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Like
Putting
Money
In Your

Wlien you I ~
have a SteMM*i
plant that 1s
Economical at Every Point.

VRITE TO US ABOT THE

WHEELOOK and IDEAL
STEAM EHGINE&.

The GOLDIE & McCIJLLOCII
Company, Limited, okbca.

SEND FOR CATALOGUE.

W. Make Wheiock Engines idei tih
Speed Enn. Gas ad(,oicEgnes, Boilers,

Chus.ae W esi,u d M.Uriny, Ot

Mach=-'r' Hedig and Stve Mach!nery, WaRim phtPuiev 11g PiyS hafting,
Hangar, Pti..Yn Ciutch oupiingsj Fricton

citch PUliy@, Safes Vauits and VutDooes

001«c and Worke :
52, 54 and 56 Duko St., Toronto, Ont.

TORONTO, ONT., FRIDAY, IANUARY 23, 1903.

TO THE TRADE.
January 23ri.

A Good Time
To buy new goods when the latest
productions of the mnarket are beîng
opened up. To-day-Laces ini ail
fashîonable widths and kinds have

passed into stock and are

Selling Rapidlly.
filIIng Letter Ordors a Spsolalty.

JOHN MAcDONLDl & compANY
Wellington and Front Sts. E., Toronto.

s.HIRD
for

Seydoux & Co.,
23 Rue Paradis,

Paris.
ETA MINUEs,

VOILES, Etc.

Toronto. Mfontroai.

A LWAY S

$2 A YF.AR
10Cs. PIFR Ss.I v COPv

AT TrHE TrOP

Collars
and

Manufactured by

The WILLIAMS, GREENE
& ROME COMPANY,

LIMITED

ppP~DRLNFOnatar'io

C TER 1esetSt
IIcIra ok

'u CubSop

Fjsh Eaters

Cake Knives

Qyster Forks

Nt Cracks

Cheese Scoops

Grape Scissors

Pie Servers

jeIIy Spoons

Etc.CAINT

Rice Lewis & Son
IMITE

Cor. King and Victoria Sts.,

TORON TO0

T 1E

POSO IRO 1wORK
Lunteer.s
Bgollermaikers
and Staal
Shiphuildebrs

Toronto, - ont.



TrHE M1ONETA4%RY TrIN]hE'

Establiisd, 1817.BANK 0F aita l adu.#,W0
MOTREAL!Uu&,ded Profita.. Mm0

MONTREAL H30NTiEAL

Board of Dirootors :
RT. HoN. LORD ftSTTooNA A14D MOUNT ROYAL, G.C.M.G., President

HuaN. 0. A. DaUNetOsti Vioe.?resdent.
A. T.PLàtr»,%aq. EB. Greeusloeld& s.lso Sir William C. Malcd"nld

R.B.AguI .Galdi Es. Re G. Reld. Esq. Jamea Rose. Boit.
ES. CLO 8 TN, (lenersi Manager.

A. MÂCoeonma. chiot Inspecter sud Supt. 011 Branche&.
W. S. CLoUeiRTN inspector of Branoh Returne. F. W. TAYLOa, Assistent in >pector.

JAMES AIxD, S cretary.
BRANCHES IN CANADA. MO"&".L-II. V Mieredith. Manager

Ontario Ofltaki@-Con. Ciu*be Manitoba&N W
Almonte Ottawa Motroa Winnipeg Maeu.
Bellevile paria West Etnd Br ce 1 ar, Xlberta,

Brantford Perth Seigneurs Si Ilt 1.rtdýe, Alta.
Brocirilse Poterboro t.t.hresapion At

CbthmPicton Quebec Reginia. assé.

%= ceai Stmmttord Lower Prov. Eritia COL
Deser=tt 82t.1rp Chatham., N B. Greenwood
Fort William Tornt Fredericton N a. Nelsn
'oderich V;Wenge Si. Br. Moncton, W' B. New Denver

W&~i'O Wslrburg stJohn, N.B NewWetminer
NOWtOUntdIaUd Ole~ BaNS Vancouver

= n irehi' Cove Halifaxl N.B Vernon
London (Bay of Islands) Sydney, N:. Victoria

NEWY0UNDLA.NDI-,St. John'., Nlld.-Bsuk oif XMontreaL.
Lw (lItÂT BitrrÂoet-London-eiank of Montrentl, 22 Abehiu,.h Lane. E.L

ALEXANDER LâNa, Mangr
EU TUE UNITED 8TATE#I-New York-lt. Y. Iieben sud J. M. Greatte, agent@ 59 Wall St.

Chicago-Biank o! Montrea, J. W. DeC. O'ýGrady, Mangr
SÀlsîxRO IN GRAlT BitTAix-London..The Basnk of E=gan. The 1Union Bank tif

London. The London and Westminster Bank. Thte National Provincial Bank ofEnglaud. liverpolThe Batk o! Lierpool, Limit.& BStland-The BritWahLinon
Company Bank, and Branches,

BÂNKIS IN THE UNITEDt STÀTES*-NeW York-The National OltpBtkTeBske
New York, N.B.A. National Banik o! Commerce in New Yor . Boston-The Mer.
Chante' National Bank. J. B3. Mioore a Co. Buffalo-The MarineIlank. Buffalo.

Bac Pranciso-The First National Batik Tlhe Anglo&CalfonisuBn

The Canadian Bank>
of Comimerce

HEAD OFFICE, as TORONTO
Paîd-up Capital. e,000,Oou Rest ....- .. 9,800,000

DIRECTORS:
,BOXo. GXO. A. Car, President. ROBERT KILOOURSVcePednt

Jas Oatrns Eq. W. B. Hamilton, En, MatewLe t Iraq.
John ]Ruskin, Esq., K-C. Il.l.D. J. W. Flaveile, 1sq.

A. Elogmn, Esq. Mon. L Melein Jones proderie NicolEq
B. £ ALKEROeuer ie anage r eJ,. M 'LtMMER, MA»t. tenera1 Manager

AH. Ireland, Ci!nseornd SuPerintendeot of Branches. t
BRtANCHES OF THE BANK IN CANADA

Ontario:
Ay Holnwod Iamilton St. Catharines Toronto JonctionBarrie rse London garnia Walkertoa

sieUe Dundee Ornevle Solt Ste Marie Walkerile
Berlin Douile Otv Sesforth Waterloo
Blenisir Fort Frances Parie Simone Wiarton

]Bran tford (laIt ParkhUI stratiord Windsor
Ooderiob Peterboro ftrthroy Woodatock

9w . Guelph Port Perr Toronto (8 oifices)4Quebed: mar. & N.W.T. British Comuba:
Motel Cala Meicfine Bat Atîlo Nanaimo

Camas Mooeomin Cranbrook NelsonWinkon Ter.: Dauphin NReaa Forcie New WeOtmi'ater
Dawson ]Edmoigon Lwan River Greenwood * Sandon
white BorseE" i Treherne EsmIocIs Vancouver

tti1b1r Plein» Winnipeg tadysum,îb Victoria
Grsjsdyiew,

In Great itain:
London. 610 Lomabard St.. X.C. B. Cameron Alexander, Manager.

la the tUited statua:
New York. lisu Francisco Cal Portland, Ore. Seattle, W"ah Skagway, Alsaka.

T vster la (ireat Britin:
The Bank Of Engant; The Bai of Scotîsa; Lloyd& Bàatk Llisitsd; The Union

of London and Smih 'Baunk. Limlid.
Bunkers aud Chier Corrempoudeints lin the United fOiaes s

'Ilho Aineticun Exctan e Natilnal Bank, New Yort; The Nonihero Trust Company,
Chi'-go The Banik Of lOve, Scetis, Boston; The National Shawniut Banck, Boston; The

Marne feiotalBank, Buffslo;- The Conimeroial National Bank, New Orleans; The
'Poopîrsa lavings Bank, Detroit.

BANK- OF N~OVA Scon&A
CAPITAL PAID.UP, 02,000,000 RESERVE FUNI). $3,000,000

HEAD OFFICE, - - HALIFAX, Ne S.
DIRECTOIIS:

JOHNs Y. PÂYZANT, Pre$tdeef. CHAS. ARCHIBALD, VIoe-Preafd.
R. L. BostrNe, G. S. CAMPBELL, J. W. ALLisoN, HECYCEt Mdum.

G;ENERAL MAalR'S8OFFCE, . TORONTOONT.

H. C. MiLEOD, General Manager.

D. WATERts, Chlé! Irte.etor GUO SANDERSON, DUrPegW.

BRANCHES.
kMiova Sotia-Amheret. Anuapoîis, Bridgeîown, Dartmouth, Dighv. Glace Par.

Granville Ferry, Halifax, Kenîville, iverpool, New Glasgow Noeth Syney
Oxford, Parrsboro, Pictou I Pugwaeh, Stellarton, Sydney Ïineg, Weatvilrs,
Yarmouth.

Zew Ermuwck-Campbellton Chatham, Frederion Moncton, NewetC4s<Port
Elgin, Si. John, St. Stephen , §t. Andrews <tub f0 St. .âfeAeet, Sussex. WOOâok

rinc Edwart Island -Charlottetown NanltOba-Winipeg.
a,d,iuîcmerside. Newtounldan-St John'* and Harbor'

Çuebec-Monreal aud. Paspebise. Grace.

Ontario- Aroprior, Berlin, Hamiltont West I1
1

-ii5.,atam
Ottlawa, Toronto. United States -Boton and chicago

Capital, ail paodTHE MOLSONS RuÇi.Fn.9,5,W0
Reserve fond R ,o- 00
Reserv o e

A~?Vbaie on Cur-BANK reut Diecounia 80,0Ees*.
Profit and Losa

_____________________ à_ Account..... 69 -

Inorormtod bylAet of Parliamtent, 1855
H-EAD OFFICE - - MIONTREAL-

BOARD 0F DIRECTORS:.
Wus. MoLmoix MÂAcPausoN, President. S. H. EwrNU, Vice-Pres=at
W. M RsaaySamuel Pinly J. P. Cleghorn H. Markland Molton.,.CLC

Henssw. ANteELLÎo'r, General Manager.
A. D. DUa~RN"RI,IChie nsetr andSupt. Of Branches.

W. R. DRAPER, Iasliectr. H. anKWOOd W W. L CilIPMÂN. As't, lune*#*
Acton, Que. BRANCHES:
Alvinston, Ont. Hensall, Ont. Meaford, Ont. Sorel, P.O.
Arth Highgate. Ont. Morrisburg, Ont. St. Thomas. OnMt.
Aylmer, Ont. Iroquois, Ont. Norwich, Ont. Toronto. Ont.
Brockville. ont, KingsvI4UC Ont, Ottawa, Ont Toronto Jun t. O.

calgary, Aliei. Knowlton Que. Owen Sound, Ont Trenton, OSt.
Cilesterville, Ont. London, dunt. Port Arthur, Ont Vancouyes B.C.
Clicoutimi. Qu.Moutreal, OQue. Quebec. Que. Victoria, B.C.
Clintn, Ont.u St. Cathterine Revelâtoke, B.C. Victoriaville, .

E cere. Ont. [St. Branch. Ridgetown, Ont. Waterloo, Our8
Fraserville, Que. Mar. & Harbor Br. Simcoe, Ont. Winnipeg, Mani.
Hamilton. Ont. Jacqiues Cartier Sq. Sutith's Falls, Ont. Woodstock. Ont.

Aogwrq ON GREAT BRiTAiN ANDi COLONIES London aud Tiverpool P&Wo' Banik.
Llmlted Ireland-Munâter & Leinster Bank Limitait. Au traits sud Noew Zealaod-
The Union Banik o! Australiea, Iiutited, Southî Africa-The Standard Bank oif South
Arin. Llmited.

PoRtION AuEcrT*-Pnsnce--Soclote Generale. Genoanyr-Deutsche Bak. Beahums,
Antwerp-La Banque d'Auvers. Chi nsd Japan-Hong Kong and Shanghai Banksog
Corporation. Cuba-Banco N&cional de Coba.

AUNT t UITDSTATENie 
Yrk- MhaL Bat ank.Bt iyBt

H Nerat. B h Mo Tust« Me oan-tat Natinfl BTik Kldde..

B_ûk oro-itt Savng Batik BfaoThr Naioa Ian iwak
National li nk B te Mo t a-l t at . C ao k Sai Brnic C nain B t

m Id laalpat of the Dominon su eunroinl.rmttda

Circular~ ~ ~ ~ ~ ~ ~ ~..e 
Letr 

laet.aala 
aai atso hewrd

DL ct £1.0000 orliiA. . WLLIk. Sl GorNY

J. H.ýe ede Ichr of Clu i -. o D.i. Whta
JsJaeOser E. . Hoare . Pele L-tb.o k. r

11. I. MARE ~ttE, nepetor

BNOFBRICHSH AND

Brettod,u On t. d ..ta ..On. Win.00 Ma . w Stouerling.
atone,Oi. Monre.1 . Brandon, Man Vitra -~

TEADnt Ont.CE -,ubc 4~e RACECtHR. DSTONDlyhON E C.
Alld On. St. JohnS N. (re W . SO. DY

J. K. lodiPs. P Reeica ELB Gsly. Ge. .O.tm
Jonrats oner B.nî A Àio *a bt. obtanodat i EaLu branch

No. G or-1 Wal Streot-..Laeo B C.lh. Aents .Fer.
Ua 

0
aiaodOe lia Cansme aS ae Stre.M.JM eMibet, IudJ.R.AroasAgs

ILod BTIEANk esTeanko Engand. Moan Glyn LY Sk CfBrnc.s

London, sud, brnstond nt. al ati o!B IRelanListd, an.rC. li*
BatordBti, Onitea, suOn. Winipeg, ano BancouveAnral LR.t0.
Hs altn niontr- Que. B!AsraimtIndon, Ma. cia nJaau.Me

Lynrdlt (0 on as

The ý,. Dominont Bn1i
Nootic teso Cirty (Yikon Ditas.îoi fTW N NEHL

CENT. up t tohn, Capita Stocko d thslB.tto asbo ecae.o

M'conalla FeSecon d a o f eruryN
TIe ranafero Soth wfillz be osetfrmtee ai!t te 3 st Jauury ne

IsoilsE INy TUnclusive.TS, te

Toonto Din bner -TheBan of Ea. d Genera Manag&CO.

Forein Agnts-Lve Bnk o Liepol CaptisNtal Bankorid hjma"

Natona Bak, àmiedan brnchs. uatàlî-I T.o Bank ofd W.strJie, to

Bank of Indîa Lîm 0.e . WattE O s-C ral ausetr,âm& &Ce

AThCeE Hanetion Bak~.~

AiET o tra e Carigtal Stcotha Intiuton Pas&en dhlll d o
Bevet Buruesols a Cth rnae ofLu PR CNT PERctotiU

an tat td sainionb paorbeat th Orîn oein ~tifs ityo n f

ByntordateScn y ofNUR fe our Nex

The TrasLeA-Books Bank; mlielal Bront te Caa. t te3s Bau r

Trnto, YoiDe moorer gand Traitera Mationler.

LoNnor, ~L~tiThe Ntionl Baik Ca Scian.



I'HE MoNnTARly Trimes 975

THE AN KIncorporated 185

TUE ANKHead Office,_Toronto, Cin.
O F TORONTO 0,0,0

DIRECTORS
annue Gooozanan,, Prestélent WILLIAM HENRY BEATTY, Vl»oersldent

Henry CawthmY Robert Retord Chiarles Stuart
William George Gooderbaut John Waldie John J. Long.

DEYNVÂ2 OOUTA4Ott, (3eneral Manager Ioqzpd. HitNngîesua, Aset OvnI Manager.
Branches

Tom.arto, Ont. Cnllingwood, Ont. Millbrook, Ont. Roealarid. B 0
.1King St W. EInvade Muntreal. Que, Sarn- Ont.

Blarrie. Ont. C;acaffloe. Pt. St. Charles; Rrayner
Ercvillve OecBasi, Que. Peterboro, Ont. Sudbury
Clavpr Chef, on Ont. Petrolta t. Catharines

Oremre London Est Port Hope Thornbury
Cobourg W&amburg

Baakrm:LononEngandThe London Clty il Midland Bank, Limited.
Nov ork atiOal Rcla f Ooueere. lieo-Flrat National Bank.

COUOe.on. m.e on the boat terms and remltted for on doay of payment

Capital Authonied $4.eomoo
I Capital Paid-up ... 2,9.3,M6

I IMPERIAL BANK Rs .. ïîý TR ,8,8
a T. R. Merritt, -Presidcnt

I ~ a D. R. Wilkie, Vie.President
Willanm RamsaeyOF CANADA Robert Jaffray

T. Sutherland Stayner

D. R. Wilkie, Oeneral Ma% .Hy Amiere Wer1Mnge
o. fa, CirInspector

Crachrook, 11C, BILANCHE
Eeý H.anjilton Monnt, Port Onîlborn. 8It. Catharines Welland
Pera Ingersoli Northi Bey Rat Portage Sault Ste. Marie Woodaîock i

G L Iiatowel Nîîgara Falls St Thomas Toronto Regîna. N. W.T
Brandon, Man. Ottwa Prince Albert, Baak. Reseistoke, .J
Calgauy, Aita. F.dcontonAt. WnieM. Vancouver. 1.0.

Fz ui eloon,.15 Rosthern, Bank. Victoria. liC.
0. Portage La Prairie, Man. Strathconý Alta. Wetaekîwin, zlsk.

AiaN lo ou ria-Std ankr Lijoited ew York-Bank of Montrela.

Heado Offce,

THE ONTARIO aptlTORONTO.

BANK Re aid - -- i- $,5ooo.oc

DIREOToRSt
amo IL R. Cocxtai nS, EsQit Preuldent LIOMÂLI, M tOKÂY, iieQ., Vloe.Preuldect
flou, J.,.Aian R. .Perr7, Ja.A..l ring, tq. Hon. ilHarcourt R. Grass, Eue.

OnfARLes M GLL. .-M I (enewa Mianàger

Alliat.n CJ1llingwood Lindsay Nevinariet Port A.rthutr
AroaOurnwall Montreal, Queat Ottawa Sudbury

Bnw.mnville Port Wiliam Hon Parnti Peterboro Tweed
Ducklcgbhmn Que. Kingatun,

Torooto '.ia.ott & Wellington St. Cor. Queen & Portland Sta. Yonge & Richmond St..
aondaCalo Sts. oi

London. Heng-Parra Bank, Limitait France and Enrope-Oredîit Lyonais. New
yerk-lourtb National Baok and the Agents Blank of Kontreat Bouton-_lOint National

Founded iiSîSi. Incorp'd i8za

THIE QLJ BEC CptlAtoie..$,0,0

BA KJhnT.Roa, .,tePrident

GOpard Lemoine, W. A. HMrMs Veinej Boaveil Y. Bllllcgsley Rison Fltoh
Tac«. HoDocoÂLL Gaentra Manager

Branches Thorolai, Ont.
Qum»ec St, Pete SI. Ota O)nt. lit Gor. »Seauce, Que.

Uppe~revu Theiford Mines, Que. Victorlavlme, Que.
Toronto Ont St. ienry Que.

MoistreailiSt. jaene St, Three Rivera, Que. Shavenesan Fafll, P.(Ç.
8t. Catherine, B. Pembrokej Ont St. Romunald, Que.

A.oEWt-odon, Rostandi, Baok o Scotiana Nev York. U.S.A.. Agents Rank of
Hulftia Northa Amenica Hanover National Bank. Boston, National Bank of the Republie

TUE BANK 0F
OTTAWA

ESTABLISWED t874

Hfead Office:

OrTAWA, ünt.
capital <Fny pald-up) $2,000,000
Rosi . . . 1,865,00

Bard of Dairectora
GEORoE He.t, Prenident. DAVID MACLAREN. Vice-President.

Hi'enry Newell Bats, Hioc. Geo. Bryson, Ilenry Kelly Egan. John Burons Fraser,
John Mather, Denis Murphy, ereHle ely

Go, Dut"an, tienatel Manager. .M. Fîsuas1, Ottawa Manager.
L. C_. OWENa, Inspector.

U&oee-lc Ontario-Alexandria, Areprior, Avoomore, Bracehnidge, Carleton
Place, Cobdien, Hawkeabury. Keewatin, Xeînptville. Lanark. M attawn, Maxville,
North Bay .Oitawa-Bank Street Rideau Street, Somterset Street; Panny Sound,
Peanbroke,Rat Portage, Rentrew.Sacith's PaIsToronto,Vankleek HâiWuchester.

in Qtaebe-nmby. Heu Lachute, Montres., Shawicigac Palls.
In Manitoba-Dauphin, Emerson, Portage ta Prairie, PrinceAlbert, Sask. ,Winnipeg.

Aowra tif CAwADA-Banît of Montreal.

EASTERN TOWNSHIPS BANK.
affVIDEa MoMi 06.

Notice 'S hereby "yen that a Dividend of Three antd One-Haif per,Cent.
for the carrect haMyear, bas been declared upon the Paid.up Capital Stock of
ibis Bank (bot on nov stockt te ply frocs date o! payment oly). and tIsai tIse
marne vil be payabl ai the rle Office and Branches on and after

Frlday, 2ucI Day of January next.
Thse Transfer books will be closed froci the i 5 tIs to tIse 3 tst Decemben, both

days inclusive. By order of the Board. J.MCIN ,

Sherbrooke, 3rd Decemben, agoa. General Manager

Estsbllahrd 1865.
HEAD OFFICE, - QUEBEOUNION BANKCapital Authorized, $3,0000UNICa BtaK Sotacribed, 2,250,L00

CapitZ al aip, . 236,M0

OF CANADA BOARD' OF DrusicTroiu.

lb0. Thonison, Esq. E. Gio0 E Y. . J. le. Esq. Win. Pries, liait. W22. Shawe, Rail.
Alx ne t. . E EB Generai Manager. J. G. BILI K"r Inspecter.

AloMa F. W. S. Cisteo, Assistant In"petor. Rapai City, Mac.
Areolai, N.W.T. H1. B. 18gw, Suot. Western Brancbes. tKflN.W..
Birtle, Moc. BRANCHES - RUSA'll, Mani.
Iiu..Wevain, Man. Hamiots, Man. Minnedosa, Man. sthelt,,,ne, tint
C'algary, N.W.T. Hartcey, Mac. Montreal, tfue. Shual Lakc, Ma..
Cardston, N W.T. Hssîines Ont. Mommin,N W.T. Sintalute, N.W.T.
Carberry. Man. High Rver. N.W.T. Monse Jav. N.W.T. Sootb e Falls, Ont.
Carleton Place, Ont iollI, Man. Morden, Mac. Souîris, Mac.
Carnian, Man. IndZan ead. N.W.T. Neepava, Man. Toroo'o, Ont.
1 rystal ('1y, Man. Rrîoptville, Ont. Norwood, Ont. Virtien. Mac.
Cylîrio River Man. ltillsroey, Man. Okutuka, N.W.T. Wapella, N.W.T.
Delorame, Mac. lethbrde, NW.T. Oxbow, N.W.T. W*watena, Mac.
flidehury, N.W.T. Lumiden, N.W.T. Plncherflrek.Nî.T. WartOn. Ont
Eltonton, N. W T. Maclbeod, N.W.T. Qu'Applît (Station) Winchester, O2t.
Fi SaskatehewanNWr Maniton. Man. NW.T. WnniPeg, Man.
Frank, N.W.T. MedÎiin Rat, N.W.T. QUeheC. q.ue. Wolseley, N.W.T.
tlientoro, Man. Merrickville, Ont. ' st. Lewin gt. Yorkwam N.W.T.
Ciretn, Mac. Molita, Man. Foreign Agents.

L[X Nt-Parr'a Bank, Llmilted. NEW ToRa Nabtional Park Bank. BOsTON-
National Blank cf the Repubtic MIN NEA.tOLS-N&ttonal Bank of Commflerce. ST. PAUL

.4t, Paul National Bank. GRtEAT Fgius, MeÂÂFrtNtoa in.Ctao
Ji I..-Corn Etehange National lanký RtrAtco. NY.- The Marine Rani.
IOtTROIT, Mimýh, Fîret National lBant. DULUTH, MIsN. First National Baut.

