, D. M. FINNIE, Ottawa Manager | CAPITAL PAID UP - - - 2,868,932
L. C. owu. Inspecting Officer, REST ACCOUNT akiassad & 2,438,008
RS,
C. BRANCHES 1 I' R MERiTT, - President, D, R WiLkix, - Viee-President,
\ding Alexandris, Ont. Hull, Que, Ottawn, Ount., Rat Portage, Ont, WILLIAM KaMBAY. ROBERT JAFFRAY. T. SUTHERLAND .r".n
Aruprior, Unt, :H-uuhlnl Ont, ; ::n;.k st :l;-:.hr:.nn;_ . EvLiAs ROGRRS. W, Hexpmik,
Avoumore, Ont emptyille, Ont. Jdeau St Shawinigan Falls, HeaD OrriCE, ® ® ® e e ® TORONTO,
o Brace! tidge, Ont. Lachute Que Y Somerset ue .
ctoulCee,Ont, Lanark, Ont, Parr nd, € Smiths Frils, Ont, D. R. WILKIE, General Manager, E. HAY, Asw t General Manager
't:xb:l--nl, on I' g \::ullmu (llnl lnm{n-lo.:inl ’I¢:n-nlo,lm|. W.MOFFAT,Chiet Inspector
\ Dauphin, Man. Portage I Pra- Vankleek Hin, BRANUHES IN ON‘I’AIIO
. Ewmerson, Man irie, Man, Ont, Eesox Ingersoll, M borne, 8t. Thomar,
. Granby, Que. North l!ay,lim Imu-e Albert, W inchester, Ont, Forgus, Listowel m. .‘rwono,
Hawkesbury +Ont Winnipeg, Man. Galt, Niagara Falle, 8. G nes Welland,
gents in Canada, llAhK Ulf MONTREAL Hamilton, \onln Bay, Saul . W took
YOREIGN A«.I‘ \ I'S : New York—Agents Bank of Montreal Natlonal Bank Ottawa, BMNUH IN QU!II.L, .
of Commerce, Merchants \nl--nnl'i!nnl Boston — Bank of the
Kepublie, Colonial National Bank, Massachusetts National Bax Chi- nnscnnwuon‘ru W-Tud BRITISH COLUMBIA
cago— Bank of Montreal, St. l'nul-llrn hants National Bank. London-- Bran , B.C Rosthern, Sask.
Purr's Bank, Limited. France—Comptoir National D' Escompte de Parls, Calgary, 'Alts.’ l Prluo Alkrl Sask, Stratheona Alta.
ludia, China and Japan—Chartered Bank of 1odia, Australia and Japan, Cranbrook, B,C. Portage La hum. v
Edmonton, Alta. Man, Vietoria, B.C. v
Ferguson,, B.C. ‘ Regina, A “awilwm Alta,
u:ﬂn B.C. Kevels: .0. Innipeg,
Aonno—uadol Eng. .l loyd'l Bank, Ltd. New York, of Montrea
T .u.l of Amer Parls  France, Ludll L;onnu &
o - oronto Lotters of credit ispued A B the Bank
CAPITAI. PA:D ur P kg Ty $1,600,000 | South Am-.. Limited, in Transvaal, o-pooolo-y,mm Rbodesia.
— ng.f............“’°°°°
’ ’ bl | |
& DIRECTORS : -
G K K COCKBURN, Faq., Pres. NALD MACKAY, Esq., Vice-Pres
Hon, J. C., u\u- A5, lrving, Eaq., K. D. Perry, kaq., "Alerx BAHKIHG co Y
‘R ou. R. Harcourt K. Grass, Kaq.
—— Cn“-" McQILL, General Manager, Capital Paid Up, $600,060. . Reserve Fund, $500,000
BRANCHES Hoad Office, II‘IIM N. B,
Allson | Fort Willlam Newmarket ,..,4. m,.m
garers K\ v BIR UNIACK S, E8q., President; C. WILLOUGHBY ANDERSON, E8Q., V. r
| ::.'.""'“'Q { fpepen Jon IU Nan, kaa. kaq., W.J.G. THONSON, W 'tcl'm,he..
N.8. l "ovv‘-'lllu.' ¢ | Mount Forest '}M‘D.I‘n H.N. Wartaca, " vl g ’
Coliagw - Amherm N3 Qanat N ow ou-.»nu Bhelbarne,N 8.
e TUKONTO | Scott & Wellington Ste. ?.ou land Streets. % " Parrsboro, "
Yonge & Richmond 8ts, Yonge nd Carlton Streets. on, * m.‘,.. Sackvil! N.B, E "
AGENTS : Bridgewater, * | Middieton, Saint g
LONDON, Exe .~ Parr's Bank tha‘. Mcla IUIOPHHIG
yovuals. NE u‘ the Agents Bank of Parts
ontreal,
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Bank of Montreal,

ESTABRLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT

CAPITAL (alipaldup) = = =~ $12,001,000.00
Roserved Fund, T i 8,000,000.00
Undivided Profits, =~ -~ = = ™ 1€5,866.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

Rr. Hox LORD STRATHCONA AND MoUNT Hox, G, A. DRUMNOND
Royat, G.OUMG, President, VieePresident,

A T, PATERRON, Faq. E. D GRer smivros, Erq.  Sir W, MACDONALD

R B Axars, Esq. A F.UA , Enq, JAMES Ross, Esq.

K G Reio, Esq.

E. S. CLOUSTON, General Manager

A Macxiprr, Chief lnspector and Superintendent of Branehes.

BRANCHES IN CANADA.
H. V. MeremiTe, Manager

MUNTHREAL . . . . .
ANTARIN OATARI0. | ERFC. Lower Provinees,  British Columbla
Almonte, Ottawa, Chatham, N, B, Gresnwood,
Belloville, Perth, " Nelson
Brantford, Peterboro, eurs Mot NGB New Denver,
Broekville, fleton, Rt Br.st New West-
Chatham Sarnia, Polnt St.Chs. A minster.
Cornwall, stratford, Quebec B Rossland,
Desor ontn, Nt Marys, Hallfax, \'ancouver,
Port William, Toronto, Nanitoda & WWT nydoey, ** Vernon,
Goderich, “ Y¢ St Winnipeg, Vietoria,
Guelph, Bran Man
Hamwilon, Wallaceburg Calgary, Alta.
Kingston, Lethbridge,
Lind Alta

London, Regina, Assa

I8 NEWFOUNDLAND 871, JOUN'S, NFLD,, BANK oF MOSTREAL

IX Guear Barais, L NDON, BANK OF MONTREAL, &2 Abehureh Lane,
B, ALEXANDER Lana, Manager,

Ixame UNITED STATES ANEW \ﬂ“l\’. R. Y. Hewpex, and J, M. GREATA,
Agents, 09 Wall Street, CHICAGO, BAXK oF MOSTREAL, J. Wope(,
O'duany, Manager

BANKERS 1IN T BRITAIY : LoxpoN, The Bank of England, The Unlon

of , The London and Westminster Bank, The National

Bank of England, Liverpool, The Bauk of Liverpool, Lwd
Seotlumd, The Kritish Linen Company Bank, and Branches,

BAnKERs I1X THE UNMTED STATES New Youk, The National City Baok,
The Bank of New York, N.B.A. The National Bank of Commerce in
New York, Hostos, Merchants National Bank, J B. Moors & Uo,
Borvy 5, The Marine Bank, Bufialo. SAx Faaxoisco, The First
National Bank, The Anglo Californian Bank.

,,T__I___E_e_
Canadian
Bank

ALKER
A

Bank of British North America

Kstablished in 1836,
{ncorporated by Royal Charter in 1840.
Caplial Pald-Up $4,868 6687 « - = = Reserve Fuud 81,776,333
LONDON OFFICE, D Hlml‘lﬂlt‘- NTREET, BE.C,

COURT OF DIRECTORS.

J. .M. Brolle Haary R, Farrer H.J.B. Kendall
Johu Jams Uster Riohard H. Glye Frederie Lubboel
Gaorgs . Wasimen K. A. Hoare M. C.G. Glyn

deoretary, A @ Wallle,

HEAD OFFIOE IN UANADA —ST. JAMES 8T, MONTREAL
H, STIKEMAN, Usneral Manager, J, BLMILY lLunepeciu’
Branches in Canada.