CAPITAL, - . - $1,OO0O

I RESERVE, - -- $1,000.000
A. Eý AMES, - - - PRESIDENT.

A ~REV. k. H. WAItDEN, n is., VICE-PREIS'T.
Cý 1). MASSEX', S. J. MOORE,

fliIS. BRAI)SHAW.

General Banking Btusiness Transacted
Special Rates on London and New York

Exchange.
Interest allowed on Savings Deposits at the
rate of i 'hree per cent. on the daily balance.

Fý W. BAIttIE, - GENERAL. MANAGER.

Wý Dý ROSS, ASSISTANT tEN'L MA AG1.R.

Head Offi!ce, 7 and 9 King Street EL, Toronto.
Capital Paid-up, $2.481,000

TUE ROYAL BANK eO~at, Or t)IaFTRoSe
Tho-. E. Kea.u Eeq., Premident
Thos. Ritchie. Esq., Vice-PreatO F ANA DA. Wiley Smith, Esq., H. G. liaulJ,

Esq., Hon. David Meckeen.

Chief Exenoutîves Offle, 14on ireal, Que.
E. L. Pense, General Manager; ;W. B. Torrance, Superintendent of Branches;

W. F. Brock. Inspecter.
Branches: Sydney, C.B.

Antîigonish. N.S. Londonderry. N.S. Ottawa, Ont. Toronto
Bathurst, N.B. Louisburg, CB. Pictou, N.S. Trmro, N.S.
Bridgewater. N.S. Lucenburg. N.S. Pt. Hawkesbury. N.s Vancouver, BIC.
Charlottetownp z.r. Martant. %S. Rexton. N.B. Vancouver East
Dalhousie, N.B. Moncton, N.B. Rosalanai, B.C Ecd, B3
Dorchester, N.B. Montreal, Que. Sackville. N.B. Victoria, Road
Fredericton. N.B. Montre.tl.West End St. John, N.B. Victoria, BiC.
Grand Forke. B.C. Nanaime, B.C. St. John's, Nfd. Westmount. P.Q.
Guy.horo, N.S. Nelson. BC. Shubenacadie, N.S. Wey.nouth, N.S.
Halifax, N.S. Newcastle, N.B. Sutmerside, P.E. Woodstock, N.B.

Aseocies in Havmna. Cuba; New York, N.Y.; acd Republie, Washington.
Correspondents s

Great Bnitain, Bank of Scotland, France, Credit Lyonnais. Germany, Deuteche
Bank. Spain Credit Lyonnais. China and Japan. Hong Kong & Shanghai
Banlning Cororation. New York, Chaise National Bank. Bosxton, Nations;
Shasinol Bank. Chicago, Illinois Trust and Savings Back. Sac Fracco,
Nevada National Bank. Portland,.Ore., Firit National Banke. Seattle, Washing.ton
National Bank. Spokcane, Exchange Natil Bank. Buffalo. Marine Bank of Buffalo

TmUE TRADERS BANK
0F CANADA

by Ant oFr = lmlamn 1.

1Hea4 orne., TOIRONqTO
Capital paid op... $z,Soo.îco
Reet .............. .on

FI. S. STiLATHET, Gen oral Manager
J. A. M. A.LLEY, Inapector

Board of Directors
0. D. Wkuusuq, Rsi, President Row4. J. B. STS. iTTON Vice-preaident

John Drycan, eaq. 0. loepterltsq. Guelph W.. -Sheppard. Req., <Vaubaune
CS. Wilcox, Esq. Hamilton

Arthur Branches
Arlmner Glecoe North Bay etmraTho

Iet l, n Grand Valley Orillia st Mazy a
= e.into Ole Port Hope nbi

rainHam ton Prescott Baatt. Hmrle
Dutton loersoil Sturen Fal TDicibul'S

litr Lakedid Leamingion leeate Rodtey Rlgton Iarivla
Schomberg Windor Woodstock

Bankera-oreatBritain-The NationalBant of Seotian&i Nov Tork-The Ameisa.
Riebange National Bank. Moctreal-The Quebee Bank.

BANK 0F YAIKMOUTH, NOIvTUA.
T. W. JoHNs, - Cashier. 1 H. GFARRISH, - Assistant Cashier.

John Loviit, Presideci. S. A. CroanweIll Vie-President.
H. Cann. Augnetus Caco. J. Leslie Lovit

CorresRondeats at-Baltax--The Royal Bank of Canaa.-St. John-The
Bank of Montreal.-Montreal-Th. Bank of Montreal acd Molaocm Banka -New
York-The National Citizens Back,-BoStona-The Eliot National BanS. Philadct.
phia- Consolidation Naional Bank. -London, 0. B.-Thse Union Bani of Lovadtn

prompt Attention te. OaeU.ttola.



IrHl MONET1A R«Y INtTES

Tu M RCIA TS Capitalid-u ..... $6o,oo

TIIE MERCHANTS Re* ......... .700-000 BANK
BANK 0F CANADA nea3Omo

MONTREAL
Eoasd0f DfrctorsJ. TupjauxL, GencrProsldant, B. MONTÀUU A"LA itPVrsdeur, JoNATiAN Hob>osoN, F$q. ,, OTllrector.--Jameo P. D.we, iraq Ho. Vltbhert Mead în.Log Hn

Citas. R. llosmaer, F.M. C. P. Smith E12. Hugi A. M.'%, RaBrn I.Ataq. Atwood alogeoTHO$. PYSHE, Ceci Manager.E.r. IIEDEM, Balla, ii rnchena ad Chief Insp''r. liamavllle fltn eAutos,8 l Ontarlo Mitchell Rentrew Berlin CorrneAlvinston Mlort, Kingato Naa8 traîford Blyti (trlnaabyAllioné (lait Leaznlngton 8Lvll t Thom"s Brandon, Man. Stagersvit
BelleIjIe annoue Littie Current ottas. Tr rnr aalo

Berlin Raitn Loan Owen Son il by Carman, M B-,,trtBothwell Hanover Lusn Pakdsl Torunto a ri. RuBrtpo Empaler Markidale Muod Perth walkerton RhDey Westl.ian ngroU Mefod prewott Widford. Dunds Hamlotpal =crie Mildnisy Preston Wet~t Dundalk IndienCetore Sub-Atency-la&naowne iub-agency 60 ananoquet. Wln tr lIunville N.W.TVEsuyai Whestley iaub.ageinc 10 oLeangton). Corondeitalunite
Branolles lu Qyebec Nan Bank,. RostceBOealbamos, B11ll, Lachine, Mils End Miontreal oit, ahrieS.Bac do. Detroit-Detroit Nationial]litut Lod French, do. St. Lawrence St. iiranch; Quebec, Sha&w-ille. Sherbrooke, St. Bank, ais C itNtlOunegonde illoVtreal), St. Jeronme, St. J7ohns St. Sauveur id. Cuelc). Btank. SnFaraoCr]Eranobe lu MumitOba & Zirtli.Wen Terntorles Cominerve. Correspond

BrnonCrery ardif dnotT Gladstone, Laromhe, Maple Creek, 
TM

edicine intdgat. Lreu, N.W.T., iGceeor, reNeepawa, Oak Lake. Portage La Lrrlie,BdIDeer Sour.Wtskiann, Wh tewood, Winnipeg.
t1 VWITISaNew York Agency. 63 and 65 Wmll S. T. E. Merrett, Agent. 11BANN"I GRAT.a BRITÂIN...n<ton, Glasgow, Edinburgh aad oter points, Tht

RylBnofScotland. tif ILBoso MaNtaNtoa ak hcg aet ot rsaO. t at
lUtin. 'Firt Natona ak erit , iA Iatol ai;Buaosn fEiao;,.

NOVACO~ANDN~,~iB~,n oaSoi u oa ako aaaBRaTeaiCOL tA-anaîsu an> o! ommrce D RCLARIC

L'ttar c flai is. asial1 uCia aaadule ueg onts

TUE WESERN BANK HNfCaptAuth.Io,hL) 0I aitW Paid-up. 420,1 00 
________________________________Jota C wÂ , m Ea.Pe0dn

RaaaS tuN , q.F CEq .1.AllNEJ.A. sn ic-rad
Itober Molnnai M . Thotia. Pt-nao Bsq. T. R. M *N 0C"he

Brances-EmvalMidlud, 
ileoburg e aalan

5' T Ont

Lodn, f^-h Royal Rank, ai scotana

litloeerve Fond . .2O,eo.o

K. S. HOLT, Esq ., Proaldecit, Montreafl
Bf ANDOfP& MACDONALD, EN.

ASCII. CAMPRELL, Esq., M.P.
BON. PETERI McLAR&N BON. D. MCMILLAS

JO«N PuoBLET, Esq. Hicttuy R. WtILSON, ESQ.

BRtAW<hKBil

Amhoergtburg
Cliton
Crediton
lCxe.er
llaVoL-ock:
Alilvert»D

Interet &llowod on depostits.
Correspondanceo ollteîd,

Monitreuil
Mt. Albert
Newinarket
Ottawa
PL, ith
St. Catharines

Stirling
Stounfvllo
Sutton, P.Q.
Toron to
unloillo
Waterloo,P.Q.

D. M. STEWART,
Montreal, P.Q. Gonerai Manager.

a.goiaiuz-Nortn E,
Worédstock. N.B., Luner

ueCacao. N.S., L.Av1ia
I'QHartland, N.B., I

MahoU, C.B., St. Raymon
iaukra.-The Unio

New York,; New angland

Eloard or Directore-

)FJohn Fotr Gog oc

WIILT0N IIOTWUIB Z lwl io;n.-

Total Aset Is ... 22,300.Qow
<Manager. H. B. STEVINe. Ama, <lenerý,l Managr

Vfile H AMILTON, Ont.
Braneheis

*T arvis, Ont. Morden, Man. X.tton a' T.,an. Kanîloor 0. C. Niagats Fleall Sim11.1one
Llatowel Niagara Pulls, South Souhaîoa
Lucknow Orangevile Stonev -Aims.

le Manitou, M"., Owen Sound Terevater
Miland Palmieraton Toronto

oSt. Milton Pilot Mound. Man. Vanouver, B..
End Mitelln Fini Ooufse, San. Wingham
Endl Minaedoaa, Mari-Port Elgin Winkler, Man

Man. Miamil, Man. Port Roms Wlnaloeg. 
T M

sti.
ed, Moose J aw,NWT Roland, Man. Winuipeýg, Man,_

G rain Ei,\,hange
id States.-N w York-Poa.rt) National Bank antB Hanove

International Trust Co. Buffalo--Marine National Bank,
Bank, Chicago-C(ontlnental National Bank and 1irat Nationalý
noal Batk of <lotomerne. UhiadelplîiaMerehants National
iker Wooleurth National Bank, St. toula-National Banik or
enta lu Great Brltoin-National Provincial Bank oi Enirland

CJorrespondance Sollelted.

Paid-up Capital.,.. 070li01@
IAtsp Reserve, Fund... 211100011S A1NK BourG of Directoire:

&J. STEWARTw...Preaident
.5v- ., UORGE R. HART. ViCe..Pr«*t

W. H.Webb, Hon.G. J TrOop,

Dashien. Moad Offie, HLAP3, N.S.
nd Branci-Halitax, Edumuadaton, N.B., Wolfvillo, N.S.,
burg. N.S, Shedjue, N.B., Port Hood. C.B., Frasservllle,

.' . Lake MeganticP.Q., Cookaltire, PQ. Q.hec,
eanv l, P.Q., Grand Falla, N.B.. Mahome ~BY. N.S.,

il. P.Q., Grand Mer. P.Q., Bathurst N.B., Andover, N.B.
n Bk. cri London, Londçîn, G.B.: The Bank of N6ew York.
National Bank,. Boston; Bank of Toronto, Montrent.

ItatablUaed.18lm.
am s v-UrIncorporated.::::iTHE H1ALIFAX .soe

BANKI NG CO. 0.RLOwtGBYAoKu

Macl4sb W. J. 0. Thonaon W. S Wlkwfre A, ALLÂN, . inspecter'.
1N. WALACE - - BBle HAD OFFICE, HALIFAX. 36.S.
euBANOBZS - ln Nova Sorti: Amaherst Antigonlit, Barrngton, Brldgewatsg
clenfn, LockepOrt, I.uznnnrg Iiddleton, Ne, Glu-o,, Parrehoro, Shalami.,ý

Sprlngh l,. Triaro, Windsor. Ne, Brunswick. Sackville, St. clhu.
OoRagspoiiDzwra--Domlnion of Canada: Boisonsi Batok sud baca.NFr

pounrt National Ban>,Ee. - so: .IDo> f to Bak Londoim ga. d PanaBath'
Linlted.

-Incorpora-o by Royal Charter
ansd Act of Pariattj Establiaed 8SS

E HD OFFOCE:

-EInburgh

UYne.lle........................ oo
Twostaf CuvzSepu eirL aaerOOB B, RA"y, er4n

Loundou 0230e--87 NIobeolas Laule. tombard Btrot, &.
Jnxzs RBamaact, Mana TSOMsB Nasa Alut& gangs

The Agency of Colonial and Poroaik ta uadortaken acd the Acceptaon
ut Customneris rkUidng In the Colonies, cin h London, retired ont tanras wlalrb
wili b. turnthed on application.

A"l 'tle'. hu;' -.. ,.. *d -Rss h Rvgîand acd is lo tranacted.

UNION BANK 0F HIALIFAX
lacorperated lu&6

capital A tloriz d . . -4,«
Capital Fald, . p. .. 1,208,900

Best . . . . . . 1775,000
»IRE:CTOE8

WR. ROBERTSON, - - Preaident,
WR. ROCHaE. M.P., Vire-Presîdent.

C. C. Blackadar. E. G. Smith,
Geo. Mlitchell, M.P.P., A. E. Jones, (IcO. Stairs

HEAD OFFIOEa - - HALIFAX, P4.8.
E. L. T<IoNEt, General Manager.
C. N. S. STRtCaLA.rND, - lospector

Brituoheai-Haliai, Annapolis, Barringtoc Passagle,
Bear River, Berwick, Bridgetown, Broad Cuve Mines,
Clarks Hlarbor, Dartmouth, Dighy. Granville Ferry,
Kentvîlle, Lawrencctown, Liverpool, Middleton, New

Glasgow, Parrsbono. Sherbrookce, Truro, Windsor,Woltvillc, Yarmnouth, Nova Scotia ; Glace Bay. 3Ma!,
Northi Sydney, St. Peter's. S) dney, Sydney Mines,
Aniahat, Htaddock. Cape Breton & l'ont o! Spaia.Trnndad.

LA BANQUE NATIONALE
BO"a OCo. QUEBEC

capital Authanised $ 2.,O00

C elSuberribed- 1,90 00
Remt 310,00000
(I7ivded Profite .... ............. 161 16

Bloard or Direotors
R. Aaxwr, Esq., Fret. A. B. DBuis, 94q.. Vice-Prym
Hon. Judge A. Chauvau N. Ulouz. Bsq. N. Portier rail

V. chateauvent, Enq. J. B. Laliberte. Esq.
P'. LFrÂnxcE, Manager N. LAVOIB Inapsotoi,

Brsuebea
Q)uebec St. Roc1t, Quebrec, St. Johna St., Montreal,

Ottawa, <>t., ShenbrookeQue., St. Francola Beauc e, Que.

Riimouskl, (ue., Murray Bay, Que, Montmansry, Que
Iiraaelël. rie_. St, Osaumin, Que., Ncolet QueCai

to>,qe, Baie St. Paul, Que., Pleasiaville, Que, esq.

Agent&:
Londoion, Enzland-The National Batik ni gootiand, Ltd,

Pari, Pann-Onelt yonaisNew Fork lPlpt National
Ban Boton, Mu&e-National Banik of Rudenipttin.

PtomPtsatrtion given to colletion@. Correspondance
resPeocullY anlilted.

~» ST. 5TEPIILEN'S BANK 8 r~
Cit... $20o1000 aer .$48,.000

W. B. roma F 'esident P. Gx"Tr, Cauhiar
Agents-London,. Mesar.Z Giy , Mîis, Currie & C

0
. New, Yor, Batik of New york,, R.N.A. B-, oncita National Bsaak. Montra Batik of Montreal. St. John, N.B., Bank of Montreal.

Drafts iaaued on sny Branol' of tiie BSank of Montrent

PresidentThe RELIANCE Vc-rsdn

Of Onharlo. J. B"cattOCR
84 ISO ST. E., TORONTO Srtr

BANKERis
Imperial Banik of Canada 1Bank, of Nova Scotia

Progress of the Company
Endgflec.31. Permo.itock. EdgDe>7î. Perta.ftock.
lot year.. 18M..#24,8W0011 4th year 9. Pe5444 1

.1 -897.- 166,575 00 5th .. 1200 441 M 81
-r .1898.. 251514 45 1 th 101.. =,2 01

Ending Dec. Slat. Total Anseto. E.rioga.
let year.._1896 ... 40751 79 O 1,1(671
2nd.. ........ J:::: 2w5304,91 9,5W048
3rd.......... lm ::8 488.428 28,155 93
4th.........199 77274 40 49133 90
5th......il 944,116 03 66,637 8
6th «:::: 1901 ... 1,036853 60 77,01 02

lty an order oi the Lieutenant-Cvernor-n-Cou,,Ml,
data,4JU*Y0 10teConaPany la authorlard to issue

pg=eSlT l
9
'C u &hars* of $10.00 ect,.

These aharea are nowy offered for aubacniplion uit a
Preminni of Ten per Cent

WhouB irnn adverteors pionnse meiktion
tibia Mouetary Tintas.

I THoe NATIONAL BN
O F SCOTLAND

IUTED

USDSTAI NubeerIbeli.........

IE



THM 2M~ONBEAR«Y IIME

IABSOLUTE SAFETY

(0 N the ground of the absalute safety of the investment we

can, wîh the utmost confidence, recommend our Four

per Cent. Bonds ta the prudent, and even ta the most cautious

investor. Are you aware of the facilities afforded for acquiring

t hem ? If flot. we invite you to cammunicate with us.

rr1?nIT ! Paid-up Capital, - -$6.00000

SE U IY Reserve Fund, - - $15600 000SL~U~II Assets. - - -- $23.000,000

TECANADA PERMANENT
AND NAD AMORTL.AGE

CORP'ORATION,
TORONTO STRERT,

Huro"n ain Erie The Home Savings and Loan
Loan and Savings CQflmpaly,

London, Ont. Company Offt No. 78 Chc St. Toot

Caial=i-up........1,4w0,000 & UTIOF'ZED CAPITAL .......... ........... $2 s00.000
Resrv 1w,-------------9fwJ SUESCRWII CAPITAL................ ...... .2000,000

IIoiy ad...med on thle seLurity of Real Estate aurri, u a uretrtsalwd

avotabl terms.. ~-m- ne> lt>aed en MuLrtgag ou Real Estate, ont ressort-
Debe»tre i slutai lni Currency or Ster ing. d j4oe elent tena

Riotors and Truatees a authorized 1w Act ofPar- Adranres on rollattral serurit>' of Debentures, and
uàamet to inyeat le, the- Debontures of titis, Cýoiepr-t. Bank anid other Stcork3.
jatarst s3iowed ou Drcpoalts. JAMES MASOPI. Manager.

0. A. SONLERVILLE,
Manager

T1he TRUST & LOA N CO0.
0F CANVADA

EAbtAUlgtIEI 18li1

liubscribed Capital . . . $713000
7.16-up capital - . - 1.581.606
Ruer,,v Fond.............88760

SZAD orytin: 7 Great Wiechester St., London, Eeg.

<TrotosStreet, TORONT"
OP,lnua 15 I NANDA - ~ St aetreet. MQ6TRKAL

1PraeAye., WNNIPEO

Ioe'advasd et lowest enrrent rates cn the seouritt o
impovd farms and productive rit>' proportr.

R. D. KADONNLL10ummr
L. EDYR oiisier

London & Canadian boan & Agonoy COI
Llmited.

Dlvldeiad Nos 65.
Notice is hereby give that a Dividend of Three pet

Ceutntre the Paid-up Capital Stock of this Company for
the six mnoitis ending 3 ist Dreember, ioa (being six

per cent, fuothe year), bas ibis day been derlared, and
tt te Anmie ..l be payable oit the

Booond January next.
The Transier Bricks wiil be closed front the 9gtb De.

cemiter. 1902. te tite itlat sîuary, 1903, both days inclusive.
mbonutlCeral etn a' lit harebolders ilbe beld at tite ompcy -fie 0 a ter

b. ae at nn.By .,-dÏr.ftb 3..rd.
V. B. WADSWORTH,

Toronto, Decemiter andi. t9cut Manager.

T=E

Toronto Mortgage Company
omnce, No. 13 Toronto St.

04PNTÂ AUTROIuLXII. . . . .*144,860O

%EIV FOND . . - 2W,000 (0
1'WE&L AMIrra. . . ..... 20, 4 17

president.
ANDREW J. SOMERVILLIt. Boit

WI. M)RTImER C-lARK, KO. W.&.
Debeatume Issumd lu ourrenu>' or sterling.
bavingi Bank Deposits rveeived, and hItereat allowed.
Mesner loaeed on Real REsate on favorable terris.

WALTE <*1LILEMPl], Maxiager

THE CANADA LANOEO AND NATIONAL
Intestuont Company, Limilsi

Bexau OFFicE, U TuorTu Si., Toactwrv.

CAPITAL SUUnec.Rtw...............$,M.eo.
CAIrTL PAIo-UP.... ... .1004,000

4J.sTs IRIXYPOtS.......4,133.794

John Lag Mlkes. fise, President.
Jolin ifokn, Esq., K.C., LL.D., Vire-Preeîdent

Son. Benator (Iowan, LL.D., C.M.G., J. K. Osborne, J. 8 *Ptj iN. Silvertborn John Stuart, D). B. Thomeson,
K ., Frnk Turner, C.ie Hou. James Young.

Debeetures Issued for 1 yeur and upwards. InterOît pay-
able haIft arly atrurret rates. Mouep lent on Ral]Estale.

Exerutors sani Trusteea are suthorized by law (0 invtst
fonds M te debentures of titis Company.

EDWABD B*UNDEE8. Manager

NVOTICE
Notice îs bereby given that the General

Annual Meeting of the Sharehoiders of the

Impertal Loan & lnvestmnt Company
of Canada, for the Electio n f! Direcor
and other generai purposes connected witb the
business of the Institutio)n. will be beld at the
Office, 32 and 34 East Adelaide Street, Toronto,

Monday, the 2nd day of FZetruary,
at 12.80 p.rný

T- C. LLVINGSTON, President.

The Gnadia Hfomoetead
Loan and Savhags

Assewan

HEAD OFFICE, 66 Victoria StTROI

CitlSubmribe . . . el
aPitalPad-up -- 1800

Moue>' loaned on Improved freeboid ait lots rates. Libera
termi of relieaenet.

JOHN nnlLOCK. JOUXN FI1IBROUX
Freilent, Vice-Pre&

A. J. PATTISON MAtiAcitu

- I

CAPTrAL SunscaxUUM
CAPITAL PAID-UP. . . ..:: ::

CONTINGET .....................
RESSayE FtJro .-
EI.OBIT Aeo CAW. DEDENMTUUM ..

$3001000
30DI000
25,000

7500
523,751

mee Ioaeed lit 10w rates of lnterest on te securit>' of
Ri ta e ae uiia Deb-ýntures.

V)pei aeevdsdItre llowed.
W. y. OoWÀN. Presideet.

w.y ALaz&yc Vîoe-Fresident.

Ir. Ml. MOMILLAN, bec-.rus.

J. W. LITTILK
Preideeu.

As an ...
Investinent

We -iv u 5% DEBENTUEES
tob n f the t,>t and ule tii that

>ou totîld poesîibly enlter îito It is

saler thani a Bank, bt-cause you h.îve

ail o>f our 1'erianeit Capital Stock, and

firtio gig o impoe al tt,

country. SrotEat TROT

W.S. DINNICK .. .MANAGER

THE HAMILTON PROVIDENT AND
LOAN SOCIETY

President -. HON. A. T. WOOD,

Vice-Prosident -ALEXANDER TURNER, Esq

Capital 811beribed. 11,500,000 00
11000

DEBE11TURES ISSILED VOIR
1, 2 OR 8 VEABS

Internat payable halt-yearly at the highr.it current rates.
Exerutors and Trustera are autborized by law tu invest
in tlebentures of titis Society.

Head OMooIL ing St. laamilton
a.FEltItE, Treasurer

50

Dgebentures
For a limited time we will issue
debentures bearing 5e/e interest
payable half-yearly

77» D.ms oi o'aa

12 Ring Street Wet

HON. J. R. STRATTON. President
P. M. HOLLAND, Gueeral Manager.

The ONTARIO [LAN & DEBENTURE 00.
0f Lonadon, 0anada.

subseribed capital . . . ,0,0

Total Amsts - - . 3.634,171
Total Llabilitien L.823.049

Debeetures lssued for 3 or 5 years. Drnue n
tuterest crn bc rollerted et =ey ageor>' 0flseek
alitout charge. WILLIAM . BULEN.

Loedmi, Ontario, 12

T'he Onarlo Loan and
avilns Oompanty

Oshawa, oUtrrio



TrH] MVONETAR«Y TrIIE

B. WiIson-Smnflh MeoiduNM & 8
STOCKuri) Bro kers

,Standard C"bambrs, 181 St. jameis
Street, Monureal

MENRERS OF MOjNTRAa. STOCK EXCIUMIE

Lhýd,,. for the. purchase and sale of stocke and bond
st.d on the Montreal, London, New York and Toront

Stock Rachanges promptlv executed.

JOHN STARK & Co
STOCK BROKERS AND FINANCIAL AGENT

Orders yromptly Oxooted on the StookIEZObinge of Toronto, IEoutronj Ne.wYork and London.
Stocks boUght a"d sold for oa. or on

Phono Ma" sgs 26 TontO St., TORONT(

FERGUSSON & BLAIKIE
(XMmberst Toronto Stock ECxobanUge>

STOCK AND BOND BROKERS
Orders executed art the. Exebanges
Of Toronto, Montrent London,
Eng. and New York. .. .. ..

23 Toronto Street - - Toronto

OSLER & HAMMONO
Stock Irokors and Fluanclal Agents.

la King et. Vuet, "]ROM"O

Déemla In Govfumont, Municipal. Rallway, cr
ZrD an d milsanecus Debeatums. Stocke en Loi.
don, Rng., New York, Montrat Mid Toronto Bzshing6
bouglin and sold un ccmmIstion

Au Eu AMES & COj
SANKERS AND DROKERS,

tg 1Cts STREETr EAsT, - - -TORONTO
Biscuits Orders on CommIssion on t*il Principal stock exchang..

Receive depouits, allow interest on depasitsa adcredit balances. Draw billàof exchanK_. Tran
sact a generai financial business.

A. B. AISES, R. D. FRASER, A. JE. WALLACEt
H. R. TUDHOPE.

OIL-SM ELTER-MINES

BUTCIIART & WATSON
TORONTO, WINNIPEG, DETROIT.

Branch Managers

Douglas, Lacey 0~ Co.
Sound Investments paying fram 8 tn ta pet cent.

guâtranteed. Information freî on request

JAMS C. MACKINOSH
B3anker and Broker.

l101 Moist.. Ha*lilz 19. a.
eso« la stocke, Bond and Dobentues. MUniolPal

Corporation Securtieta s sp.tt.
InquÎries respecting investmients freely answered.

Telephone MAIn 1108

Edwarde a &Cma
CHARTERED ACCOUNIANTS.

North Britishi & Mercantile Chambers,
20 Wellngton Street East, Toronto

CGBORwM FDwAtis, F.C.A. 1 ARTlua H. EI>WARDB.

pMercaentile Summary.

TiiE Australian Goverument is said te
bc arranging the details of a raivay,
which it is planned to construct across
that continent, over s,ooo miles in length.
Here may be a chance for Calzadian steel
manufacturers and others.

0FO late, a good deal of improvement
bas been done on the Halifax, N.S., bar-
racks by the Imperial Governient. Now
we understand that the military authori-
ties are considering spending i gotcd
deal of money in remodeling the South
Barracks there, occupied by the RDyal
Engineers.

The Toronto General
Trusts C-orporation,

59 Yongo Street,
Ts,,.it Iuvestmegats

Investments made on behaif of
Trust Estates are registered in
the Corporation's books in the
names of the Estates to whjch
they belong and are kept separate
and apart from the assets of the
Corporation.

Every investment undergoeb the
scrutiny of the management and
is subject to, the approval of the
lExecutive Committee of the Cor-
poration before the money is paid
over, thus ensuring as far as pru-
dence and Jorethouglit can, the
safety of the trust fund.

L1 W. LANOMOI Managing Dirsoter.

AORIOULTURAL SAVINOS & LOAN
COMPANY

LONDON«, - -OZITAJtJO
ad-pCapital ................. 0 050îj,gn

Reeerve Fund .................. 9T,oo.
Assets........................ 8«»

W. j1a1Rt:d, Pres. Thiomas Mccormici, Vîoe.pu«
T. eti.. H. Smallnuan. . M era

Mone advanced on improved farine and Froducti',.
caadtown =res, arn favorable termes.

o1r4affe. pu sd
Deoiereceived. Debentures iasued in Curie"ne,
Stering.C. P. BUTLER, Manage,

THE1 DOMINION
SAVINOS & INVESTMENT SOCIETY

XAsosic TampLEt BuiLzinie

LONDON, . CANADA

capital Subscribe4........$190,0O es
Total A=tcs, ist Dec., xgoo.. 3,212,980 88

T. H. PURDOM, Esq., K.C., Preaident.
NATHANIEL MILL$. Manager.

MakeYour WiII'
A man who lias accumulateld
property for the benefit of bis
family or others, very often Puis
off making bis will tilI ton late.

We will scnd, free for the asking,
WIl1 Formns aud lâttie Books
About Wlls.

TlEE]

Trusts & Guiaranteçc Co.
LIMITED

Capital Subscribed, . . . IOo
Capital Pai<. L"-, bALMoo

I14 King Street West, - Toronto.
HON. J R. STRATTON, Preuident.
T. P. COFFEE. - - - Manager.

bIR WILLIAM MACDONALD is heaping
up educational benefitsl He has now, it
is announced, decided to gîve a further
sum Of $45,500 towards the erection and
furnishing of two buildings for manual
training and domestic science at Guelph.
This makes altogether $17o,ooe which Sir
William has donated to the Guelphi Agri-
cultural College.

AC<ORDING te a rep,;rt of Mr. W. E.
H. Carter to the Ontario Bureau of
Mines, the Belmont gold mine in Hast-
ing's Courzty îs tthowing an improverl
quality of ore on the lower levels. The
company proposes doubling its present
output, and putting iii thirty more
stamps, thus utilizing the whole of the
1,3oL, horse-power at their disposaI.

ToxiONTO cîtizens were agreeably sur-
prised this week to be notified of a rc-
duction ini the net price of gas from goc.
to 8oc. The reduction applies to the
Island also, the residents of which will
receive gas for 8oc. per i,ooo f t., as com-
pared wîth $i.io formerly. Trhe present
price is said to be the lowest in the
Dominion, and, with the exception of
three or four places in the coal districts,
the lowest on this continent.

ON the i9th inst. two fires of somne
>magnitude took place. One, ii% Mont-
real, did damrage to the extent of $so,-
ooo to Peck, Penny & Co.'s cut-nail anîd
horse-shoe factory. The rolling mili, nm
the western side of the factory, was
saved from destruction by a heavy Üre
Wall. Tise property was insured among
varions companies, probably to the full
amount of the loss. The other fire was
at P. J. Cote's dry goods store in Que-
bec. Loss, $15,0o0; iusured.

Tus E. W. Gillett Company, Limited,
manufacturers of yeast and baking
P owder, held their second annual meet-
ing last week, Mr. William Dobie, the
general manager and treasurer, acting as
chairman in the absence, thro4igh illness,
of Mr. Gillett, the president. The finan-
cmal statement proved entirely satisfac-
tory. Two dividends, amounting in al
to $çz,ooo, were declared for the eight
moîiths between May ist and December
31St, besides a large amount being ex-
pended in machinery and additions to
plant. The following officers were elected
for 1903: Mr. E. W. Gillett, president;
Mr. Win. Dobie, general manager aud
treasurer; Mr. George Hepburn, secre-
tary.
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D e en t res îMercantile 11-ummary. iTHE J. F. MoLAIJCHULI CO., Limitd,
Deben uresBROKERS, PROMOTERS M<0

Mtunicipal Goveroment and Railway Bonds I I. latnltoîî firmi of George E. FINANCIAL AGENTS.
bought and sold. Tuekett & Son Company get tie credit

Can alwave s upplv bonds suitable ftor depost
with Dominion Governunent. of having brot1ght the Iargest ,Iîipmniît canadian lnvestmonts. Joint

St ,f,.Nw York, Montreal, and! 
Stoc ilaxnie ana obaco i anaa.St c i.Toronto Stock pordaed for Stoc Companio Orac no aaa EML ULIGnx

Csh or on margin and shipnîent arrived in Haniliton for thienllEPEBULIG
carried at the lowegt ratessof interest the other day, wliich consiîsted of 1.543 TORONTO,. - .-.-- CANADA.

Hl. O'I¶ARA q& CO. ha es, weighing 93 tons. and costin $95,- SALSK 8
... -~~. ooo. Ont oi thiý shipinnt. ilo said. RALSHO14

Mombets of the Firm-H. O'Hara, H. R. O'Hara, W.
J. O'Hara.

Mombers Toronto Stock Exchange -H. R. O'Hara.
W. J. O'Hara

JAFFRAY & CASSELS,
(MENE14ERS TORONTO STOCK RXCHROE>

Stock Bond andoncmisn
upon ail prîu-Investment Broikers 1 pa xane

MmN 7. 1 Toronto SreTORONTO,

4 'EMILIUS JARVIS & WO.,~
MMU.îiua JARvIS EDwARD CaoNvx
JOHNs B. KlLoOUR C. E. A. GoLOirAN

(Toronto Stock Exchange)

STOCK AND 8Mt~ BROKERS
DEALERS IN

INVESTMENT SECURITIES.

Canadian Bank Of Commerce Building.
19-21 King St. West, TPoroto.

Orders, executed on ail I Weeklv Letter

Stock Eachanges. I P.bliafîd.

o EBENTU RES-Gvrmn n ala
Bonds,. Secîii 5îtahlr for invr.'tment bv Trubtees,
and Insurance Companies, and for Deposit with the
Gorernment, always on band. -Telephone Main 2oi %.

UEO. A. STIMSON & CO.,
34-26 Kinug titreet West, TI>RONTO, Ouit.

J. F.RUTTAN
REAL »STATE,

INVESTMENTS,
INSIJRANCE.

FOJtT AIMUUR à »PORT wiLLIAX.
Pma Olbie Addrea-Pourr Ataut. 01f?.

N. 00aen&G.

COMMISSION MERCHANTS & BROKERS
Aoumn voit-The. Dominion Radiator Co.

,rhe Metallic Roofiniz Co,.
Anti-Friction AIloyt, Ltd.. Atlas Met.
Hart Ernery Whcel Comîpany, Lîited,

Hamilton, Canada.

706 Oralg SI,, MONTREAL

JENKINS & HARDY
A.5511NEES,

ACCOUNTANTS,
Estate and Pire Insurance Agents.

M5 Termite Street. - - - - Toronto.
486 Temple Building, . . . Montroat.
100 William Street, . .- New Yoik.

EDWARD F. SMITII,
STOCK AND BOND BROKER

Igetropole Building, - - Halif'ax, N. S.
Stocks bought and sold on ail Exchanges.

Bank stocks, ani Municipal and other good
debentures deait ini. Correspondence invited.]

jo.ooo,ooo Marguerite cigars ciiî l>t L. OOFFEE là C -
miade. Grain Commission

W î. thank Mr. W. L. Creigliton, of ecat
Monîcton, NB13, the able advertisingMrhat

aget o th Inerclonal ailay f TiiomAs FLYNN, Board v
t 

Trade Buildng
agntofth ntrcloia aiwa 0Iuis L, COFFRE. Toronto Onitauio.

Canada, for a very nice-looking calerîdar ...... ______..___...____.__.._

[or the current year. It is donc in shades

o! old oak, and is embelished with the tIIMOHENDERSON & BELL
hid of a moose, an apliropriate desigi',< BARIMTIR. SOLIOi TORD. &o.
secing that the **PeoplC's Railroad" is

the choseng route to the sportsmen s

para~di'.t w here moosc and caribioo, sal-

mon,1 f tront and bass abounid.

Wi- unders.t,înd that the I3rockv ic,

\Vestport aiîd Sault Ste. Marie Railway

was on the 2oth inst. purchased .st

auctîon tgy Mr. Charles F. IIolrn, on he-

half of New York and Philadeiphia

capit;îlists. the price paid heîng $xflo,oo.

'1 1W idea of the pureliasers secns t> bie

tIi pusliflie road towards tlic North-

West, evetntually nuaking the îmost direct

eonn-ection w ith the seaboard.

hTii. Builders' Exchiange held tlieîr ani-

nual meîeting in Toronto on Nlondîiy

last aind elecîcd the following officer-;:

l're..icent. Joseph Russell; first vtce-

presidexit, R. G. Kirby; second vice-

presideuit, John lloidge;, treasurer, Dav id

\\'dliains; diructors, Melssrs. Nelson,

\Veller, Crang. Martin an(l Sîuîjllwood:

auditors, Messrs. Clay and Holiich: re-

prescritatix ,e on1 Tcchnîcal Sclîool Board,
J. M. Gander; representative ont Exhibi-

tion Board, J. B. Thomson.

NEws cornes of another dreadful oc-

currence, the resuit of ant atteinp to,

niake nioney by stock speculation.A

London despatch of Sunday contains tlie

announcelfltit that Mr. John W. Ilar-

grove, a retired commercial traveller, re-

siding wth his wife and niother-in-law,

at the cornler of Carling and Ridotit

streets in that city, comniitted sulicidle

l'y drinking carbolic acid. It is stated

that Hargrove lost $700 in a local

broker's office a couple of weeks ag:.

aîîd constant worrying over this ..nd

sortie family troubles caused him to kill

lîjuiscli.

A STRItKINGLY handsomt- production is

the spring trade .nuniber ou the Dry

Goods Reviow. It contains 266 pages

of information and advertisement. tnid

the press work is admirable. Amiong

the wlîolesale advertisernents which ap-

pear to us particularly striking are tho..,c

of the W. R. Brock Comýipany, Limited,

and oi S. Grcenshields & Co., Liiitcd,

hoth o! which concerna have a scrues of

pages, and of G. F. Glassco & Co., Hami-

ilton. The Maclean Publishing Company

are to be congratulated upon producing

an issue so artistical'y attractive and

containn so much good read:ug.

-Omfises-
Tolronto Goneral Truste BulldtUE

39 1(onge ait. Toronto, Cris.

Dziid Hendeuson
W. N. Tilley.

91I80NS & HARPER,
Barrittrs, solicitonsh

Office-Cornu Riohmond and Carling Soeuat,

LÊONDON, O0T.

030. O. GIBBONS, K.C FIR0. Ir. HARPS.

Tupper, Phippen & Tupper
Barriaters Attorney%, &oà.

WWNIP].si. CANA014

IStewart Tupper. Ke. Frank H. Phippez,
Williarg j Tu , George D. Mlnty.

Gorpedon C. MeTavlsh.
Solcitors loir: The Bank ci Idontreal, The Bank o

Britlsb Nosth Amarina, The Marchants Bank of Canada
National Trust Co., Ltd. The Canada Lite Assurane

Cooany.i The Edinburgh Lite Assurance Company
The Cana Pacifie flailway Co., The u.adson's Bal
Company.

Mclntyre & Marshall
Members New York Stock Exchangei.

New York Produce Exchange.
New York Cotton Exchange.
Chicago Board of Trade.

Itepreaanted tu Toronto by

Spader & Perkins
Memben New York Stock Exchange.

Chicago Board of Trade.

Jus C. BEATY, Manager, TOONO

Eat&bU*hed le"

E. R. O. Clarko"
Trustee Uquldator

ONTAIO BANK CHAMisERS,

Toronto, Ontý

A. K. BLJTCIIART & Co.
STOCK BROKERS
AND FINANCIAL AGENTS

IndDstriaI and Mining Stocks
First Issues a SpeoialtY.

mannlng Chambers, City Hall Square, - Toronto,

J OHN J.Low the Stocx bEachange

58 St. FrancoÏa Xavier Street, MONTREAL

Stocki ô~ Share Brolier.

G Bée,eh.r%. Holit
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Cail! Options.
The following are the quotations on cal,options for 1, 2, and 3 months fromn London,

England

1 To midl To idii To niid
1Jan. 1Fr1,. Mar.

Can. Paciic ... .......
Atcbison .......
St Paul ............
Eries................
Louis. and Nash.
Missouri K. and T ..
Norfolk and W...
Ontario and W.
Reading ...... ......
Southern. coin.. ..
Southi. Pacifie .........
U. S. Steel ..........
Union'Pacific..'...,..
Wabash. pfd ...... ...
Baltimore....... .... ý

?~4a
2î 3

5

la

la

i~ 2

là 21

Wc. arc Pepured ta deal in opt sons ai t lie above prie,Ail t ra n9actions in options and ter cash ex pire at ?0n01on co.itango day of the accountr in which the euh isN de
Tesamnt adelr ofo a ta. option entoiles th. iriver t.

dentnd elier> f astokau the option prie, vez., th
Quotýtion ruling at the tinse wlirn option is purchasredNo interest is payable uniras the cail is exrisedOptions cars be cksrd at any tine. We buy and seloptions theough the

LONDON AND PARIS EXCHANG..
Iiookle esplaining Cali Options frce on application.iPARKER & CO., vitrea TORON TC

"Railings arc
Very Satislacto0ry

la bow the Manager of one of our large
Canadian Bankts puts it In his letter
enclosîng draft for the amount of our
accounit for new fittings made by us
recently.

We bave many auch teatimonials of
wbîch we are proud.

99MADE IN OANADA"J'
appeals tos our patriuîism and our best

si1and energy are devoted 10 main.
tain a reputatlon for high class Bank
Railinga, Tellera' Cages, etc., earned
in persistently combating prejudice
and * in favor of foreign work.

Write for prices 10

The OEO. B. MEADOWS
Toronto Wire, Iron and Brass
Works Co., Limited, 197 King St.

TURUNTO West,

E. CHAM1'AGNE's dry gonds store, at
St. Cunegonde (Montreal), lias been
burned down at a loss Of $35,000.

THEF building in Montreal occtîpied by
Edmuuiid Hardy and J. E. Villeneuve,
botb deaîlers in1 musical instruments, was
last week hadly daniaged by fire. Loss,
$îo,ooo; partially instired.

THE executive board of the Canadian
Pacifie Railway will hold a meeting some
timie next nionth to consider plans for
extension work. A proloniged inspec-.
tion is now beîng made by tile manage-
ment, the resuits of wbich can hardly bie
set forth before them. In the meantime,
however, it is said that work on the
Arcola (Man.), brandi will be begun iu
the spring, and contractors are now
looking over tbe proposed route f romt
Regina to Arcola, tbough no contraets
have, so far, according to last reports,
been let.

Mercantile Summary.

THE Delhi, Ont., Fruit and Canning
Associations factory was totally de-
stroyed by tire on the i5th inst. LDss,
nearly $6oooo; instirance, about hall.

THE president of the Regina Board
of Trade lias been visiting Montreal and
telling the merchants of that eity about
the outlook in bis part of the Territories.
H1e says that flic business of the year
1902 Was 1111C1 larger than any previous
year, and in bis opinion the ontlook for
1903 is very briglit.

Wr thank the Jones Undcrfced Stoker
Company for a copy cil tneîr actmiirable
calendar for 1903. It consists of twelve
sheets with a large illustration on each
of a promiînent building in Canada. For
exazuple, the Girand Trunk ne.w offices
in Montrecal, the City Hall in Toronto,
the Russell Hou-se in Ottawa.

-Wanted, by flie Editor of this lour-
nal, copies of thse Monetary Times of Sth
Decemnber. For tbe first tbrec copies
received we sball willingly pay 25 cents
cadi, if tlie subscribers who send themt
ini will notify us that tbey have done so.

WVa hear that the Dominion Atlantic
Railroad has succeeded in furnishîug it-
self witlî a successful spark arrester, thit
effect of which is to divide dice fuel gasses
ilîto two or more stresîns. It is similar
to a device used on sorte of the British
railroads, aud is said to offset altogether
any daniage fromt lire.

Tiîa Grand River Pulp and Lumber
Co. is a new Halifax, N.S., enterprise,
formed to operate iu Labrador and New-
fouudland. The:: bave acquired from the
Newfouudland Government 200 square
miles of forest lands on the Grand river.
At pressent they operate a portable milI,
and next spring propose to ereet a large
milI at the moutb of Goose bay.

THE Forestry Comînissioner of Maine
lias estimated that there, is standing ii
finat State 2i,ooo,000,ooo feet of sprue
lunîiber, not less than ninse inches ini dia-
meter at the heigbt of four feet. H1e is
of opinion that tbere is a yearly growtb
of 3 per cent., or 6 3o,ooo,ooo feet. Tbis
is about the average annual eut of spruce
lumiber i Maine; soi the Commissioner
thinks that filtre is no imminent danger
of the extermination of tbe timnber if the
forsest can bc preserved front lire,

THE Caniadian Northiern Railway pro-
,)Oses to biiild branch -lincs as follows:
Fromt Spcrling, Man., via Morris,' to a
point betwcu Ste. Auine anîd the south-
sera bouîîdary of Manitoba, front Hart,
ney, Manu., nortberly and westcrly to
Regina; front the Swan Rivier westerly
to, the Saskatchewvan river; from Battle-
ford westerly tos a point on the Brazeau
river, Alberta; front Edmonton in a
northerly or nortbeasterly or north-
westerly direction for one bundred
mniles; front a point wvest of 'Edmoln-

tont t Rock Mountain Housel, Alberta.

TO TUE TMADE

GAL VAN IZINOj
Of ail descriptions done in addition tooretniv

Wîndmill. Pump and Water Mate:ri unes
Satisfaction Guaranteed.

Ontanîo Wind Engine & Pump (.
LINTira

AtUaatto Ave. Toronto. Ont

PICKFORD & BLACK
STEAM ERS'z

Sail from Halifax for Bermuda, the
Windward* Islands and Demerara
every fortnight. The passage
accommodation la guaranteed first.
class in every respect......

Write me for a
Bookiet.

R. M. MELVILLE, - TORONTO.

r heoronto CoId
W. HARRIS & CO., - Propruietor8

New premises constructed on
modern lnes. . Presservation
assured. Inspection is învited.
Rates given on application.

Offices and Plant,
5-13 Ohurch Street, - Toronto

Tolophone Main ilui.

In use by 1,200 different Savingas Banks, Trust
Conipanies and Life InsioneCopnesi h
United States We labiuel uarnanes inoth
depositors, or no charge for theboes

Refer to-Royal Tust Co. Chicago, nI.Western State Bank, Chicago, fil.
Union Trust Go., Philadeiphia. Pa.
Union Savings Bank, Washington, DC.
Trust Co of New Jersey, Hoboken, N.J.
Provident Savinga Bank. & Trust Co.,J Cincinnati, 0.