FRrovisoE oF UNTARIO=London, Prastford, Hamilton, Toronto

Midland, Kingston, Ottawa  FROVENCE OF QuEnEc—Montreal Quebee
Provives oF Nova Scoria—Halifax, Provixeg or New BRuUNs-

wick =St Joan, Fredericton, Yukos Disrrier—Dawson City.
Provisce oF Maxitons - Winnipeg, Brandon, PROVINCE OF
Ha COLUMBIA - Asberolt, Vieworis, Vaucouver,  Kossland

Urpenwond, Kaslo,

Dratis on South Africa may be obtained at
the Bank's Branches.
Agencies iu the United Niates

Nuw Yoas.
a7 ¥l secset) W, Laweon and J. O, Welsh, Agents
wan P
Lidsaansmelireet H. ¥, 1. N

NCI800,
ocheel and J X, Ambrose, Agents
London Bankers—=The Bask of Eugland Mesers, Glyn & Co
Foreign Agvite—Liverpoul—lank of Liver wol. land —National
Bank of seciand, Limited, und Lraveues, land a il Bank of
Lrelaved, Livtiod, & o Leauches National Llmited, amd branches,
Austraiin= U Hauk of Australia, New Zoaland ~ Union Bank of Aus

tralie, Lodia, e Al dapan ~Metosntibe Bank of luals, Limited  West

Tadine U fowt s Bauk, Paris - Mesrs, Marcanrd, Rraus o Ule, Lyouns—
odit Ly mane

W, Morsox Mao
w.M

Aviustun, t Dt
Arthabeskavitle Q Iru
aylmer, Unt, K
Broekville, Uni., hnow
Onligary, Alua., Low
Chesterville. Ont., Meat
Chicoutimi, Que., Mo
Oat.,

L.,
Ont.,

Lad, Bouth /
La Bang
Lamking Corpn

New York M
tionsl Bank,

Iu!,

Commerce

Branches of the Bank In Cenada:

Collingwood
Dresdon
Dundas
Dunnville
Fort Frances
Galt
Goderieh

b

Maxirosy , NV

Cnlgary
Carman

Tue BAXK oF EXGLAND,

. R

1. MAKKLAND MOLSON, .
James EuLior, Gea. Manage

A, D DrexrorD, Uhief Inspector and 8
W, H. DRaren,

luspector,

Hensall, Ont.,
Highgate, Ont

ine St

Que., Moutresl Market
& Harbor breh,, S
AGENTS IN GavAr BRITIAN AND CoLoNIEs
London and taverpool—Parr's Bank, 1.td.

rada and New Zealsnd ~
— e Standard Bank of South Afriea, Lid,

France  Sociéte Generale,
ae d'Anvers,

Au

Fourih St. Nati

Or
[l CLRCDRRE SR N ostes for Teavallars avaliab all parts of the world

Bank of Comu.erer,
CF " oliectious made in wll parts of
vem itled At lowest rates of sxchange.
Fravellen’ Cireular Lottors issued, av

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

PAID-UP CAPITAL

As’s Gon, Mann,er.

Bririsu CoLUMMIA
ison

view

vert Plaing, N,W.T.
In Great Bri '

LOXDON: ~00 Lombard 8t., E C,, 8, Cameron Alexanier, Manager,

in the United States)

New York, San Francisco, Portland, Ore., Seatt o, Wash., Skagway, Alasks

Benkers In Greal Britaing

Tuw Rawx oF BCOTLAND, 1 ONDON  LLOYDS
BANK, Lasiren, Tue UNiox or LOSDON AND SMITHS' BANK LIMITED

Bankers and Chlef Corresponden
The American E
Company, Chic
mut Hank, Bosto
National Bank,

Nasioal Bank, Now Oriasa: The Feopes arhagt Bk DS g
THE MOLSONS B

INCORPORATED BY ACT OF FARLIAMENT,

HEAD OFFICE MON
Caplia! (all pala-up)
Resarve *und
Reserve for R bate on Curr
Profit and Loss Account .

1s In the United States

k; The Northern Trust
; The National Shaw:
uffalo ; The Commercial

$2,600,000 00
. . 82.2%0.00¢ 00
ont Discounts . ::.000

;nn Vieo-Prosident
ULBGOWORN,

Ireland —Munster and Lelbs
The Unlon Bauk of Austr

Germany —!eutsche Dunk,
il Japa.—oug Kong aw
Cuba - Buneo Macienal de Caba,

echauice’ Neb.

The Morton Trust Co

Kidder. Peabody & Co. Purtianag, Matue— Cusc
h b

[}
onal Bank, Pl
- Llird

the Dominion, and returns
Commeie 4l Lewers of U
aliabie lu sl parts of the workl,