INTERNATIONAL MONEY BOX COMPANY,
M39 roadw Y. fov Yrk city.
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The

NORTtIERN ELLCTRIC
AND

Manufacturing Co., Limlited

MANUFACTURER8 0F AND DEALERS IN

Electrical Apparatus
and

Supplies
OF EVERY DESCRIPTION4

Speclal attention to

ail classes of

METAL WORK
OFE Oell Telîtphonc Building. Notre Dam S

FACTORY, 371 Aqueduct St.

MONTREAL

11HE BRITISH COLUMBIA TRUST
COMPANY LIMIIEDO

VANCOU VER, B. C.

SiR Cutu.as HIDUKRT TOppER. K.C.M.G.. K.C.
Vie-Freuident s

F&wcus C~ATgac..Ccrr0w, Esg.
flaaggig - Ilirootar t

HaNRY Lyx, F.CA.
Se.retmy t

Auiuw E. LyS.

Authorissd tu met se Asgnee, Recolver,
Adiulstrtor, Executor, Guardian,
Trustas, lanager of Truet and

SinkIug Mada, et.
Attention Ils Caued ta the utity of
The British Colomb§& Trust Company
lmIted, la Aàgeuoy Natter".

Dolousb onftlouds
that *voey Grtooer
ahouki koep are aa

COWAN 'S.
QUEEN'S DPESSER

OHVOOLA TE
OHOCOLAIrTE

OREAM BAR9S
OHVOUOLATE GINGER

WAFEràs &ou,

Mercantile Summary. Desirablo New & Re-Built Machlnery.
BLOWERS ANI) EXIl AUSTERS.

A NEW~ Intercoloniai Railway branch No. j Roots Positive Fressure Blowcr.
is lu bebujît fom FortLawrNn, 4ii N.1d onograni Fan. Sturtevant inake.
is t bebuil frnt Frt awrece id-No. ,8 Blosvr on Stand.

ing to the new wharf to be bujît at Arni t6 inch Dust F'an.
herstN.S. o inch Double Fan. Iluyette & Snith matke.

hers, N.. WOOI> WORKING MACIIINERY.
Self-Acting Shngkýl Aachins S, ncry m.tke.XVn hear that the Sturgeon Fallsi Pulp Ph've Dubl Shingle Machine,.

Compay ba givn a ontrct t hieUhprigt Swting Shingle Machines. Dtrake toake.
Co~inghoubs Elvecti ad anfact r tle argain prîces on the ,love furni,.hed on request.

ing Company, New York, Io supp1y M4. W. P E TR IE,
motors, wet machines, pumps, agitators, '3-'4--sFront Street Wes.t, and TORONTOt-14ZtntS8-2rI2 Station Street
etc.

A PROVINCIAL mining association hias The Britîsh Canadien Loan & InVeSinrient
been formed in British Columnbia, and

1 an organization meeting will bc held at Company,_(Uimited.)
Victriaon 2th rOX.It îll c kown Notice lis hereby given that the Annualas the Miner,' Association of Biritish General Meeting of the Shareholders will be

Columbia. beld at the Company's Office, South-west
corner of Adelaide andi Victoria StreetsA NENN' company, in whicî lion. George Toronto. on WEDNESDAY, THE 4Tri

E. Foster is interesteti, anti to bc kniown DAY 0F FEBRUARY NEXT, aI noon.
as the Rainy River Pulp and Paper Com- By order of the D)irectors.
pany, hitîts îtsclf to expenti $75,o00 wÎtlî- ERNEST S. BALL,
in two andi a half years in building a Manager.
plant and works on Turtie lake, above
Fort Frances. The concession rover s Te P Drunn
about ioo square miles, and, according T eB. C. Permianent Loali
to conmret, they must enîploy at least 5o and Savings Co.
hauds anti make at least 20 tons of pulp.

TIUF net earnings of the Sao Paulo
Tramway Company for the year 1902 Dlvidend No. 9.
amounted to $750,00o, out of which had
ta corne about $300,000 for interest on Notice is hereby given that a dividend ait the
bonds, leaving an approximate balance rate of EIGHT PER CENT. PER ANNUM

bas this day, been declared on the PermanentOf $400,000 or a littie over 5¼1 per cent. Stock of thte Company for the half-year endîng
on the capital. December 31st, 1902, and that the same will be

TuE directors of the Consolidatuti pyable at the Head Office of the Company,ro. 321 C amble St., Vancouver, B.C., on andLake Superior Co. helti a meeting in afler january 15th, 1403.
PIiiladelphia on Friday last and arrangeti By order of the Board.
ail tietails relating to the loan Of $3,500, THOS. T. LANGLOIS,
ooo to the Company by Spryer & Co., of Vancouver, Jan. Utb, 1903. Peiet
New York. The matter of having a per-
nmanient loan to provide for the comple-
tion of the cotnpany's various enter- F&-_aIti
prises was left for future consitieration.r 0 Q fi
Mr. J. Parker Hood, formerly treasure r anid Puiolti'
of the Choctaw, Oklahoma anti Gulf
Railway was electeti treasurer of the àwy

anti Mr. Gordon Abbott, presitient of the " X R
Colony Trust C04, Boston, was electeti
a director in the place of Mr. T. Devîtt
Cuyler, resigned. O

HAmiLTON loSes a pronlinent business
man andt Canada a good citizen in the G A U A E
tieath on Wednestiay morning of Hon.
Senator A. T. Wood. He began his and the other grades of
business career as a young employc in relined Sugars of the oldToronto, but soon reinoveti to Hanmilton,
and went into business on bis own ac- and refiable brand of
count, as a hardware merchant, as carly
as 1849 Later, the firm became Wood
& Leggat, whose business grewv to large
proportions and was very successful, later
being changeti, on the retirement of Mr.
Mattliew Leggat, a few years ago, to AUATRDBWood, Vallance & Co. Mr. Wood wa. AUFCURDB
active anti prominent in many directionsTNU

b874, anct d btein maieo latr aC NA A S A
mn n7,adbeing emacte, toer th Hous o!AD Con in
senator. He was at varions tirnes presi-
dent of the Hamilton Board of Trade, E I I C C , liiof the Mechanies' Institute, of th Ham-E* I U D, Lmie
ilton Provident & Loan Company, anti MONTREAL
of tbe Mutual Life Association of Can-
ada He was also one* of the founders When writing to advertisers please
of tbe Dominion Boarti of Trade. He mention The Mlonetary Times.
tiied in lis seventy-seventh year.

p
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Security
AAbility

Are the first requisites of one who is
to be the EXEOUTOR OF YOUR
ESTATE.

Upon these qualities depends the wel-
fare of the family wvhich y ou seek to
pýrotect and provide for when ma king
your wiIl.

You can have tbemi by the appoint-
ment of

National Trust Ce.
(LIMITE»)

22 Kmng St. K., TORONTO

Manufacturer:' Accounts,
By WILTON C. EDDIS, F.CA.

W. B. TINDALL, A.C.
len log PractIcal look - Piou. $3.00.

Write for Prospectus and Index
to the Authors,

23 Toronto Street- - Toronto.

1t5 5
The Popular
Commercial
Envelope

is môIe used than any other-
bas 'béen on the market for
twen'ty years and proved its
le.4adership from the Atlantic to
the Pacîfïc-the prime favorite
wiî h

Bankers, Lawyboe,
Merchante and
Menufacturers.

Made in 25 different sizes.

-This is the riglit place for
Envelopes.

-Envelopes for every class
cf trade.

-If vour stationer cannot
supp]y youi write us for
samples and quotations.

The Barber & Ellis Co.,
LIMITED,

M1anu*acturing and Wbolesale Stationers,

43 to 49 Bay Street, Toronto.

Mercantile Slemmary.

SiNCE 1895, M. Robsun bas been en-
gagèd ini the grain bus'iness at Ayr. HIe
appears to have lost inoîîy of late. anid
bias been inissîug for a wee• or more,
His business is in bad shape, and the
sherjiff is in possession of thje preises.

1,N May, 1897, the firi of Richard
Sinmpson & Co., Limited, was incorpor-
ated to deal in reed goods, bicycles, etc.,
in Toronto, and was represented to have
a paid-up capital of $5,200. The coin -
pany seems to have been entirely a family
affaîr. It is thought the business will he
wound up; meanwhile, anl assignienti
has been made.

THE Colchester, N.S., council bas de-
cided tu grant the Londonderry Iron
and Mining Company and the Montreal
Pipe Fotîndry Companîy exemption froni
taxation for a period of twenty years,
beginning with i904. They will have to
be in operation for at least fine months
in ecd year, and employ 200 and S0
hands respectively, in order te, qualify
for the accorded privilege.

J. I. HARRIs lias carried on a general
store at Bay Mills for s.everal years past.
[He bas had rather heavy obligations, in
consequence cf which, le has had to do
somne close financing, and we now bear
of bis assgriment-Rochon & Co.,
hegan business in a general store at Cop-
per Cliff early this year. None of the
members of the firm had bad any pre-
vious experience in tbings mercantile,
and a chattel niortgage, wbicb bad been
ptut on the place, has licen foreclosed.

THE following patents have been re-
cently granted to Cajiadians in this coun-
try and the United States: Canadian
Patents-J. Walker, sash weigbts; I. E.
Wcatherhone, boiler stoves; H. Worth-
ington, car couplers; N. Collin, cattît
guards; T. Barrow, pnieumnatic cranes;
H. Tweedie, bot air registers; F. L.
joncs, pocket umbrellas; G. E. N. Pepin,
carniage springs, A. K. Campbiell, cheese
case with knife attached for cutting
cheese; W. C. Wetge, plaster boards; J.
Savage, turbine water wheels of the
parallel flow type; R. Christie and T. D.
Christie, beit tighteners for threshing
nmachines; F. V. Alîce, vehicle wheels;
H. I. Pitts, acetylene gas generator; H.

Bernard, wheel tires; J. Corbett, work-
man's tinte clîeckers; J. J. Collern, S.
Goddard, elastic tread for horseshoes;
Mrs. E. S. Stewart, combination invalid's
bcd support; S. H. Martel, Jr., window
shide.s; J. B. Tasse, cooking stoves; C.
H1. Taylor, rolier skates; G. Wedlake,
wheels; J. D. McArthur, method of suît-
ting leather belting for splicing; H.
Aylmer, marine life-saving devices; G.
A. Roedde. loose leaf binders. United
States Patents-Wm. Thonipson, metal-
lic tire; J. C. Steele, combined truck and
bag holders; F. M. Sleeper, valve gear

for engines; W. J. Shortill, escapement
jmotion; Catharine Ryan, garment mea-
suring and drafting device; Ellen T.

Reêd, Era sure-plate for typewniting ma-
chines; P. McGinnis, starting gate; A. E.
Laycock, radiator; J. Lawson, carpet
stretcher; J. Jacobson, flîli cleaner and

scaler; C. H. Hutchings, fence post; G.
G. Glenn, niop head and wringer; H. A.
Frasch. cobalt amimoniunm sait and inak-
ing saine; J. D. Forsyth, acetylene gas
generator; P. Dooling, ditching Plough;
L. Boivin, decoupling attachment; C. A.
Barber, sale.

"BURMESE BOND"yu
choice in office paper.

It helps your clerks to do good work

because it has a strong, durable, smooth.
even surface and a fine appeairance.

MADE IN CANADA BY THE

Limited
Toronto and MontroaL

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS
FOR CATALOGUES
FOR LEDGERS

Stipu1late
AI Whoesu1ir lKeep It.

Toronto Paper Mfg, cou
MILI.S AT VOR.NWALL

Wm. BarbeD-r & Broàus.

OBORQBTOWN, ONTARIO,

amek raperu, Wookly News, &ce
coloue Speclalties

JOUX a. BAISEEJ

Office Supplies3
Stationery
4\ccount Books

Everything required for...

Baok Ofie or Factory

THDROWN 8003 LTDU
MArNWACTUImG mmD COMMECiAL S'rtàTIOuu

51-53 Waltlmgtol Streut West, Toroate.



THE %ONTR TIIES 988

13ANKERS8
From the following list aur rewiers cat

Smralun the naines aud addrosses a bankers
who6will undertake tatransact ageneral agenc>
sied collection business tu their respective
lacalilîes:

Financsm sudCandia RPon CC
Agentis. Momsy ta issu.

4 OREf.j JRLl, F.C.A.. Public Acontant
(IZ.YA.d Office, so61 Dundas Stot, Lodou,

ou'

COUNTES Gasum Brille eollectlons ade au
Cooomwo lads Valued sMd sold. matis soevo

A 1eis flsas usiness trsussated. Ladlng leu
.cnsk.lawo and "boaie marabots alyna s

H. H. MILLER. Hamcys

JOHN RUTHERFORD, 0wa 131111o«
U.meaed Anotknsez for cusine 0: 0»Y.

Lsnds valusd sud sold; Notices served; Pire, il1k
and Plats Gsas Insurs.nce; several fsctory sud malii,
sites la «:fol locations ta dispose ci. Las sflocted.

&set ciet reuoes.

A PideIitv Bonds
Do you requis'. one? Wc furnish
thena for ail employees, for ail compan es,
h)anka and societies-for ail persans holding
olfic-es of trust. Wrt.e for particuJ.ars

LONDON GUARANTEE & ACCIDENT CO.,
(IIIOof London, Eng.

Ganadîan Office-42 Kiuag Il West.
D. W. ALEXANDER, - Gen. Mgr. for Canada.

Application to Parliament
Notice is herely gven th;at At the next Ses.n et

the Parliamegt of C:anadaý apteicat.on wî'll lic made for
aAet fer the incorrainta l'hiek ta lie ralled

it, HlOME SAIiNOLS BANK 0F CANADA"
.il, liead office at the City of Tootwitb the minuit
powc7r%,of hik% under ic liatk Act andi its amenti-
met. ialsu with p-wer t,, acqisire the avents and the

odwIl of rhe H omeç Saving" andi Loan Comnpany.
!..mied; ant( taike oier its deposits: and ta, allait

aStres M the Capital Stock of the Bank ta the %hare-
hodea f the.satid Lune Compaay in lieu 0f attarda in

teCompany; snid to enter int,, agroement weith saiti
Cmpakny for transfer of its assets andi good wîIl.
Datml uttToronýto tlî,wth day of Novemb.r, A.O. .lice

J. J. FOY, il Church St., Toronito.

Solicitor fur Appîteants.

NOTICE*
Notice is hereby given thant application wili lie matie ta

IbeL~gsltiv Asemlyof the Province of Ontarmnat
its xet ssonfor sn Act to autherize TUIE HOMESAINGS AN!D LOAN COMPANY, ,IMITED, 10

-dll ainani tansfer its assets and g,,ci v,ill to a
Batik ti, be in,,orporaîtd. whîch Banik ail take over the
deoositsof the C.omipauy aud assume the samne and lits
I ialiilities,, itl PoIe ta' arrange for the Shareboldersouf
tI oII an reciving anti acceptinf shares in the saiti
Bank as t he ce-nsiration or part cé, the con'sideration
for such sale, and also, tui ratify any Agreemniet for sale
atid pu rchaste liait niaY le enterat mto betweer, the saiti
Comrpauy -dt saiti Bank.

Dateti aIr Toronto, this 26th Day of
Deceuiher, A. D>. r9o2.

THIE HOME SAVINGS AND LOAN COMPANY,

LIIE.78 Church Street, Toronto.

NOTICE.

The ART MUSEUM of Toronto will apply
ta the Leglulature of Ontario at its next Sessian
for an Act confirming ils Incorporation andi
amending the saine by defining its powers,
respectlng the acquirinR and holding of lands
and personal property by gift, devise or other. I
wise; and autboriziug it to expropriate lands;
and definîig the constitution and povs mode
af election or appainîment of lis Council or
Managing Body; aud providing for the making
of ainepdmenls ta Îls constitution.

.Dated Toronto, january 19th, 1903.

Mercantile Summary._
TaE Hamilton and Fort William

Navigation Company have declared a
dividenil of 8 per cent. The old directors
wsere re-eiected with Mr. W. Southamt
as president.

FRoMi Hawkesbury, Ont., we learn of the
failure of Parker & Co., dealers in boots and
shoes, A. J. Parker has been in business, off
and au, for some years. but with a very mode-
rate degree of succetss baving failed in the pas!
more than once, it is saiti. \. Weedmark,
botellceeper of Burritt's Rapids, Ont.. has
assigued. owing about $900. aSpy

IN August, igoo, the AlgoiaSpl
Co_, Liniied. was iiîcorporated; hecad
office, Sault Ste. 'Marie, witli a ',ubscribed
capital uf $i2>,4uu. O wilig tu keCen eumil
petîtioti, they hav e heen guiîîg duwn. anîd
have now assigiîed, with assets ol $6.500
anti liabilîties of about $7,200-ln the
sanie tuwn, GecC & Co., bakers, have ail'.
assigned, withi but trilling liabilities.

TIIONT() la Io have a finatîcial daýily.
It is to be called the 1-mandiai Daily
News, and the first nîtiaber wiil appear,
ive are told], on 21]d 1"ebruary. Tfli
editor of the paper will bie Mr. Walde-
niar Wallach, who lias recenitly been on
the staff of tie Mail and Empire, anit
previously on that of the Montreal Star.
Mr. W. McC. Wardeiî is to Fie thie butii-
ness mîanager.

TîlE firn of Mitchell Brus. & Co.,
general store proprietors at Arthur, is
composed of two brothers Mitcelel and
one Gco. Thoînpson. They have bceîî in
business for several years anîd ai one tinie
controlled a fiee place, but uf late mat-
ters scem to have taken a contrary turn,
and the firm uorw offer 6o cents on the
dollar, sectured by the Mitchelîs' faîlier,
wlîich is likll lu be acceptedj by the
creditors.

TuHîtE small failures are reported from
Ottawa, as follows - J A. Cloutier, formerly
a clerk at Fitzray Harbor, who started lu the
grocery line 3 years ago, is reported involved,
tbrough the suspension of l3edingfield & Mc-
Clusltey, snd bas beurt obliged ta assign.
Ný D. McL.eod, glso iu the grocery line, wbo1
sacceeded bis faâter in '99, lias been found slow
for soute time, and the assignee is now lu pos-
session. -The assigument is also uoted of R.
U . Belanger, druggist, wbohbas been lu business
since î8 9 8. Hehasbeen underchattel mortgage
for some lime past.

J. U. ST.ARNAIJO, of Ste. Genevîeve de Batis-
can, Que., tbe son of a local farmer, began
storekeepiug about tbree years ago, after a
very brief clerking experience. He bas just
made a voluntary asiiueul, aud is said to
owe about $2,ooo.--E. Mignault. a New
Rockland grocer. is offering 10 pay bis creditor's
15 per cent. on dlaims alnounting ta $i,5oo.
-- A demand of assignment bas been made
upon H. St. Germain & Ca., carniage ruakers,
St.Hyacîuetbe, Que. They recenlly made an
offer. of 25 cents, on liabilities of $2,800, Wbich
was not entertaned.-Au offer of 6o cents ou
the dollar made by Albert Filiou, a smail
storekeeper at Ste. Aune de Beauprie, Que..
bas been wiîhdrawn and be is now said tu be
offering only 30 cents-Celestin Beaulieu,
of Ste. Agathe, Que.. reportedj in trouble
several weeks aga, JE now said ta bave effecîed
a seuîlement at 40 cents, cash.

Ail Kinds of Personal'
Accident Policies and

FIdellty Bonds.
Foulinai 1849.

Railway Passengers Assurance
Company, of London, England.

Capital, - - - - S 5,O000
IClaims Paid. over 823,000.000
IDeposited witb the DominionI Government, - - - 8100.000

MIEAD OFFICE FO0R CANADA:

28 Weinaton Street East, - - Tronto.
LF. H. RUJSSELL, Ma~nager and Attorney.

e

~

W
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St. Mairgaret's
College,TONO
A Boardlng and Day School for Girls.

Full Aeademie Depa.rtment
Musical
Art

'~Domestie Science"
Elocution
Physteal Cultune

Only teachers of the high est
acade.mic and professional
standing eniployed.

Mrs. Soorgo DIckson, - LOY Prill
George Oickson, M.A., -- Dlrector.

IA
i
A

I
I
I

Whou writlng Advertia.r
pieuse omention Theo Monetary Titile..

Real
Good

Sinoke",
If you bave neyer smoked
my Pbaraoh 10 cent or
Pebble 5 cent Cigar, you
have certaiuly missel] --a
resi good smoke." - ask
Your Cigar Dealer I

These two brauda are my
leaders, but if you ask for
Payue's Cigars (I make a
number of brandsl, you
will gel tbe best cigar for
yonr mouey, that money
can buy.

Payne's Olgars.

<J. BRUCE PAYNE,
MANtUFACTURER,

GRANBY, - QUEBEC.
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"CORON ATION".

The better Your goods are
shown Up to customers the
more you Wll seil.

The -OORONATION"- case shown
above is the very best that can be pro.
duced in its line-neat-strong-a thing
of beauty-all glass top-fitted with
handsome carvings at corners.

We also make ail] kinds of Office,
Bank and Store Fittings. -TelI us
what your wants are in that line-
We can meet them,

DOMINION SHOW CASE CD.,
"2 Rtnh1mond st, Eut.

Toronto, - - - Ontarlo.
Telephone - Main 36i t.

Head Office and Wors,

The steamcr, "Norseman," of ihe Gil-
christ-Fletcher fleet, bas been sold to N.
and A. Dyment, of Barrie, Ont., who
will use lier in the Georgian Bay lumber
trade. lier capacity is Soo,ooo, feet.

MONTREAL'MvARKETS.

Montreal, Jan. 2ist, i903.

Ashes.-Receipts continue exceedingly light,
and though there is an absence of present
demand, quotations are pretty steady at $4 45
to $4.50 for first quality of pots, seconds about
$3.85 and pearis $6.25.

Dairy ProductsThe butter market shows
a littie more movement, thouglit he demand is
flot active, and very litile is being clone in expert
business jat now. Fine faIt creamery is being
held at 22 to 22ý/c., and undergrades at 20 to
2zi!c. Good dairy is quoted at 17 wO i Sc,, and
gond roll butter at 18 t0 .zc. The movement
in cheese ïs very light, but holders do not show
any disposition to concede in prices, and quote
13c. or a shade over for fine western, and 12>4'c.
for fine eastern.

Dry Goods.-Wholesalers report orders as
coming in well, and have little complaint to
malte with regard to remittancps. There are
signs of stiffening in the market for domestic
cottons, and the Canadian Colored Cotton Co.
bas issued a circular advancing denims, tick-
ings. cotton blankets, flannelette sheetings and
Saxonys ahout 5 per cent.

Furs-Frst cable advices regarding the
London fur sales heing held this week are
to hand. At the Hudson Bay sale, beaver sold
5 per cent. higher than last January, and rats
70 per cent. higher. At Lampsons. beaver
solcf same as laat j anuary, and red fox same as
last March. Receipts continue fair. with skunk
in demand. and for fine prime black as high as

M Petrolia, Ont.

eolephone Mtain 2732
Jon Mca & Co.

Accountante
Canadian Bankr ofTo rt .
Commerce Building, T r n o

THE DESK 0F THE A6E.
Every Device

necessary to make a desk re-
tiable, labor saving, economîcal,
is found in those we manufacture
In ,naterîal and construction. in
finish and utihity, in durability
and deuign they Icad ail other
maltes. They malce an office a
botter office. WVOur Catalogue

gaa¶oes into detail.
Officin o e & achool

Fuznmiture Ce., Limlted.
PitxSToN. Ontario, Canada.

Office, SchooL. hurch and Lodge
urîture.

ESTABLISHED 1855 '

PjiE & BURGLAR

HAVE MPN1RVMET

NOTFOUJND IN IPOEET
THA WLLOTHER MAKES
THA WLLWELL REPAYAN

INVESTIGATION
IBY THOSE DWSIRE Tro SECURý,E

THE BEST SAýFE
d. & J TrA YL OR.

TORON TO SAFE WORKS,
TORON TO.

MON TREAL VA NCOU VER
WiJVNIPEG VICTORIA

and the number is stili growing.
That's because J. M. T. Valves represent the true type of valve perfection,

because they are honestly made and outlast any other valves on the market.
J. M. T. Valves are made for every use-steam, water, gas,ammonia, suiphite, etc.

If there's anything you want, in valves, we can offer special induce.
ments and prîces on J. M. T. Valves.

The James Morrison Brass Mfg. Co., Limited.
TORONTO, Coni.

The MILNIERj
Iktr.olia Wagon Co.,

i _______________LIMITE».

gt7 daiofFaprm Wagons,1
SIeihsEton

We are now turning out the BEST that CAN BE PRODUCED

IN THESE LINES.
Correspondance wlth ])saler* Sotted
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To the Public-
Notes of the Blank in circu-
. latiîoli........ .........

Deposits payable on demand
Depos,,ils payable after no-
P tice...........
lnterest accrued on depos-

ils ...- _ý.......

Balances due 10 other Banks
in Canada ..............

Balances due to Agencies of
the B3ank and other B3anks
in fureign countries...

Balances due 10 Agents in
Great Britain .. .. .. .....

To the Shareholders-
Capital paid up ...........
Reserve Fond ....... »....
Dividends Nos 64 and 66,

latter payable 2nd Febru-
arv, 1903.........

Former dividends unclaimed
Balance of profits carried

forward ................

Gold and Silver Coin...
Dominion Government Notes
Notes of and Cheques on

other Banks............
Balances due front other

Bankis fil Canada ........
Balances due frorn Agencies

of the Bank and other
Banks in foreign countries

Dominion, Provincial and
British Govern ment Se-
cuiriles....... ý.........

Railway and other Bonds,
Debentures and Stocks..

Cali and Short Lias on
Stocks and Bonds ..

Desposit witb tile Dominion

(;overnment for securiîy
of note circulaîion.

Loans t0 Provincial Gov-
ernments ... *..........*

Current Loans and Dcounis
Less rehate of interest on

unrnatured Bis ........

Overdue Debts <loss provided
for)...................

Real Estate (other tItan
B3ank promises> .....

Mortgages on Real Estate
sold by the Bank...

Bank Premiîses ..........
Sales and Office Furniture .

LIABILITIES.
3Ist I)ecember, i901.

$4.296,i100 88
$1,847,152 02

8,929,278 44

137,745 31
- 13,363,124 63

41,452 52

159,273 Il

103,798 00

$15,514,800 28

2O,000,00O
1,700,000 00

70,000 00

35 00

91,882 09

$î9376,71-, 37

ASSETS.
$803.062 54
1,172,546 75

593,541 42

113,372 22

175,549 68

399,652 o6

2,687.563 52

2,294,907 55

96,000 00

$8,336,195 74

$l0,917.365 20

6o,000 on

96,975 98

31st December, 1902.

' $403,5 35
$1,920,713 15

9,764,013 38

'131,455 67
-- 13,929.120 40

43,401 31

308,582 59

507,491 17

$ 16,709,308 62

2,48r,000 00
2,500,000 00

35 00

99,624 84

$2 1 S69,968 46

$1.008.262 75
828,572 50

578,225 52

94,334 09

î.o86,o6O 70

872,264 62

3,072,624 30

2,790,753 51

98,877 76

$10.429.975 75

243,004 67
$11I,145-744 03

10,857,365 20 - _ îî,o85,74-4 03

11,332 96

1,767 CI

3,080 48
6o,Ooo 00
10,000 00

$19.376.717 37

STATEMENT 0F PROFIT AND LOSS ACCOUNT.
Net profits for the year. after deducting charges of manage-

ment and accrued interest on deposits. and alter making full
provision for ail bad and doubtful debts, and for rebate on

Îlots under discount.................................. $279,7863
Prcmium ni 4.810 shares of new stock at $250 per share ... 721,500c
Brought forward from 31st December, igor .................. 91,882O

Appropriated as follows:
Dividend No. 65, three snd one-haif per cent ...... .......
Dividend No. 66, four per cent .. .. .....................
Transferred to Officers' Pension Fond .. .............. _...
Expenditure on new banik premises in igo2................
Transferred 10 Reserve Fund................ .........
Balance carried forward...............................

15

$70.000 0O
80 ooo On
10.000 00
33,543 60

8oo,ooo oo
99.624 84

RESERVE FUND.
Balance at credit on 31st Decemnber, 2901.................... $,700,00o 0o
,premium MOn new stock .... $721,500 GO
Transferred fromn Profit and

Loss Account ............... 78,.wo oo
8oo,ooo Ouo

Balance at credit on 3ist December, 1902....................

ITTIcClr,% y ,Âr

12,621 98

2,469 70

26,152 33
6o.oo0 00
10,000 00

$21.,869.9?68 46

$1,o93,168 44

$1,093,168 44

$2,500.000 00

General Mansen...

Capital stockrincreasedg$48t.ooo on the 3 oth December, 1902.

K DUr " Delly Bulletin0 Isl
the 0nl thlng. of the khue
In Canada. Ai Most crnt.CPplte andr roabto record 04

Sale-Chattel lrtgaBuies hn es-sc

EYERY ntiroDominion.

DAY vised reference books tour
times a year.

Et. 0' DUN & 00.
Toronto, Montreal, Hamilton, London and a

chties in Dominion. U.S. and Europe.

A Difference
Between poor printlng

plates and the kînd mnade

by us. We have every

facility for the produc-

tion of good printing

plates-and we succeed,

too.

TORONTO ENGRAVING CO.,
9 -94 Bay Street,

'Phone Main 2893. TORONTO

Canada's Loading Schools
THE BRITISH - AMERICAN BUSINESS

COLLEGE
Y. M.c. A, Building, Vogead Metill Streeta,

Toronto, Ontf.
D. linelone, Charteerdt A prinet encipal.

J1. W. Wrb1-ravEL.T, C.A., Vire (Prlnoîpl.

THE CANADA AND HAMILTON BUSINESS
COLLEGES

Arcade and Yý . ,C. A. Bdildingo, Hinlton, Ont
R1. L G <ALLAGHR, Principal.

THE FOIqEST CITY BUSINESS AND
SHORIHAN O COLLEGE

Y. M. C. A. Building. London, Ont
J. W. WXSTcERV* LT, PrInCilL

THE OTTAWA AND METROPOLITAN BUSI-
NESS COLLEGES

Onm, )lail, and 44 Rank Si., Ottawa, Ont.
a. T. WILLIS, Prli.a M.truull Buain-a Collag.

W. P1. (IOWLING, rý'Iipal OtaaBnîinoa Colloe.
BRANCHES:

Tihe St. Catharines Business Colloge,
shelly Block- Ço- St.. St. Cathadanon. Ont

T. F. WPInnlT, Principal.
The Berlin Business Coliegle,

Janzen Blocs, Bertiu, Ont.
W. D. ECola. Principal-

The Gait Business Colley@,
Strutur lock. Glt. Ont.
J. W. WIGOINS, PrincIpal,

The Sarnia Business Coilegeo,
Bank of Montroal Bide.. Sarnia. Ont.

W. 11. STAI'LETON, l'rlal.
The Brantford Business Coliege,

Y M.C.A «BuIldIn, Brantford, OnI.
JAS. 5W1510'.. principal.

For the Year Book descrÎbing the work of
Sehools, write t0 any one of the above, or to

C. R. NeCULLOUGB, Secretary,
ESAMJLT4>N. Ont.

TIIIRTY-THIRD ANNUAL STATE11ENT 0F THE

ROllYAL BANK 0F CANADA

Ge . ral Man er_rý .
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$x.9o is paid. We quote for prime st<jns as
follows: Beaver, large, 855 to 6.50; medium,
ditto, $4~ ta 4.75; choice black hear, large,

17.50; medium. $13; smnail, $6.5o; fisher, #5 ta
6.o0 fo 'r fine dark skins; red tox, $2 25 ta 4.00,
as ta quality and size; sîlver fox, $100 ta 200 ;
cross iox, $5 ta 7.00; wolverine, 12.50 to 5.00;
lynx, $5 ta 9.on; marten 83 ta 7.00; mink 12 ta
4.50; winter rats, io ta i5c.; fait ditto, 8 ta ric ;
otter, Si8 for dark pelts, rsnging down ta $8;
coon, black No. r, #1 50 t0 2,50 as ta sîze ;
ordinary dark, Si ta 1.75 ; skunk, 81.75 ta iga0
for aIl black, ather kinds, 25c. ta $ [.30.

Graceries-The New York sugar market lZas
loat soine of the advance noted Iast week, and
loca pricea have undergone no change, while
the present demand is only fair. We quote
standard granulatd at $3.80, factory price ;
yellaws front 13.15 t0 13 65. As noted last
week molasses is neld more firmly, though no
generat advance bas been eaîablisbed, and
Barbados is being sold at frnal 24C. ta 26C,
Teas continue slow af movement, but are firm
in price. New quotations for California
raisins, which were temj.orarily withdrawn,
show an advance of 3%c. on December prices.
The market for durranta is a shade stranger,
cables witbin the last few days sbowing an
advance of fromn 3 ta 6d. Dates are stronger
and advanced in London, present cast being
figured at about e'c. over lowest point. No
Basnian or French'prunes are coming forward,
owing. ta the hifgh prices. and Californias are
firmer, notably (or the larger sizes, Nutmegs
have nmade a decided advance, being quated
twopence up in London, and mace ta also much
hîi ,er. Canary seed bas taken a strong up-
ward baund and is now quoted at 84s. as
against about 55s. not sa long aga.

Hides.-Lambskins are steady at recent
advance ta 75c each. Calfskins are beginning
ta came in in fair number, and are being bought
at iac, a lb. fir No. i, and Sc. for No, 2. Beef
bides are uochanged at Sc. for Noý r.

Leather-Rather more enquiry la noted front
boot and shoe manufacturera, and a fair volume
of business la reported in dongolas and other
fancy leathers at firm prîces. Sanie moderate
transactions are reported in splits at 19 ta 2oc.
for western, and z6 ta i zc. for Quebecs, but the
general non of black leathera are neglected.
Sole continues ta rote flrm on the basis of 233%
ta 24c. for manufactunens No. 2; jobbing sorts
are acarce.

Metals and Hardware.-There îa a gond
seasonable demand for heavy metals, and
enquiries are beginning ta be made with regard
ta prices for Iran, sheets. etc., for spring impor-
tation, For present delivery from store Suni-
mer.lee iran la very flnmly held at $24 ta 24,50,
and $23.50 for Calder, net terms. Bars are
firmly held at late quotatton. ,Nala and horse-
shaes unchanged. Banb wire laeasier at $îSa;
car lots $2-45 f.o.b. Clevetand. Canada plates
are about 2s. 6d. higher in Britain. and local
quatation for 52 sheets la steady at $2.65. Far
28 gauge black sbeets the quatation la $2.55;

ga înzed sbeets, $ 4 .20; ternes $7 ta 7.25. As
hig as 84.75 la asked for high grade charcoal
tins; ardinary brands about $4.4o, and cakes
frOm $4 ta 4,25 as ta quality. Tin lead and
copper are holding the advance noted last week.

Oila, Palots and Glass,-Trayelers are al
fainly ta wark again, and arders for stzipnient,
wben apring freigbt rates take effect, are coim-
ing in fairly well, The advance in turpentine
is well maintained, and no noteworthy changes
are ta be repanted. We qunte single barrels,
raw and boiled linseed alil, respectîvely, 66 ta
67c, and 69g to 70c, per gallon, for one ta four
barrel lots, 5 ta 9 barrels, 66 and 6ec., net
thirty days, ar 3 Pet cent. for four month
ternts. Turpentine, one barrel, Soc. ; two ta
four barrela, 79c., net 3o, days. Olive ail,
macbinery. goc.; Cod ail, 35 to 37ac, per gallon;
steami refined seal, 3o ta 53c. per gallon; straw
do., 45 to 47C.; castor Of], 7Î ta Sc. for machin-
eny, pharmaceutîcal ditto, 8j ta gc. Lead,
(chemicallY pore and first-class branda, $51
ta -5.25; NO. 1, $4.75 ta 4,87î; No. 2, $4,50 ;
Na. 3, $4.12J; NO. 4- $3.755; dry white lead,
41 ta 5c. for pure ; No. 1 do.. 5c.; genuine red,
do., 4i ta 4c.; No. red lead, 4 ta 41c-. putty in
butk 'barrela, $2; bladden putty, In barrels,
$1.9o ; ditto. in kega. or boxes, $2.4o; 23-lb.
tins, $2.55 ; 121-lb. tins, $2.65. Landon
washed whiting, 40 ta 45c-.; Paris white, 75 to
Sac.; Venetian red, 81.50 ta 1.75; yetlow ochre,

$25ta i.5o; apruce ochre, $1-75 ta 2-00
wtfl40w glass, $2 per 5o feet for first break;
$2.10 ta 2.20 for second break.

'AVI~SMILE OF
WHITE LABEL ALE

THE DOMINION BREWERY Co.
SBREWERS AlJb MALTS TE RS

TORON TO
MA"UFACTURER8 0F T=ECeWhitee

Label AIe
A$K FOR Il and sre that aur Brantd is on every cork. Our

Aie« a"d Portera have been examined, by
lthe best analysts, and they have declared tho,.
Pure and Free from any Deleteriaus Ingredets

WMv RqOSSI - - - mana",-.

MEN'S WATERPROOF COaTSj
3 Specials-

LIEADER (Grey Covert) to retail at
DAWSON (Grey Covert) to retail at-
YUJKON (Fawn Covert) to retail at

3.00

3.00

Letter Orders Prom ptly A nd Carefully Attended la.

t The Eng!ineer and the

jMcEachern Ieater
ast elineer u a aItrai advocate of [ho jMçEacbemn x-

bas rIa, Feed Wastrcter and Purifier. It enables hin,

tehv good~ brdo znn E es without cnteth

soîgýjcale already formed.
T cEachern Fred Water Heater and Purifier in addi.

tintperforming thte regular functions performed by most
hâesbas many points tc0 consnsnd iL

I esimple.
There are few p arts and fittle ta get out of order.
No autonnatic, ioats.

,Itflre steam passages prevent back presueo nie
The ni Je separated firorn lthe steare on entering lte heater
The feed water is llltered îhree tises in its course through

the iteater, atlowing onty absolutely pure water 10, be ted ta the
boler.

The fired water in hcated te 2to toai a degrees.
Lot us aend you the booklet telling more about lthe McEachern

The Waterous Engine Works Co., Limited,
EZANTWORD, CANADA

BsANcuas-WINNIPEG Au<oVANCOUVER.
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THE? LUMBER TRADE.

Trrade ini lumber lias seldomi or neyer been more
active thari Iately. This is the general opinion In
Onitario, in the far East and the far West. lu the

woods a busy season is iii full swving. 'Men are liard
to obtain who are skilled in the business and indus-

trions workers, while wages even for the most indiffer-
ent class of labor are extremely high. Not only this.
but the cost of provisions and indeed cverything neces

sary to the carrying on of a lumber camp are particit-

Iarly dear. So that it would appear that such increases

as have taken place in the prices of lumber during the

last few weeks have been fully warranted, and that

they leavie a not exorbitantly wide miargin of profits.

The iramiîchi wood circular of J. Bl. Snowhall

Company, Chatham, 'N.B., for the year 1902, ÎS to

hand, and, as usuial, is replete with infcrmiation. They
regret having to report an increaSe(I sliîrntient froin
New Brunswick of 53,000,000 superficial feet, coin-

pared with the year i1g01i. It was hoped that ail sippers

would, even in the 'face of fair prices, maintain a more

conservative attitude,, but, while the shipnients are

more than- those of 1901. thexy are 36,00)0,000 superfi-
cîal feet less than in 1900 anti 41,000,000 superficial feet

iess than in 1897, anti oniy ant average of the yearï

1897 to 1901 inclusively.

fine-hialf of the increase in the shipments occurs iii St.

John. and is largelv on accounit of logs Left in the brooks
duiring the spring of 1901, that could not be got to market
on account of poor freshets. The demand made iast winter
for lumber to fill up the winter port liners induced the rotary
inîlîs 10 saw ail the available stock within easy reacli of that
port, and aiso accounts to some extent for this increase.
Considerabie increases aiso appear in Daihousie, Campbell-.
ton and Sackville. Miramichi shows a dccrease Of 6Ver 2,700
standards, and as the stock wintering on the river this season

iS 7.500 standards less titan last year, and the oi)crations not
any greater than iast winter. whichi was ail the milis couid
saw, îwc look for some faliing off in the shipments for 1903.

Ail iii owners owning timnber lirnits are anxious to con-
st rv e tieir holdings as far as possible, as they have now corne
tc the realization tijat unîcas more care is excrcised in eut-
ting. the forests wîllscion be depicted. A few years since
Miramichi s'.hincrs did no-t object o 'sefintx 6,5 h 79 per

cent. 9" x 3", whîie now they have difficuiby in supplying 40 to

5o per cent., and, even at this low percentage, have an excess
of narrow widths ieft in stock. T'his is a point which wili
atbract special intcrest at the present bime.

Nova Scotia shows a failing off of î5,ooo standards froni
last year. anti front what we cati iearn from reliable sotirces.
lijat provi nce reached its maxîinm shipment in igoi, and
caeh succeeding year miust show a decrease. A considerable,
portion of Nova Scotia shipments consists of hardwood, such
as bîrch, beech and maple, with considerable heniock; and
without these woods the present volume of New Brunswick
exports could not be maintained. Freights, they say. appear
Io have reaehed low-water mark, and it ks hard to realize how
steamers eaui be maintained at any lower rates than now
rnlling; and if ship-owners iay up many of their boats, we
mtust look for an Avance in freights in the near future. Sail-
ing vessels have been almost entirely driven out of the
luniber-carrying trade of this section by the low freights
acceipted bv, steam.

We have also received Farnworth & Jardine's an-
nual timber circular for Great Britain. According to,

this, the business of the wood trade to the Mersey dur.-

rng the past year bas in volume exceedcd that of the
previous season. At the beginning of the year stocks
were fairlv Iight, and the improvement in values estab-
lished during the last months of 1901 was well main-
tained, except for a short period during sunîimer, when
prices for sonte woods werc a littie easer, but alto-
gether there was but little fluctuation, the season end-
ing with a hardening tendency, and a decided advance
i several articles. The consumrption lias been good,

exceeding that of Iast year. From present appearances
of general trade, shippers should be prepared for a re-
(luced consuimption, and regulate shipments accord-
ïngly. Stocks of deals, etc., are sufficient, but of tim-

ber, with few exceptions, are moderate, The building
trade lias been fair, though somewhat restricted owing7
to high values of materials. At the Canadian ports

wintering stocks are reported exceptionally light, and

.producers anticipate a further advance, but it should be
rememibered values have already reached a higli level.
Freighits have again favored importers, ruling very low
throughout the season-in some instances probably the
lowest on record.

Owing to the lack of accommodation in Liverpool, the

împort to the 'Manchester Slip Canal againshows an
increase, and as the Mersey Docks and Harbor Boa:rd

intend to take away the balance of the Canada Dock,
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this further curtaîing of the very limited accommo-
dation of the port îuust continue to divert a furthcr
portion of the trade to the canal and neighboring
ports.

Referring particularly to Canadian woods, the import ofpine timber during the past year exceeds that of 1901, buthas been about an average of recent years; the deliveries
have more than kept pace, anid stocks are very light. Ofwaney pine, first-class wood for special requirements basbeen in good request, the arrivais largely going direct intoconsumrption, and stocks remaining over are unusually small;values ruled high, especially for timber of large average,which has become scarce, and very~ difficult to obtain. Fornext season a further advance is quoted. Second class wood,although less enquired for, bas in symnpathy, improvcd invalue, and consignments have met with ready sale. Squarepine aîrived freely; owing to high prices ruling for waney,buyers have given this wood more attention at advancedrates; stocks are light. Red Pine,-There has been a smallimport, and the demand is limited to a few special require-ments; stocks light. Quebec Birch.-The arrivais have beenmoderate; tlie demand continued very quiet throughout theseason, though recently there has been rather more enquiryfor fresh wood at improve1 prices. and stocks are almost ex-hausted. Sycamore, maple, chestnut, etc., are only importedin small quantities, and the demand is nominal. Quebec PineDeals.-The arrivaIs, althougli on about a par with 1901,show a marked decline on recent previous years, and thedeliverîes have been satisfactory. The season opened withheavy stocks, but with a steady consiption, the improve.ment iîn value rcported at tlie close of îqoî. wis well rnaintaînedthroughout, and further advanced during the autumn months.The culling this season has been muchi more satisfactory.
Stocks, th')ugh large, are not excessive. In sidings, boards,etc., there lias bren a large business, and the stock held overis less thai htall that of corresponding time last year. Redpine deals have been duil of sale, and it bas been at ail timesdifficult to briug out cost of importation; the stock is ade-quate. Spruce deals have arrived largely in excess of theprevious season-about double-but have gone rel iconsumption, and the stock is not large; values are firm.

THE VIRE INSURANCE FIELD.

A feeling of satisfaction, tiot perhaps absolute, but
certainly relative, prevails among fire insurance men in
Canada over the result of the year last past. The lire
losses of the Ujnited States and Canada for the twelve
months show a distinct lesseuing, as compared with
several preeeding y cars, thoughi contrary to expectation
December's lire waste, $14,6i6,5o0, was greater than
the previous December. TI'le total figures for three
past years werc $163,3()2,250 in 1900; $164,347, 4 5 0 in
i1901; and $î49,26o,85o in 1902, so that the latest'year
is some ten per cent. lighîter than either cf the others.
It will be remenibered that the lire loss of the early
part of 1902 o11 tlîiS continent was very serlous. The
conflagrations at Paterson, New jersey, costing $4,50o,-
ooo, and at Waterbury Conn., $î,5oo,ooo, were enough
to cause underwriters te look forward with dread. To
iliese succeeded haif million te one million dollar lires
at Springfield, Manchester, Brooklyn, Camden, Atlan-
tic City and Sioux City, and forest fires in Oregon
which were very destructive. But the sumrner months
of 1902 were halcyon months, so to speak, compared
withi those of some previous years. Canada in particu-
lar was free, during the txwelve months last past, lromi
lires of serions magnitude. And for this let us be
thankful.

Something of the more contented feeling which,
exists to-day among lire underwriters arises frorn the
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restorative effect that increased rates have had upon,
depleted coffers. It would be a good thing if company
managers and agents could bc got to remember that it
is folly to give away surpluses by reducing rates tu,-
duly. The conflagration hazard inust be allowed for,
and companics should lay by to cover it. We have just
given above some conflagrations of 1902. But there
xvas i901, whien Canada and Newfoundland contributed
four millions to the lire waste by conflagrations in,
Montreal, Sydney, Victoria, and Saint John's, whîle
Jacksonville, Florida, furnished ten millions or more.
AnI years previous te that one have invariably fur-
nislied their quota of serious lires, witniess Montreal,
Toronto, Windsor, N.S.

It is strange, but it is true, that in spite of expedi
ences of this kînd and of the effects they produce, people
can always be found bold enough te hold out induce.
ments to capital to enter upon lire insurance schernes,
which promise "good proits,"~ while lowering rates and
relaxing precautions in the fire insurance field. And
stranger still that people are year by year putting
money into such ventures, apparently thinking that
they will somehow escape the fate of other organiza-
tions which have gone before thein. l3 etwecn 1877 and
1902 there were eleven Canadian fire companies which
failed or retired fromn the field with an aggregate loss
of capital of close upon three millions cf dollars. And
in the saine period elle American and eighî B3ritish
lire companies retired or were absorbed. The lire loss
ratio of companies doing business in Canada during
1902 was close upon 7o per cent., and the expense
ratio has not yet upon the whole been reduced (though
it ought to, be), below 30 per cent., so that it is flot
easy te sec how, unless one or other or both these be
reduced, there is any encouraging profit in lire under-
writing.

Too much competition for business by agents, too
frequent relaxing of prudent rules by companies; too
little precaution on the part of the insured; an apparent
neglect of the hazard of conflagration by all-such ap-
pear to be elements in the lire insurance situation
which cannot co-exist with a healthy state of the bu$j-
ness.

There was crowded ont of Iast issue a table of the
lire loss of 1902 by monilis, taken froîn the New Yorký
journal of Commerce, and compared with the mnonthý
of two previous years. Sucli compilations are neces-
sary to be made public in order that people may lie
constantly warned of what may lie expected if insur-
ants will not be admonished te greater care, order, and
cleanliness.

PIRE WASTE IN TIIREE YEARS.

January ............
February........
March ..........
April ...........
May.............
June .............
July..............
August.............

September ..........
October ............
November ........
December ..........

1900. 1901.
$11,755,300 $î6,574,95o

15,427,000 13,992,000
13,349,200 15,o36,250
25,727,000 11,352,800
15,759,400 22,380,150
21,281,000 9,590,000
13,609,100> 15,740,000
10,298,250 8 ,334,000
9,110,300 7,645,200
7,107,000 14.749,900

858owo 15,469,800
11,420,700 13,473,400

'1902.
$I5,032,800
21,010,500

12,056,600

13,894,60

'4,866,000

10,245,350
10,028,000

7,425,55o

9,945,000

9,593,300
I0,546,65o
14,616,s0o

Totl.$63,62,5o $64,338,450 $149,260,850Total ...... $163,362,250
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WHAT WE SAID.

If we did nlot hold a higher opinionl of the l"Cana-dian Manufacturer,"' wc mîgb judge that sorne of its
Editor's lucubrations in the issue of the 16th inst. liad
been inspired by one of two reasons: either by the
desire to fill space at any cost an idea easily sug-
geste(l by the fact that no Iess than four critical refer-
ences under separate headings are made to articles in
the Monetary Times, or by one of those uncontrollable
impulses, which corne sometimes to the "born argu-
fier," to prove this journal in the wrong, whether it
really be so or not. It is an old dodge, prevalent, we
helieve, since the days of the Sophists, for a disputant
in any controversy. when reason on bis side is lack-
ing, to put an argumnent in the mouth of bis opponent
and then procee(l to demolish it-to place on bis feet
a man of straw and tbcn to knock him down forth-
with. No doubt to somie of those who did nlot rcad
ont- articles referred to, the "Canadian Manufacturer's"
remarks will bring conviction. How are they to know
of the words added here and omi there, or the pur-
port of sentences twisted out of their truc context?
And when the "Manufacturer" does condescend to start
something which looks lîke a real argument. one is
reminded of that tale of Dean Swift, in whicb there
was a hielmet of imposing proportions, but which
upon being broken open revealed a nis head no
larger than a shrivelled nut.

It is easy, as suggested above, to make ont a case
--fa sort-by putting words in the "other fellow's"

mouth. Onie or two illustrations of this aptness on the
part of our light-hearted contemporary xvill suffice.
Our article did not say that the good timcs now en-
veloping Canada will soon pass away, and that bard
times are in the near future. What we did say was
that past experience taugit that the tixues of prosperity
will nlot last forever, that the t-amy (lay will surely fol-
low. If the "Canadian Manufacturer," or any pet-son
can prove that from this time forth history is flot go-
ing to repeat itself, we shaîl be exceedingly glad. Lt
certainly was flot atternpted to be sbown in our article
on the Development of Export Trade bow beautifully
everytbing rmght be smoothened out. by a readjust-
ment of the tarifi. But then our article, as suggested
by its titie, was upon the subjeet of expert trade and
not upon the tariff question. When we gave it as our
opinion that domestic trade is now at its "top notch,"
we meant, as any reader nlot blinded by a mental itch-
ing to pick flaxvs would readily admit, that it is at the
present time in a position hîgher than it bas ever
reached before. We did flot imply that it could nlot
rise higlier stili; flot- did we, as our kînd economie pt-e-
ceptor suggests, advise Canadian manufacturers to'
leave their borne market te be -supplied by outsiders,
while they themselves devoted theit- energies to the
building up of a foreign trade. With regard to what
this "pessimistic journal" bas said as to the cernent
indu8try, we stili believe, in spite of the sneers of the
"Çanadian Manufacturer," that the interests of the in-
vestors of this country are besi. conserved by advice
which causes themn to look very thorougbly into the
local conditions affecting the establishment of any new
enterprise, rather than by following the haphazard

notion, 1)ecausc the business bas donc well under soîne
circumrstances, tlîat therefore it is bound to succeed
evcry xx here on general principles. Our remark con-
cernîng the negligence. and on sonme occasions actual
(iscourtesy, of too many of our manufacturers, were
based not only upon a conversation with tbc manager
of a "big expert concern." but upon many reports of
commercial agents abroad, upon a stili greater nuniber
of letters addressed to us personally and iupon olir oxvn
observation and that of other disînterested parties.

It will bave been seen that we (1o not attempt to
argue with the "Canadian Manufacturer." Those who
bave read our articles will know wby; for, on the
basis of our having said what xve actually did say, and
not of xvbat our frien'l ilsinuates, furthcr argument is
not needed. To those who bave flot read thein, we
would say, (10 so; ont- position will need nu justifica-
tion further than that therein contained.

ROYAL BANK 0F CANADA.

Considerable increase is evident in the totals of
business of the Royal Bank last year, as conipared with
the previous one. Total assets are now $21,869,ooo,
as compared witb $19,376,ooo. The change is flot so
mucb in ceu-cnt loans and discounts as in caîl and short
boans, Government securities and balances due from
the U'nited States. Deposits show somne met-case; se
does circulation. The most noticeable feature in the
statement is tbe increase in paid capital from $2,ooo,-
ooo to $2,48i,ooo, and the met-case of reserve from
$1,70o,0o0 to $2,50o,ooo. These are explainable by tbe
issue Of 4,810 shares of new stock at the price of $230
per share, wbich have been taken by influential United
States capitalists, a circumstance to which we have
already referred, and by the transfer to Rest account of
$78,500 fromn Profit and Loss account. 'The net profits
of the yea- were handsome, being equal to almost four-
teen pet- cent, on capital; and( after paying seven and a
haîf pet- cent. dividend, putting $io,ooo to Qificers'
Pension Fund and writing off $33,543 expended on bank
premises, a larger sum than in the previons year was
left to carry over.

THIE RACE TO GET RJCH.'

To get rich quicky is an end to wbich many are
applying themselves in these days. The amassing of
wealth is not an entirely ignoble aim-much depends
upon the use which' men intend to make of money
when it bas been accumulated. But to strain one'es
faculties, to sacrifice every higher aim, to t-isk what one
has flot any right to risk, ahl in order to make a rapid
fortune, with no philanthropic objeet in view, is by no
means an ideal for which men ought "to scorn delights
and live laborious days." To speculate in grain or
other merchandise on mat-gin or to speculate in shares
on mat-gin is a favorite metbod employed by those who
are pantîng afer wealth, and it is as danget-ous as it
is demoralizing. Only a few of the painful results to
the many who speculate and lose ever become public.
But the few who succeed are held up as examples for
others to follow.

Our Hlalifax letter centains some instances of the
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snares into which people are led by that will-o'-the-

wisp, successful gambling. We quote:

"Speakîing of failures, two cases have corne to

light recently where embarrassment is attributed to uni

Wise speculation. A grocer, who was leit by his fathei

with a prosperous business, is now on trial for forgery,
andi it is considered that his downfall is due to a specu-

lative craze. This is bad enough, but the other case is

stili worse, because of its painful ramifications. A
man in one of the provincial towns, who, had rnany

large and prosperous înterests, is now in (liffictfies on
the saine score, and involves flot only himself, but
others of his family, Who, through the exertions of his
father and partner, had a fair fortune at their disposal
until his stock transactions brought financial ruin."
Our correspondent adds: "'The one bad feature in busi-
ness ini this province lias been that too many mer-
chants have been speculating rashly, thougli the inost
of thern xvii probably get out with 'a whole skin,' after
the reaction in the mnarket lias reached a more advanced
stage."

WEST INDIA MATTERS.

Tl'le steamers of the Pickford & Black line plying between
Halifax and the West Indics have had a biisy year of it.
Usually they have been accustomed in years past to have a
duli season at somne part of the year. But in 1902 this'dul
season was conspicuous by its absence. The steamers were
aIl wcll filled both outward and inward. This is encouraging,
indicating as àt does a substantial growth in this trade. AI-
together there were shipped via Halifax during the year 38,000
barrels of flour, an improvement of ioooo barrels, and 40,000
.bags of oats and fe-eds, an improvemnent of io,ooo bags. Other
articles exported showed increases also. With regard to the
import trade, the sugar freights were four times greater than
eveq- carried in any previous year. Coffee, cocoa and fruit
freights also increased. The only, article in which an increase
was not made was molasses, which fact was due to the fact
that on several occasions during the active, season the steamers
had no rooma to carry much of the molasses freight offering.

The passenger business bias been good. Large nuxubers
of people have gone down already this season, and civery day
People desirous of having a tropical tnîp are booking their
passage. A winter excursion to, the tropics is 80 delightful,
and can be accomplished so înexpensively on the P. & B.
steamers sailing out o! Halifax, that it is flot surprising s0
miany Canadians are anxious to dodge the vigors of a north-
e'rn winte r.

An effort is being macle to introduce Bermuda onions
more thoroughly to, Canadian consumers and we understand
that a vigorous caîupaign will soon be developed. Bermuda
onions are so infinitely superior to other kinds that àt is sur-.
prising that they have not already 'gained a strong foothold
on this market. They are very delicate in flayer and leave ne
disagreeable effects on the breath. Truc, they cost the con-
sumer more -than ordinary kinds, but the small difference in
price should not deter people who know their desirable quali-ý
ties from purcbasing. They ought to bring the) grocer a bet-
ter profit. An enterprising grocer who would undertake, to
miake a specialty of Bermuda ontions weuld likely make, a good
thing out e! it.

Some complaint is made regarding the cable service be..
tween the islands. Tt is many years since the cables were laid,
and they consequently do flot act as well now as desired.
The imaprovement o! the service b>' bninging it up-to-date is
therefore much desired both b>' the peoplet of the islands and
by Canadians who are concerned in the resuits o! the cable
on their commercial relations. So, far as the Bermuda 'cable

iconcerned, it is quite modern, and is found to work quite
satisfactorily. When the services, between the islands are

neorganized their commercial utilit>' wiIl be greatly, incre.4.d
It would seemn that a movement to, bring about this reorgan-
ization is quite necessar>'.

FINANCIAL NOTES FROM HALIFAX.

The new Nova Scotia Fine Insurance Company' will start
business under hopeful auspices. It was about a yean ago,
that steps were taken to organize it, and a strong board of
provîsiotnal dinectors appeinted. Since that time Mn. J. R.
Macleod, secretary o! the compan>', and who I undenstand
will be the company's manager, has been busy wîth the.
varîons details o! getting it under way. including the placing
of the stock. The authorized capital is $500,000, but the
directors decided to issue onl>' $4o0,ooo. Mr. McLeod visited
every part of the province, and as a restilt neceived applica..
tions for an amount totalling $450,000. Preoparatioýns have
been macle te, call the money in, one caîl o! 10 per cent. being
payable on Feb. 3rd, and another Of 15 per cent. on the 9th
of Manch. The compan>' will likel>' commence to, write busi-
ness early in April. From the way in which the stock was;
takcqn up, and fromn the fact that being a local company it wili
have the sympathy o! local insunens, it wîll be reasonably sure,
o! patronage. Its business will be confined to 'Nova Scotia,
and there it will write business oni>' in towns that have water-
works, exercising extreme cane, in accepting risks, and doing
business in a conservative manneT. Its agents will be themn-
selves shareholders, and there bcbng a large body of share..
hlhers, each interested in the company's success, it is ex..

pected that much business will come fnom withia the company
itself.

Some important transfers of lumber propenties have taken
place in this province recent>'. The St. George's Lumber
Co., composed chiefly of New Glasgow men, have disposed of
thein property in Newfoundland to C. J. Willis & Co_. of
Amherst. The Exploits Lumben Co.. consisting chiefly of
Amherst men, hias sold its valuable limits in Newfounidand
to an Amenîcan company for $250,00. Mn. T. G. McMullen,
o! Truro, hias disposed o! a part o! bis holdings, viz.. certain
tracts at St. Croix and South Maitland. the sum involved
being $i5o,ooo.

Tt is indicative of the prosperit>' hereabout that the Inter-
colonial Railway should have such good and satisfactory in-.
creases in revenue. In i897 the earnings for the year
alotunted to $2 866,222. For the six months ending e. 31st
last the>' were $3,28o,780, or $414,558 more than for the wbole
year 1897, and an increase as compared with the last six
months of 1901 o! $376,091.

The total consolidated debt of the eity of Halifax, inelud-
ing water debit, less amount in sinking funds, amouints tco
$3,277,904.41. The assessed valuation of taxable pnoperty in
the cit>' is placed at $23.773,301. The floating debt of the
city, which is made Up of short term loans, amounts te the
sum O! $45,943.94, subtracting the sinking fund fromn which,
the net amount is $28,846.54. The reserve fund. created a
year ago out of uneocpected balances and will b2 added to
fromn snch balances and accrued interest frontm y,ear to year,
amounts now to $27,Soo. The general assessment this year

is $128,350-53, a detrease O! $803.01, as companed with last
year. The extra assessment amrunts tO $178,421.44, an iii-

crease of $7,245.44.

BANK 0F NEW BRUNSWICK.

We have received the- statement o! this bank for 1902.
While the figures o! its transactions are not large ones coni-
paned with many of the Canadian batiks its rate of earnings
is high. and it is able to boast that since 1886 it hias paid dîvi..
clends o! 12z per cent. yearly. The president. Mr. Manchester,
is a wellknown St. John merchant, the vice-president, Mr.
Robinson, is a financial agent; the nmaypr of the city, Dr.
White and Messrs Baker, Jones and Starn. the remaining
directors. are prominent merchants or manufacturers. The
balik lias branche% at Sussex, Riverside, Camipbellton and
East Florenceville in New Brunswick, besidest two in Saint
John and two on The Island.
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In the year jîîst past thîe batik earned net profits equal to

18.4 Per cent. on capital, and can likewiseboast of tbe snugj
sum Of $13.140, "bad debts recovered, previotisl>' writtenoff,"
treasuire, trove, dear to a banker's beart. Thuis tbe board
had, including tie amount brought forward iromi îgoi, the
SUM Of $120,132 to deal with. 0f tliis tliey tlex ted $60.000 to
dividend ai 12 per cenit., tran.,ferred $_5o.ooo to Rest and car-
rîed the remainder forward. The Rest is nOw $75o,ooo and
the paid! capital $5oo,ooo, so that this'bank is able to show
the samne state of things as the Bank of Nova Scotia. a reserve
fund one-hali larger than the capital, wbich tells its own story
of consecuitive carnings. The deposits are close uipon $ý3.ooo,_
on and the total assets $4,8i0.628, of whiclî more than 46 per
cent. is in readil>' available shape.

BANK 0F YARMOUTH.

The statement of the Bank of Yarmouth for the calendar
year 1902 shows earnings at the rate of nearly eight and a
hall per cent. on the paid capital. There was six per cent.
dividend paid, as compared witb five per cent. in the previous
year. and $îo,ooo added ta Rest, the remainder being carried
farwvard. Evidentl>' the year's business badl been a cautions
one, for altbough tbere was a sligbt increase in circulation,
the deposits were rednced and as a consequence the current
loans and discounts are somewhat lessened. Some reaI
estate lias been got rid oi tbat was on the books a year ago,I
and past due debts, already i small compa..s in 1901, are still
less now. The investments of the banik have been added tu
dnring the ycar; for besides $39.400 ini Government seenrities

it holds some $16,ooo in railway secuirîties.

CENTRAL CANADA LOAN & SAVINGS COMPANY.

The nineteentb annual report af this company bas been
issued. Its earnings for 1902 were ver>' large, being no less
than $216,340. In addition to the usual dividend of six per
cent. one per cent. bonus was given ta shareholders; and
after doing S0 $125,0a0 was added ta reserve, making that
fund 50 per cent. af tbe paid capital, and $3,840 carried for-
ward. The assets of the compan>' are naw $6,579,324, an
addition af $203.920 having been made during the year.

Loans secnred b>' mortgages an real estate amonnt to
$r,o62,655, while tbe larger sun af $1,725,«»0 bas been loaned
an the securit>' af stocks, bonds and debentures. Besides
these assets the compan>' bas $352.000 in cash on hand and
awns real estate valued at $171,&98, and bonds and stocks ta
the extent ai $3.267.373. Its debenture liabilit>' is $15515,350,
mare than hall of whicb is due in Great Britain, and deposits
stand at $tr36.198. There is thus shown a decrease ini deposits
and an increase in debentures compared wîh the previaus year.
The board of directors remains the samne as a year aga, with
the exception ai the addition of Mr. E. W. Cox ta the list.

TORONTO RAILWAY COMPANY,

The increasing patronage af the street cars of Toranto by
citizenS, and proabll> the steady growth af the cil>', are
ev*dent in the enlarged receipts of this compan>' during 1902.

Grass earnings were $î,834,9a8, as compared with $1,661,017 in
1901, an increase ai flot far fram ten per cent. Forty-four
millions af passengers were carried, as compared witb tbirty-
nine millions in the previaus year. Net earnings, bowever,
were a trifle lesa. This is accounitedl for b>' the bigher prices
of coal and materials used ini construction, better wages ta
employecs, and by a large outlay for "the detection and
punishment ai systernatie thieving," wbicb was depriving the
Company ai mauch revenue. The effeet af this ontla>', how-
ever, can hardly fail ta tell in the shape ai increased receipts
in caming years. The company continues ta augment Its
equipmaent, for in addition ta $331,000 expended in the previaus
year an capital accoait, there was spent last year $191.000

on motor equipment, new track, new rolling stock and build-
ings. It was a prudent move, too, ta lay aside $75.000 as a
contingent iund toi pravide for renewals. We observe also
that in addition ta tbe $3,613,ooo bond issue, there is $i4o,oa
bonds in hand for future requirements ai tbe campan'. O

the new stock authorized last October 6,ooo shares have been
allotted and subscrilxd in full. We regret that owing to the
crowded state of our columna we cannot give in full the
tabulated statement for ten years of gross and net earnings,
operatîrlg experises, etc. We give elsewhere, however, the
figures of the threc latest years. Whcre in 1893, when the
gross earnings were flot half what they are now, operating
vexpenbes were 59.07 per cent., they rant down to 47.4 per cent.
ni 1898, and went up again to 51.6 per cent. in 1901. Last
vear, as hias been explained abolie, they were abnormally higb.

ANNAPOLIS ROYAl. BOARD OF TRAI)E.

TIhe aniual meeting of the Annapolis Royal Board of
Trade was hield in the town hall of tliat Nova Scotia town, on
Monday eveninig, januiary 5th, and was well attended, The
retiring president, Mr. A. M. King, read bis annual report,
which referred to the success of the pamphlets sent Onît by,
the board in attracting attention to the town; to the visit of
the members of the Stimmer Scbool of Science; to the M. and
V. B. railway; and to the approacbing ter-centenary of the
town in the summer of igo4. This last is a matter which bas
been talsen ini hand by the Nova Scotia Historical Society.

The election of officers tlien took place. Upon motion
and ballot, the following were elected: F. C. Whitman, presi-
dent; H. A. West, vice..president; A. E. Atlee, secretary and
treasîtrcr. Cotincil W. J. Shannon, A. M. King, A. D. Milis,
S. Riordan, E. D. Arnaud, S. W. W. Pickup, Dr. Robinson,
J. M. Oweni. The president asked W. J. Shannon ta take the
chair, wlhen F. C. Wbîinan brougbit to the notice of the board
the very destructive ravages of dogflsh an the Atlantic coast
from Maine to Newfound1fand, menacing the whole fislhery,
and more particularly tlie shore fisheries of this province.
Boards of Trades in fisbing couinties were asked to give atten..
tion to this matter. A resolution was moved and spoken ta
by Mr. Whitman, and seconded b>' A. M. King, which desired
that the Provincial Government's attention be again called toî
the necessit>' of forest preservation in Nova Scotia, and b>' the
prevention of fires, and careful supervision af Government
lands, increase the value of timber areas. Mr. J. M. Owen
spoke very strongly against the speculating in stocks on mar-
gins. and tbotught that some effort should be made ta suppress
the sanie, particularl>' in tbe small tawns of Nova Scatia.

AN UNDIGNIFIED POSITION.

A fisticuif figlît in a Broadway office last week over the
possession of some mercantile agene>' reference books recails
the occasion. now more than tbirty years ago, whien Erastus
Wiman brongbt suit against Bradstreets in Canada for copy-
iug Dun. Wimian & Co.'s reference book, and nbtained an in-

Juunction in restraint of its use. The New.York stor>' is told
ini te Sun of Saturday of how the City' Marshal serveid a writ
of replevin on the International Mercantile Agency at 146
Broadway, to recover tbree reference books belonging to R.
G. Dun & Ca. The marshal recovered two of the books after
some lively sparring witb V. E. Engelbach. assistant secretary
of the agcncy. The Dun company'had employcd a private de-
tective and learned that the International Mercantile Agency

bad tbree of the Dun reference books. They also discovered
the vers' drawer in which these books were kept. The writ

obtaincd by the Dun compan>' charged the defendant agency
with using the Dun companys copyrighted books for the pur-

pose af copying ratings and publishing themn as its own. Mr.

Turner, secretar>' of the International Agencye denied that

sncb books were- in bis office, but denials did flot "go" witb
the marshal, who went ta a certain drawer in ail adjoiningz

roomn and found therein the b,,-oks wlîicb the ivrit called for.

Mr. Engelbach volubl>' and forcib'y dîionted the rigbt of the

marshal to open the drawer, and even laid hold îipon the offî-

cer. but got the worst of the encouinter and couild not save

the books, which the marshal carried away witli biti as the

spoils of tbe law. The writ is returnable. the Suni says. on

28tb Januar>'. We are not told what defenc- iî; niide liv the

International Mercantile Agiency of a "findl" wl'ic'i lias so

compromnising a look. Meanwhile we can oly say that the

fact made known b>' the marshal's action is unwortby of a

concern which sets up ta be a judge af character and credit.
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MANUFACTURERS' GATHERINGS.

Several of the most prominent rubber manufacturers of
Canada were present at an important meeting held last week
in Montreal. It was chiefly for the purpose of discussing
prices and discounts of their product for the comîng yeai-,
buti the question of more protection also camne up. The duty
at present 15 25 per cent. It is complained that this country
is often turned into a dumping-ground for rubbers made in
the United States. Hence the cal] for more protection.

Another class of manufacturers who arc flot satisfied with
the present tariff, are the makers of woodcnware, on whichi
at prescrnt the dUty is 20 per cent. They want at least io per
cent, more. The domestic manufacturer has to pay duty on
his raw materials, coming chiefly from the United States.
Also, the American manufacturer can afford, owing to bis
enorinous market, to confine his attention to one class of
goods, and thus make it more cheaply than can be done in
this country, where the output of one factory is not only
smaller, but more varicd.

A BIG PROFIT-SHARING SCHEME.

The Ujnited States Steel Corporation announices the in-j
auguration of a systcm wlîereby its employees, from high to
'0w, may participate in the honor of being stockholders and
receiving dividends. Froni the earnings of the corporation
last year was set aside the suni Of $2,000,000 for the purchase
of 25,ooo shares of preferred stock. Wîth subsidiary com-
panies included, s68,ooo bands are employed by the corpor-
ation, and these will be offcred, according to the salary of
which they are in receipt, a certain numbcr each of shares ait
$82.5o per share. The sharehiolder-employee must remain i0
the emiploy of the corporation for a contintious period of five
years. If he dies or becomes permanently disabled while mn
its employ, the stock wîll b e delivered to his estate or to bis
heirs.

TORONTO BOARD 0F TRADE.

A brie! but business like meeting was that of the Board
of Trade o! Toronto, on Tuesday last, ait which nomination
of oflicers was made for the ensuing year. H. N. Baird nomi-
nated John F. Ellis for the presidency, J. W. Woods nOminated
James IY>. Allan for first vice-president, J. L. Spink nominated
E. R. Wood for second vice-president, and Thomas Robert-
son nnminated J. L. Spink for treasurer, a position which he
formerly held for a series of years. Ail these four gentlemen
were elected by acclamation.

Then came the nominations for the council and for the
board of arbitration. Twenty-four names were put> in nomina..
tion for the counicil, of whom flfteen only cani be elected.
Seventeen were nominated for the board of arbitration,
twelve to be elected. For the Industrial Exhibition Board
eight were nominated, the number to be elected is five,. For
harbor commissioners, Messrs. J. T. Mathews and J. H. G.
Hagarty were chosen b>' acclamation. The scrutineers of
election for the annual meeting on Tuesda,, next are Messrs.
Geo. McMurrich and C. B. Watts. It is understood that the
reti'ring president, Mr. A. E. Ames, gives a dinner to the
members o! bis counicil to,-night.

HALIFAX BANKING COMPANY.

T'his is a ver>' old banik as sncb institutions go in this
country, for it was established in 1825. On the moderate
capital of $6oo,OOO it bas built up a very considerable business.
for the assets are now over six millions, and there are six-
teen branches in Nova Scotia and New Brunswick. Last
year's profit and loss sheet shows that the bank earned net
nearly eleven per cent. on capital, divided seven and put
$25,0oo to Rest. This fund now reaches $525,ooo. From the
general statement Ît is gathered that circulation was $s6o,475
ait close o! the year, and deposits $1.932,532- 0f the assets,

$3,873,000 consists of current boans and discounts whiîe what
imay b-, termed cash assets amount to $2,131,000, or more
tlîan a: third of the whole. We note that a very considerable
sum, nearly a million indeed, is in governiment, municipal,
i ailway and other bonds.

FINANCIAL ITEMS.

It is reported that the Bank of California is about to,
establish a chain of banks in San Francisco, each to be
capitalizcd at about $2oo,ooo. The banks are flot to be
branches of the Bank of California, but separate institutions,
although the stock of each will be, owned by the flrst-naneýd
batik, which will dictate the policy by which they are to be
conducted. Each bank will bave its own board of directors
and officers,

Froni a table in the last issue of the Bankers' Magazine
we get the following figures concerning the suPly of money
in the United States: early $6,ooe,ooo was added to the
total stock of money, in the, country last month [Decemrber],
of which gain $4,500,000 was gold, $sooooe silver dollars and
$i,ooo,ooo fractional. silver. For the first time the amount of
fractional silver now exceeds $îooooooo. The following is
the supply at dates named:

Oct îst, 1902.
Gold coin and bulion .. $,1,,8
.Silver dollars .............. 545,757,221
Silver bulion ............... 24,439,639
Subsidiary silver ............ 97,988,576
United States notes ......... 346,681,016
National bank notes ........ 366,993,598

Total ............ $2,597,094,935

Jan. Ist, i903.

$1,246,876,715
549 093,5ot
23,057,667

100,769,875

346A681,016
384,929,784

$2,65î,4o8,S58

Certificates and Treasury notes represented by coin, bullion,
or currency in Treasury are not included in the above state..
ment.

A subscriber in Alberta asks whv, in our list of failures
in Canada printed on page 923 of The Monetary Times, no
mention was made of any failures in the, Northwest Terri.
tories. "Did we escape without any ? or where do we corne
in ?" The answer to this is that the Territories were lumped
with Manitoba in the list, which is rather liard on Manitoba.
The correspondent goes on: "We who have lived ini the
West for a numbero! years think the Northwest Territories
the best part, of Canada, and believe, that the district of
Alberta probably has as great a future as any part of this
great and wondrous country. The resources of this district
are almost unknown; enough, however, is known to show
that the future is bright."

We have received the following communication, which is
written by "Haligonian,' who is evident>' proud of his
province and bis city: Sometime ago the Monetar>' Times
published certain particulars regarding the enterprise (>f
Halifax banking institutions. A few additional facts will no
doubt be interesting ait this time. And in presenting these
it may be permissible for me to go over ground that has
been covered before. There are five banks which dlaim
Halifax as their home, the Bank of Nova Scotia, the Royal
Bank of Canada, the Union Bank of Halifax, the Feople!s
B3ank o! Halifax, and the Halifax Banking Company. These
five institutions have a total Of 157 branches in Canada,
Newfoundland, the United States and the West Indies. of
these, 85 are in the province of Nova Scotia, 31 in New
Brunswick, 4 in Prince Edward Island, 7 in Ontario, 13 in
Quebec, i in Manitoba, 7 in British Columbia, 2 in New-.

,foundland, 3 in the West Indies, 4 in the United States.
The paid-up capital of the five banks amounts to $6,5o5,900,
and the aggregate of their reserves is $6l,055.oo0o. The
deposits in these institutions at the tume of the last state.
ment o! chartered baniks available amounted to something
near $55,ooo,ýooo. The advances made b>' Halifax banka
during the past decade are set forth very forcib>'in the
increases in the value of their respective shares.
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INSURANCE NOTES.

The annual report of the Toronto Fire Department shows
the total losses by fire last year to have been $422,8o9, an
increase Of $200,453 over the total of 1901, whjch was con-
siderably below normal. The three largest fires were the
Menzie-Turner factory, the McIntosh building and the Hor-
ticulttural Pavilîon. The total losses on buildings for the year
were $110,362, on which there was .$1,265,473 insurance, and
on contents losses were $312.307, and the insurance $822,869.
The total insurance paid was $387,457, the net losses being
$3,ooo. Six men, an unusual nurnber, were killed on duty.
The number of alarms sent in was 791. The appropriations
for the year totalled $19.912, and there is a surplus Of $1,411.
The clîjef makes his usual recommendation that overhcad
wires be donc away with in the downtown districts, and asks
for some additional apparatus.

FOR GROCERS AND PROVISION DEALERS.

It is said tîsat tîte Southampton, (Eng.), Cold Storage
and Carniage Coînpany's business will be taken over hy a
strong English and American syndicate, including the Morgan
slîipping combine.

Latest reports from London state that there has been a
good market for Canadian cheese, and values have advanced
to 63s. per cwt. for choicest on the spot, while c.i.f. quotations
are 64s.

The Blritish Board of Trade returns show that the total
import of butter into Great ]3ritain for the year 19o2 was
13,564 tons in excess of the previous year, which itself showed
an increase of 16,219 tons over the year i900. The increase
Of 13,564 tons is made up as follows: Russia leads wîth an
increase of 5,532 tons, Denmark takes second place with
5,292 tons, France third place wîth 5,127 tons, Holland fourth
place with 4,717 tons, while Canada takes fifth place with
,3,509 tons, making a total increase Of 24,177 tons. On the
other hand, Australia shows a decrease of 8,261 tons, New
Zealand a decrease of 467 tons, and various other countries
combined show a decrease of 1,879c tons, making a total de-
crease of 10,613 tons, thus leaving a net increase Of 13,564
tons.

Mr. A. McNeill, of the Dominion Departmnent of Agri-
culture, is authority for the statement that British Columbia's
apple trade is now five times as large as it was six years ago.
It is quite probable, he says, that in the near future that pro-
vmnce, and not Ontario, will supply the North-West with
apples. Thse apple trade of the North-West is passing ouf of
thse hands of Ontario growers into the control of thse morej
progressive men of tise Pacific province. It is timne people in
Ontario awakened to the fact that ini the apple trade intel-
ligent and progressive methods are necessary. Districts in
Ontario which used to enjoy a great reputation for apple
growing are becoming played out, and in ten years wiil be
alnsost barren. This is because thse growers are clinging to
antiquatedl methods of culture and inferior mnethods of pack-
ing and grading. They don't spray, and they don't improve
their varieties of fruit, and some of them will insist upon
shippîng inferior fruit to Manitoba.

The last few days have beeis important ones to the dairy-
ing interests. On the 8tli inst. there opened in Ottawa the
convention of the Eastern Dairymen's Association. Some
interesting papers were read upon thse management of cheese
factories, and other important subjeets, and thse convention
closed with tise election of officers, which resulted as follows:
President, D. Derhyshire, Brockville; first vîce-president,
John McTavish, Vancamp; second vice-president, L. L. GaI-
lagiser, Wilton; third vice-president, John Echlin, Carleton
Place; directors, Division No. i, E. Kidd, Norths Gowver;
Division No. 2, William Eager, Morrisburg; Division No. 3,
J. R. Dargavel, Elgin; Division NO. 4, James Whitton, Weil-
Iman's Corners; Division No. 5, T. B. Carlowv, M'arkworch;
Division No. 6, Henry Glendinning; seeretary, R. G. Murphy,
Brockville; treasurer, W. A. Parker, Stirling; auditors, John
A. Kerr, Stirling; F. W. Brenton, Belleville; officiaI steno-

grapher, T. r\Icciliuddy, Toronto. On tise î3th inst. the
36th animal convention of tise l)airymen's Association of
Westen Ontario opened at B3rantford. Mr. Weiland, of
Mulntreal, spoke ut hle phenomenal inerease iii the exporta-
tion of Canadian cheese. HIe quoted statisties to show that
,witlîin cigliteen years Canada had exactly reversed the record,
in eonuparison witli the United States, and now exported
2,,2oooo boxes of cheese, while the exports from New York,
including soine Caniadiar cheese, Cnly amounted to 204,000
boxes. It is a matter for regret that Canada has nof donc

1equaliy weil with fier butter.

FOR DRY GOODS MERCHANTS.

There is a brisk demand at present for striped and fancy
Scotch suitings. Gray vicunas and cheviots are the favorites.IRed, purple and red and white mixtures will be favored for
sprîng suits.

We regret to hecar of the deats of Mr. Thomas C. Wat-
kins, founder of the important dry goods house in Hanmilton,
(t., which bears his namne. He was a native of Ireland, was
born in iff8, and leaves two sons and two daughters.

Chemnitz, the German hosiery and glove centre,' is at
present witnessing an enormous developmnent in its industries,
due to increased demands ail the world round for its manu-
factures, says an excisange. Especially has this been thse case
with gloves, in which departmnent, ever since 1897, there has
been a rapid growth. In cotton gloves, during thse first six
months of the present year, $555,731.66 worth were exported
fromn Chemnitz to thse United States alone. Thse entire year
from july 1, 1901, te> Jtine 30, 1902, shows a remarkable ex-
port, ainounting to $764,8î.2.28, as against $622,663.66 for the
preceding year. In woolen gloves, for tise first six mnonths of
the present year a value Of $174,813.86 was exported, which

Iis an enormous increase, over $65,845.32, for tise samne period
in tise preeeding year. Figures for thse entire year up to
June 3o are $4i9,528.08, as compared with $1 18,212.22 for thse
year 1901. In silk gloves there was an exportation of$6-
,83.19 during the first six months of tisis year, and
$çî,647.s.3 during thse whole year. Thse corresponding figures
for igoi are $50,pî12,73 and $96,62!a.!!

SHIPBUILDING IN BRITAIN.

An increase in thse number of vessels buiît in Great
Britain last year, compared with igo1, is shown by compara-
tive figures jîîst issued. But the aggregate tonnage, of those
buîlt was less. Thse number was 823 Of '1,451,995 tons, as
compared with onl>y 672 vessels Of 1,671,798 tons in the pre..
ceding year. A summary of the shipbuilding returns of thse
United Kingdomn for 190.2 shows tise output of new tonnage
has been pretty steadily rising for ten years or more. We
give a list since 189.2:

Year.
1902.

1901.
1900.

189.
1896.
1895.

1894.

1893.
1892.

Gross

Tons.

.......1,451,995

.......1,671,798

....... ,55,605

....... ,58,481

.......1,488,130

....... ,o6,o66

.......1,257,3»9

.......1,028,708

.......1,052,779
..... ..... 849,881

.......1,210,657

No. of
Vessels.

8.23
672
717

755
794
635
743
630
637
545
702

A total Of 823 vessels of 1,451,995 tons gross wus
launched, as compared witis 672 Vessels of i,671,798 tons gross
ins 1901. In 1900, 717 vessels of 1,505,605 gross tons were
launched; in 18W9, 755 Of 1,518,481 gross tons; in 189, 794 of
1,488,130 tons; jln 1897, 635 Of î,oi6,o66 gross tons; in i896,
743 of 1,257,339 gross tons; in 5895, 63o of 1,0.28,7og gross
tons; in 1894, 637 of 1,052,779 gross tons; in 1893, 545 Of
849,881 gross tons. According to a British shipping author-
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ity, the outlook for sbipbuilders in the United Kingdomn for
the present year is flot rosy. There is littie demand for new
cargo steamships of the ordinary, "tramp" variety, notwith-
standing that builders have reduced their prices materially.
Several vessels, which, have been thrown on the builders'
hands,' have recently been sold at figures very much below
their contract prices-for instance, a new ready steamship,
carrying about 5,550 tons, was lately sold for as low as$15
oo-aitd as builders cannot contract to build at such a price,

owners needing tonnage are acquiring second-band boats.
Several orders were, placed during the past few months, but
they are for vessels for special trades, and the competition
for the contracts was very severe, in many cases bulilders
quoting practîcally cost prices.

THE WHOLESALE GROCERS.

The annual meeting in Toronto this week of the Grocers'
Guild of Canada îs unanirnously declared to be the best and
most successful they have ever held. Delegates were present
from ail parts of the Dominion, prominent wholesalers hav-
ing journeyed from as far west as Winnipeg, as well as from
ail parts of the Maritime Provinces. A large amount of
very profitable business was carried tbrough. One im-
portant subI ect, which came in for considerable discussion,
was Canadian Insolvency Legisiation, and several changes were
proposed. The systems of arranging payments and making
contracts were also discussed. The election of officers re-
sulted as follows: President, H. Laporte, of Montreal; ist
vice-president, Col. John 1. Davidson, of Toronto; 2nd vice-
preside.nt, Mr. 1-1. C. Beckett, of Hamilton; secretary, J.
Stanley Cook, Montreal.

TRADE OPPORTUNITIES.

Canadian Government Office, London, Eng., igth De-i
cember.-Makers of table sauce ask about the sale of such
goods out bere. An old established London bouse would
communicate with one or two good expert firms in canned
lobsters, bacon, hams, cheese, fruits and foeur. MakeTs of
moulding and core-making machines in England would cor-
respond with iron metal founders in Canada. A maker of
hatters' fur and trimmings asks for information regarding
the trade--he proposes to open up with the Dominion. A
dealer in Johannesburg, S. Africa, wishes to take up agencies
for Canadian exporters of food products and agricultural
rnachÎnery. A selling agent in Montreal is Open to repre-
sent British manufacturers of linen and other threads, boot<

and shoe laces, hosiery, woolens, dress goods, quilts.'
Canadian Government Offices, London, 2nd january.-

Belfast commission agent would like to 1.ear froma Canadia.i
sliippers of flour, hams, cheese, canned goods, fruit, furni-
ture, Agency in United Kingdom wanted by a London ulan
for wood over-mantels. Names of Canadian shippers of hay
and nats and wood-pulp are wanted by a North of England
inan. Provision and foeur exportera to Britain might write
to a London man, who is willing to represent them. Cana-
dian makers of cider have a chance te try their output in
England. An Ontario correspondent ,wishes to hear from
dealers in scrap iron and steel, with price per gross ton
delivered in Canada. If any reader wishes to know the
naines of these applicants, he c-an ascertain themn by apply-
ing to the Monetary Times and enclosîng a stamp.

-It is worth something more, than passing note that the
committee of the American Pharmaceutical Association,
after investigation, bas discovered that the use of such nar-
cotic drugs as cocaine, morphia and opium bas increased in
the UJnited States during the past five years to the extent
of 300 to 400 per cent., and that the greater portion of the
increased demand cornes from New England where the use
of liquor is most stringently prohibited.

-The James Bay and the Nipissing & James Bay Rail-
way Companies are applying for an extension of time in which
to complete their lines.

-It is announced that Mr. Geo. B. Gerrard, manager of.
the Winnipeg branch of the Bank of British North America,
leaves tbat city for London, where he takes charge of the
bank's business. Mr. J. Taylor, the London, OJnt., manager,
is to be transferred, we are told, to Montreal, to take charge
of the new branch on St. Catherine street. This week also
the bank opened a branch at Fenelon Falls, having purchased
the business of J. C. McKeggie & Co. there.

-We have received the thirty..second yearly statement of
the Merchants' Bank of Prince Edward Island, whicb ba& four
agencies on the Island and one at Sydney, C.B. The bank's
loans and discounts amount, at the close Of 1902, to 15515
and its total assets are $1,787,755. The year's rate of earning
lias been a very good one, for net profits are stated at $54,048,
equal to 10.7 per cent on capital and rest. Eight per cent.
dividend on $300,000 capital bas been divided among share.
holders, and $30,ooo added to rest, which is now $205,000. The
deposits are $97z,986-the bulk of them, we observe, not bear-
ing interest-and the circulation is $278,682.

-The TaT Vale Railway Company's action for damages
ended in a victory fori the railway company, the jury, with-
out leaving the box, findirg that the company was entitled to
recover damages from the Amnalgamated Society of Railway
Servants for the part whicb that body played in the strike of
i9oo. judgment as to the amnounit was reserved. This case
bas been watcbed with a good deal of interest by those inter-
ested in the doings of trades unions, nlot only in Great
Britain, but aIl over this continent as weIl.

-A statement hs been issued by the Ontario Bureau of
Mines which, though it May yet be resvised, gives the probable
yield of mineraIs and metals in the province for the year.
According to this the nickel output is 5,000 tons, valued at
$2,ooo,ooo. Pig iron is next in value, its output is stated at
rz5,ooo tons, worth $î,65o,ooo, to wbich may be added 380,000
tons of iron ore, worth $55o,ooo. Copper is credited with an
output of 2.550 tons, wortb $637,00. Other metals are: Gold,
$2i2,500; silver, $5o,ooo, and zinc ore, $8,ooo. Nickel shows a
distinct increase in output compared with i901. So also does
iron ore, but there is but littie progress sbown in other
directions.

-The census returns give the area in acres of Canadian
cities. It will surprise many to see bow Winnipeg, Freder-
icton and Toronto loom up above the others when tried by
this standard; that Montreal city plot bas less than haîf the
area of that of Winnipeg seems strange indeed. And the
figures of acreage of the former city include Maisonneuve
and Hochelaga. Here is the liat. Halifax does net find place
in it, but we should tbink it will rank about with Hamilton
or London in area:

Winnipeg, acres ..................
Toronto ........... ..............
Fredericton .......... ............
St. John.......................
Montreal ........................
Vancouver............ ............
London ..........................
Hamilton............ ............
Ottawa........... ...............
Brantford . .......... ............
Charlottetown ... ...... _......_...
Kingston............ ......... ...
Q uebec......................
Victoria .......... ........ ......
Moncton . ....... ................

f2,750

10,797

10.790

9, x6g
5,772

5,091

4,378
3,990
3,365
2,977

2,400

2,177

1,921

1,874
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Meetings,

THE T ORONTO1, RAILWAY COM PAN Y.

The following is the report of the president and directors
of the Toronto Railway Co., for the year ended 31st Deceni-
ber, 1902. 11 was submitted at the eleventh annual meeting
of the shareholders, held on Wednesday, the 21st day of
January, 1903.

REPORT.
Your directors beg to submit their annual report, together

with the fluancial statexnent for the year ended December 3îst,
1902, and have pleasure in stating that there was a very satis-
factory increase in the earn.ings of the company.

The gross earnings amounted to $1,834,908.37, as com..
pared with $1,661,o17.50 Of tIse previous year, being an increase
Of $173,890-87 in the company's business during the year.

'1hat the finailLial statensent dues not show a larger net
revenue than $506,442.83 is accounted for înainly by the
higlier prices paid for inaterial used in maintenance and
repaies, by the abnormally higli price of coal, a very large
increase in wages of employets in the several departnients,
and a large outlay of money, occasioned in the detection and
punishment of systematic thieving, which was depriving thec
company of a considerable portion of its net revenue.

The company lias declared out of the net profits, four
quarterly dividends of one and one-quarter per cent., aggre-
gating $3o2,438,93, leaving, after deducting pavement charges
paid 1.o the city, the &uni Of $133,729-38.

The total expenditure on capital account during tIse year
ansounted to $19î,656.13, which lias been devoted to the
purchase of motor equipments and the construction of addi-
tional mileage of track, overhead system, new rolling stock
and buildings, ta accommodate the increased business of the
company.

The road bed, rolling stock and other property of the
company have been maintained in a higli state of efficiency.

Your directors consider it advisable to set aside a portion
of the accumulated earnings for the purpose of providing
against heavy or special renewals, and have adopted tIse
policy of establishing an accounit for such contingencies b>'
transferring $75,000 front the surplus 1.0 the credit of a con-.
tingent accounit.

The shareholders at a meeting held on the 6th October,
1902, having sanctioned an increase in the capital stock of t.1e
comnpan>' by $i,ooo,ooo, and having authorized the issue of the
additional shares whcen and as your directors slîould sec fit,
the directors beg to report that the>' have made an allotment
of 6,ooo new shares, out of the amount authorjzed, whîch
have been subscribed in fuIl.

The company paid to the cit>' of Toronto during tîje year,
under the ternis of the franchise, the sum Of $255,551.07, as
compared with $226,453.54 last year, and aIso paid the provin-
cial tax levied under the Revenue Act

Respectfully submitted,
WM. MACICENZIE,

Toronto, 2181. Januar>', 1903. .President.

THE TORONTO RAIL'WAY COMPANY.

C OMPAXRATIVE STATEMENT-I901- 1902.
1902. 1901.

Grass earnings... $1,834,908 37 $1,661,017 50
Operating expenses .. 1,015,361 32 857,612 10
Net earnings..... ...... 819,547 05 803,405 40
Passengers carried .. 44,437,678 39,848e07
Transfers....... ....... 15,974,220 13,750,038
Percentage of operating

expenses to earnings 55.3 P.c. 51.6 p.c.
INCOME ACCOUNT.

Increase.
$173,890 87

157,749 22
16,141 65
4,589,591
2,224,182

3.7 p.c.

Net income for the year, after deducting aIl ex-
penses and fixed charges ..................... $5o6,442 83
Appropriated as follows:

Quarterly Dividends-
No. 23...................... $75,000 GO
No. 24 .................... 75,000 00
NO. 25................. .. 75,000 00
No. 26 ............... 77,438 93

-$3o,43893
Pavement charges.................... 70,274 52
Surplus

Contingent liccount ........ $75,000 O
Profit and loss account. .... 58,729 38

-133,729 38,
$506.442 83

TSE TORONTO RAILWAY COMPANY.

GENERAL STATEMENT, YEAR ENDED DEIc. 3IST, 1902.

ASSETS.
Road aîîd equipment, real estate and buildings,

including pavements and suburban lines ... $b,835,766 71
Stores in hand........ .... .......... ......... .. 108,555 07
Accounts receivable......................... .. .362,304 39
Cash in bank .....-.................. $97,1 52 99
Cash in hand ........................ 22,166 93

-___ 119,319 92

$11,425,946 09

LIABILITIES.

Capital autborized.................$7,00,000 00
Capital allotted................. 6,6oo,ooo oo

Capital issued................. _._....$ 6,268,414 00
Bonds-Tor. Ry. Co,, 4Y2% Sterling. $2,03,373 33
Bonds-Tor. Ry. CO., 4¼'% Currency 843.000 0o
Bonds-Tor. Ry. Co., 6%7 Debentures 6oo,ooo oo
Ponds-Tor. & M. Elec. Ry.& Lt. Co îoo,uoo oo
Bonds-Tor. & Scar. Ry., L. & P. GO 40,000 00

$1,613373 33
Lcss bonds not sold, and in hand

for future requirements of the
cuIfparlE........... .... 140,000 Go

Mortgages.......................
Accrued interest on bonds..........
Accountq and wages payable.........
Unredecmed tickets ................ ..........Dividend No. 26, payable Jan. 2fld, 1903 ... .....
Contingent account .........................
Profit and loss as at Dec. 31, 1901 .. $1,255,5; 4 04
Less paymient of pavement

charges 1.0 city withheld
during years of litigation.$37,236 16

Less 'lirectors' fees for 1901 3,500 00
- 40,736 16

$î,214,777 88
Balance December 31st, 1902 .......... 58,729 38

Verified,
CLAISESON & CROSS,

Auditors.

3,473,373 33
70,000 00
6r,577 00

113,710 25
12,925,32

77,438 93
75,000 0O

1,273,507 26

$11,425,946 09

Correct,
J. M. SMITHI,

Co'mptroller.

THIE TORONTO RAILWAY COMPANY STATISTICAL STATEMENT.
Comparative Statement. 1902. 1901. 1900.
Gross earnings... $1,834,908 37 $î,66i,0î7 50 $1,501,0 28
Operating expenses.. i,015,36I 32 857,612 10 775,980 82
Net earnîngs .......... 819,547 05 803,405 40 723.020 46
Passengers carried.. 44,437,678 39,848,087 36,o61,867
Transfers..... ........ 15,974,220 13,750,038 12,570,704
Percentage of operat-

ing expenses to
earnings ..... 55.3 5z.6 51.0
The old board of dîrectors and officers were re elected as

follows: President, William Mackenzie; vice-president, James
Ross; Hon. Geo. E. Cox, Frederic Nichoils, W. D. Matthews,
H. M. Pellatt, James Gunn; E. H. Keating, manager; J. C.
Grace, secretary-treasurer.

Toronto, Jaxiuary 21, 1903.

CLEARING HOUSE FIGURES.

The foL.owlng are the figures for Canadian clearing bouses for the
week ended with Thursday, Jan. 22, 1908, compared wlth those
of the previous week.

Montreal..................... 819,M.9084 S 22,139,453
Toronto...................
Winnipeg .................
Haifax...................
Hamilton .................
St. John ...................
Vancouver..................
Victoria ....................
Quebec.....................
Ottawa ....................
London ....................

15,810,655 16,791,428
4,249,729 8,908,692
1,764,885 1,828,163

986.008 1,016,420
987,812 724,488

1,017,672 1,058,356
509,088 821,911

1.302,799 1,410,883
2,264,197 1,965,128

766,005 791,927

i48,896.984 $52,451,4
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The Central Canada Loan
and Savings Co.

The nineteenth annual general meeting of the
shareholders of the Central Canada Loan and Savings
Company was held at the company's offices, in the
City of Toronto, on Wednesday, the 2ist day of Janu-
ary, 1903, at two o'clock p.m.

The president, Hon. George A. Cox, having taken
the chair, Mr. E. R. Wood, managing director, was
requested to act as secretary ta the meeting.

After reading the notice convening the meeting,
the secretary read the nineteenth annual report and the
accompanying financial statement:

DIRECTORS' REPORT.

The directors beg to submit to, the shareholders
their nineteenth annual report for the year ending 31st
December, 1902, as follows:

The net earnings amount to $216,340.87, eqiial to
17.30 per cent, on the paid-up capital of $i,25o,ooo.

They were disposed of in the following manner:

(a) By the paymnent of four quarterly
dividends of i72 per cent. each, be-
ing 6 per cent, for the year on the
paid-up capital .......... ...... $ 75,000 00

(b> By bonus of i per cent. for year. . 12,5oo 00
(c) By addition to Reserve Fund.....1i25,000 00
(di) By balance left in Profit and Loss

account ... .......... .......... 3,84o 87

$216-34087

The above addition to Reserve Fund increases
saine to $625,000, equal to 50 per cent. of the paid-
up capital.

The balance in the Profit and Loss account car-
ried forward 15 $2 1,524-57.

The assets have been increased by
$203,920.82, and now amount to $6,579,324 39

The securities, held for the real estate mortgages
and for the boans on collaterals,ý have been ýcarefully
scrutinized, and are ample for the advances made
against theni. The bonds and stocks owned by the
company are entered in the accounts at prices well
within their market value.

A running monthly audit of the company's books
bas been made during the year, and the certificate of
the auditors is attached to the balance sheet.

The Inspection Commîttee have made their regular
investigation of all securi 1ties held against loans, as well
as securities owned by the company, and their report
is also appended.

GEo. A. Cox,
Pr'esîdent.

GENERAL STATEMENT.

FOR THE YEAR ENDING 31St DEC., 1902.

Assets.

Loans, secured by first mort-
gages on real estate.... .$i,o62,655 21

Loans, secured by stocks,
bonds and debentures... 1,725,099 17

$2,787,754 38

Bonds and stocks, owned. .$3,267,373 22
Real estate, including corn-

pany's building, corner
King and Victoria' Sts.,
Toronto ......... ...... 171,898 66

Cash ............... ...... 352,298 13
$3,791,570 01

$6,579,324 39

Liabîiities.
Deposits ................ $1,136,198 84
Debentures, currcncy . .. î,6o6,976 25
Debentures, sterling ....... i,98,7 73

$4,65 1,549 &2
Capital (subscribed $2,so0,-

000>, up0fl which lias
been paid ............. $1z2o0,00 0o

Reserve Fund, 31st
Dec., 1901..$5oo,ooo

Transfer from pro-
fits of year ...... 125,000

$ 625,ooo oo
Profit and Loss.........
Dividend, due ist Jan., 190
Bonus, i per cent, for yea

1902 .................

* 21,524 57
3 18,750 00
r

* 12,500 00)
$1,927,77 4 57

$6,579,324 39

PROFIT AND» LOSS ACCOUNT.

FOR YEAR ENDING 31St DEC., 1902.

Balance at credit of Profit and Loss ac-
count, 31st December, 1901.-..........$ 17,683 70

Net profits for the year, after deducting
charges of management, interest on
debentures and deposits, and making
provision for ail losses ............... 2 16,34o 87

$234,024 57

Appropriated as follows:
Quarterly dividends, Nos. 52, 53, 54, and

55 being at the rate of 6 per cent. per
annum ..... ......... ............. $ 75,000 00

Bonus of i per cent. for year ............. 12,500 00
Transferred to Reserve Fund ............ 125,000 00
Balance carried forward ................. 21,524 57

$234,024 57

Reserve Fund.
Balance at credit, 31st December, igoi ... $5ooooe oo
Transferred froin Profit and Loss ......... 125,000 00

Balance carried forward ............... $625,ooo «oo

E. R. WOOD,
Managing Director.

On motion of the president, Senator Cox, seconded
by the vice-president, Mr. E. R. Wood, the above re-
port was unanimously adopted. The resolutions ap-
pointing the auditors and inspection comnuttee were
passed, after which the following gentlemen were
elected directors for the ensuing year..

President, Hon. George A. Cox; vice-presidents,
E. R. Wood, F. G. Cox. J. W. Flavelle, C. D.
.Massey, E. W. Cox, J. J. Kenny, Rev. John Potts,
D.D.; F. C. Taylor, William Mackenzie, A. A. Cox,
Robert Jaffray, Sir Thomas W. Taylor, J. H. Housser,

iRichard Hall.
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TORONTO MARKETS.

Toro'nto, Jan. 2Zfld, 1903.

Chemicals. Drugs, Ete.-Prices in ti
local drugs and chemnical tradi
ar:e abouitt steady. Nervi York advic
report more interest rnanife-sted
quinine, thouîgl the business being tr:sl
acted does îlot amotint so far ta veî
znuch, trders for forward deliver
howes er. are becoming more plentitt
Opium iii the primary mar-kets is d
seribed as heing in a waîting eonditiol
Noriv-gîaîî cod liver ail is finprovingî
lu ad.

NEW YORK LIFE INSI C(
The Fifty.R-ighîb Annual Report issu.

by the above named campany contains a tari
number of facts whicli ouglif ta lic of decid,
lnterest ta ail wlio are interetted in life insu
ance. Front thse report it is Rathered ibat
190'2 the assets of the company increased fr0
$290.743,386 ini 1901 ta $322,840,900, showir
a gain of $82,097,514.

Beiaw are given comparative figures shas
ing what progress bas been made by the con
pany during the past eleven years:

In 1891 the assets amounîed fa $125,947
290; Dec. .31sf. 1902, this sum had grawn t
$822,840.9W0. sbowing a gain in eleven years
$186,893,610. The incarne in Dec. 31sf, 189
was $31.8ô4.194, white on Dec 31sf, 1902,
bat! increased ta $79.108.401, a gain in eleve
years of $47.254.9107 ; dividends ta palicy-hold
ens. Dec. 31sf, 1891, $1.260.341; Dec. 31si
1902, $4.240.515; increase in eleven yeart
$2.980,175. Total payments of year ta polic3
hoIders, Dec. 31sf. 1891, $12,671,491 ; Dec
31sf, 1902, #30,568,560; an increase ln eleve
years ai $17,887,069. Numbler of polici es 1
force, Dec. 3lst, 1891, 182,803; Dec 31si
1902, 704,567,.showing a gain in eleven year
of 52137641 Insurance in farce (prem ium
pid>, Die. 31sf. 1891. $575,689,649; Dec. Blst
1902, $1.553,628.026, showing an increase o
$977,938.377 in eleven years.

The above figures show that flic New Yarl
Lîfe Insurance Company lias made decided pro
gress ail alang fhe lin

The in-urance accaunt for 1902 on tht
hasts of paid for business ouily reveals fhe fac
fIat the number af policies in force Dec. 31
1901, was 599,818, thc amotint af insurance lie
ing $1,365,869,299. New insurance policici
taking effect 1902 numbered 155,440 with a total
insurance amount of $302,798,229. This gives
a total paid for business of $1.671.064.528.

Afîer deductians are made liy termlnatjons
on accounit oi deatli, niaturity, surrender, &c,
which amounted tai $117.486.502, the grand
figure ai $1,553.628.026 stands as representing
tIe actual paid for business in farce Dec. 31.
1902. showîng a gain in 1902 over 1901 of
1188,258,727.

1)uring the year 1902 thc company placed
$40.000 000 more new insurance than il did in
1901. During flic saine pcriod il loaned direct
ta is policy-bolders, on thse sole secu rity af
their palicies $9.070.167 at 5 per cent. inferest
per annum, without fuie or ot ler charge. Dur-
ing 1902 thse company paid ouf in dividends ta
policy-holders $797.594 more flan it did in 1901.
Last year it realized for ifs palicy-holders fromt
interest, rents and profits on securities sold,
over $13.500,000

it bias aver $34.000.000 in special reserve
funds. $.5,000,000) as additional palicy reserve,
and over $10,500,000 reserved as aflier funds
for ail ather contingencies.

Figures sucb as are given above are wel
nigli incomprehensible, and in order ta fori
sanie ideai of lie magnitude af fthe organization
il la interesting fa note that there are but cugîht
other life insurance campanies doing business
in the U.S. fIat bave a larger fttai volume of
insuranice in farce (even though most of tliem
bave been doing businesî for half a century)
than ta represented In the net gain laInsuranee In force that the New Yorkc
Life made lu 1902.

i D)ry Goods.-No îîew feattîre hias coi
1up in thle dry goods biouses. Tlîry
port business extreniely active, a con
tion whiclî applies iu pracialiy

lie hunes, Wooleîî guuds are gruviîig
es streîigth, a sîatenîciît wilîîch applies p;
e, tieularly ta thiose of doinestic înanuf~
in turc. Cotions are qîite tlriîi. Travelît

s-throughout the country repart aIl the i
ry dicatu ois tu lbe of a vcry satisfacto
y, character for ail exce-llent. seasori's tra(

il.1 Flotir and Grain -TIc receut risc in tI
c- prîces of N-lirat lias affected those hie
n. for bath tlîat and flour, and v.alues hia

n n reased ini iri alls iii Canadiau nia
kets for bath etsniîiiditjes. Manitol

-patents are qiioted at $4.05 to $4-3, aiI strong bakers ai $3.7 t;io $4.0-. (>a
nîceal, brant and shorts aIl reinain qui
steady. Ontario NIxlit lias gonle up 1

ed 2C., and Manitoba 3 to 4c. Barley is lir
at ai 1ta 2e. adu'ance. Oats bias gone Il

dle. l'cas, rye, aiid corni rcmin ti
r-elngd.dlne

in lauo'd Bukwlîcat bas oleiei t
ni t2C., and is dtîll ati te eliiît-.'g Fruit.-A qîuiet bu* suffbicitiy sansi

v- faetory trade îs 1inig dtoile by tIl
2-wlolesale fruit îiiereliants. Prices nia

bc tîuoted as follows: Lciiis, ext-
.0 faiiey Messinas, $3 Per box, Calif i)rnia-
of $3-75; oranges, navels cI .W~9 to $3-85

I. MeXiian, $2.25; Janiaica. $2.25 f0 $2.5
n alecia, $5 to $5,75 pier ae mt
î.malade. $3 ta $3.25 pier bîîx; tanîgerines

t, Flarida, $4.ýu ; J aixiaica eue oa"Iîls, $3. 2
per sack; eranberrics. $îil per barrel
Malaga grapes, $,5_5o tu $6 5o pe-i rr

nbananas, Janiia, $1.25 tu $1«50 Pe
Sbuineh; elery, Caliioriiia, $4.5o per crat

S grape fruit. Jaiiiaica, $3,5a tgu $4.50 lie
S box; allions, Yclltîw, 75e. Pîer bag; Spaji

Sish, 70e.

Hides, Skiîîs aîîd Leatlier. A stcatb
k miarket e -ists for gutit hlîes. wtîtli fau

supplies oniuîg fa lîaîd. 1,atiib)skîis art
e colinig un iii normial quaiitities aîid art
t nmeeting witlî a rm-ady sale ai 8o t0 )oc

Calfskiiis show the customary dulînes-
for the scasai,. Iii tallaw lia partictîlar
chiange is ta be no-.tcd. For staplle fines
of leatlier thîe r-iquiry is good, and pros-
pects lire brigliteîiîîig.

Hardware.-Trade su far tliis year bias
heen very gouul; indeed, for the- sea-sol
it îîîay be described as tlîe best on r-
cord. Tliere lias been 'a sliglit reduetioîî
un flie pries of wire îiails suit iîarbieu
wsire, but fliose were nu doubt duc to
local conditions of a teiîporarv nature,
ratlier fliat ta auîy change iii tue general
mîarket. For the i-csf, it ulay lbc said
that aiy chianges whielî îîay take place
in hard1ware values are lîkely ta be of ail
upward tenulency. A good bîusinîess is
Passiilg Îi i heaevy metals. No particu
lar chiange of prie bas beeîî mîade dur-
iilg tlie last feu' day-t.

1-ive Stock. _.\t file catile mîarket tlîi,
week an easy feeling îirevailed under th2-
ligît dcinand. Somne of flic expart cattle
ottereul reanud unsald at flie close,'Oîîe cause, perbaps, being tlie lack oi
silpiiig space. Saîîîe sales uvere miade
at a l51?. reduiction, but tlis cau lîardly
be regarded as of a permnent cliaracter.
M.filch c0ws werc ini liglit supply, but tiii

ne THE 1 ACCIDENTSr-Ontarlo ACCident and AN
di-1DSAE

ail Lloyds Plate Glass î~ A E
In INSURANCE COMPANIES

ar issue Speciaily Attractive Poicies covering Accident.
1 Accident and SIeknesa Combined, Employers',

ac- Elevator, General and Publie Liabilty.
rs Plate Glass.

Il ASE MURE & LIONTBGURN, Dm1I Agents
ry 3 Toront o Street, TORONTO.

le

le

re Unilon
ba Assurance Society of London
id lnstituted in the llcign of Queue Anne,
i- A. 1). 1714.
te OaPltal and Accumulated Funds

Exced $IS,000,000

ont of the Olctest and strongest of
0 Fire Offices
Canada Branch i Corner St. James and

Moeilfil Bs., Montreuil.

le T. L. MORRISEY, Manager.
Yx W. & E. A. EADENACH, Toronto Agent*

The Continental Life Insurance Co.
B ead Office,TO NO

AITTHURIZED CAPITAL, SiOO0.00
The policiez of thse Continental are as liberal and frc
as absolute safety allows, and thse preunjoues are as low
as thse secturity of policyholders permits. For districts
and agencies apply to Head Office.

HON. JOHN DRYDEN, Presudent.
GO'B.* WOODS,. Manager.

r CHAS. H. FULLER. Secretary,

i- ANGLO-AMERICAN
r FIRE INSURANCE CO.

HsAi, OPpiiGe:

MoKinnon Bidg., Toronto

AUTHORIZED CAPITAL, SI,000ooo

c pited at equitable rat.
A. DEAN, Mlanager.

.dty Agent-H. 0. CHARLESWORTH.
Telepbceue *49o.

Aplicatlon. for Aigeui.*- *nild.

The London Mutual
Fire Insurance Co. of Canada

Usad f>lee-LUN I,. N, ont.

Lasses Paid, - $3,JOO,000
Business In force, over - 60.000,000
Assets - - . $502,800 53

Houe. JOHN. DerotEN. G3o. Guu.LIS,
President. Vice-Preident

H. WAODnîTos. Ser'y and Man. Director.

The London tifs Insuranco Co.
Head Office, LONDON, ONT

SOHN MaCLARY, President
A. 0. JEF ERY, O.C.,LL.».,D.C.L., Vice-Presideuit.

Every dessirable frra of lite insurance afforded on a
favorable terms as b y other first-cîsass companies.

HKONET TO LOAN on Real Hatate scurity at
lowesi cortf rates 01 Inter&tt

Llberal Tta-m, ta destrable aâgent.
JOHN G, RICHTER, Manantr
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Toronto Prices Current.
Nain - c Article. 'le le

INreadstuxfà.
Fn.OVua....-..............
Manitoba Patent ...

Strong Baker:
Patent (Winter Wheat)

Straih Relier . .
O,2t, a.......... ....

Brant per ton....
Short. ........ *......-
Corumeal DOmestic .

.1 ground.

GRAIN
Winter Wheat ....
SpLtWHat.

an. iar, No. I g.i.t
Not No. i

No. 2 a
Barley No. t.z.. .

Na. 3 Extra..
Oats........

Corn C'aisadian ....
Boclcwheat..........

Provisionq.
Butter, dairy. tubs.

.ý Prints ...
Creamry, boxes.

Chees..................
Drie! Apples
Evaparated Apples.
Hops, Canadian- .
Bee Mens...»..... ...
Park, Mess ... ......
Bacon, long cdeant'

Breaistat 9*M*oka'

Rail......... ... ...
Rlrd................

àEggs, î dos. rieur laid.,
Beau.t. per bush-.

grocerles.

lava 0 lb, green,..

Porto Ri= "
Mocha............

FRUIT:
Raisins, Malaga. ..

Vaiencias.
'Ilitana ..

C California.
Currants, Fîliatra.

Patras.
vostizz 

. .
Calif Apri.ot,.
Prunes, ~o

,, 40-5 _....

Ta 30-40.,_
Tarragana Almondq.

Cints grren ..

Grenoble Walnuîs.
Fiiberts, Sicily ., :..
Brails ..-....
Pocans.

heesWalnuts;.
Aimonds.

Svjwps. Comitnfne
Fine acoc

MOLASSEtS: W. .gi
Newe Orlens

Ricit: Arracan .
Patna, dom, ta uýp. .
Japan - "....

Genuine Hds! Caralinua.
Ss'sca: Allopice .

Casisa.............

Ginger, groun!.
Gînger root _....
Notmegs ... .... ....
Mare. ..............
Pepper, black, gro.r

.. white, grourid

SUOARS
Cut Loaf, Se 5..

.l.rtns .__
Extra Gramulated...
Granolated ...........
Cr?"a .. ...............
Bright Coifee ..........
NO. i Yellow........

Japan, Yolcohama.us

C.ongou. Monîngs.
ConOU, Foocbows..

Yu. ilyson. ! 4 ue.

Y< Hyson, Fuchaw v&.
Ti1enkai. coin ta cho't.
Yg. Hyson, Pingsoey

t-unPowder, Moyuue,.,
Gun1powder, Pingsltey...

t.vlon B'k'n Orange..

$ c. $ c.
4 0,5 4 35
3 15 .4 05
3 00 3 40
000 3 6o
0 00 4 $0

(on S14 00
.6 on î6 Su
3 80 4 on

...- 3P00

ot8 o 2o
019 o aoj

O ai. O 22
O22 0 24
O 3 làt 3

o o6# o
o as o

13 00 14 0
as On 23 on

o 14 O '5
0 Il -014

0 1
O 19 O

04 0 35

o20 O 2
O20 oa

~y~on

on oïï

a o8j 00<9
t 3 O S<

o 4 o 15

000 0 o9 j
14 O là

0. o15
02 0 30

0:Gl 0 3à

a 0 -04
0 35 0 35
0 27 0310

OO3 004

004 oof0l
o t o 0

o :8 OW2
0 on 0 30

0 15 O 30

03 o 6ol

4 48
4318

3 68
33

3 6,
3 23
3.33

O 20 0 ,

og (10 10
o0i. o

6
o

O 19 O 5V
0 20 o6s

0 20 0,50

O 20 O 30

0 nS o630

O 10 O 45

Namn of Article.

Groeles..Cn

Peine Souchonge...
Souchongs ...

indiait Dareelîngs.-.

Orange Pkoes ......
Brake Peies.
Peiss
Pekoe Subn

Kangra Valey.
Ooiang, Formosa

ToIiACCO. Manutactured
American Tobacco Co
Derbëj. 3.4'. 8 8, î6s

hum. cnï i/o.
Empire Tobcco Co.
Cur'ncy, 6's, o's, îofs

MAlpi 
r Tabac CaBeaver. go.m

Macdonald'$
Prince o W. .8S,16g
Napoicon, 81s....
Biier, 89.....

G. E.Tuckett & Sonço
Maliogany, 99 ...
Myrtie Navy.ý 4'o .
Cut Myrtde, Yiu..

Pure Spirit. 65 o. p ...
50 o. p.:.

Family Prao
5
f '1i

key. 10 U. p....
Old Bourbon ou u. p.
Rye and Malt. s u.p
Rye Wbiskey, 4 Y. ofid

7y. oid

Special

Lather.
Spanisb sole. No. i

Sla.gbter. beavy..
N. i ligbIl

No. 2*
Hlarnes#, beavy. .

light.
Upper. No. i bruvy..

.I ight & medium
Kip Skias French....

flnmentco
Veals ...

Heml'k Calf (30 t- 40)
French Caif..
Splits, f lb ...
Enamelled Caw, e fi
Patent.......
Pebble.......
Grain. lipper.
luif . ... ....... ...

R..îctx. light, %9 Il.
Gambier .,....
qaddlers Russets.
Sumac....-... .....
Degras .............
laides dg Skia.

Cowâ, green, No. i..,

Steers 6o.?olbs.Noi

Cured and inspectedl
Caltskins, green.ý..

SIe-pkins.

Tallolw, caulh......
Tallow. rendered.

Wî rol.
Fleece. combing ord ...

.. clothing...
Pulled, combing ...

super. -..
extra. ..

Hardware
TiN:

Ingot .................

Sheet .........
L n Bar.

Pig .................
Sheet ................
Shot, common .
Zinc sheet .

>Antiman
Solder. Ki.&h....,
Solder, Standard ..

BRASs;: Sheet__..

Refined ........... _
Horsesh,e ,.....
Hoop Steel ....
Swedish .... .......
Bar, ordinary ...
Lavmor ....
Hoope, cooper..
Blan d.......
Tank Pae
fler Rivets, lest ..
Rossia Shect. per lbs

Imitation

WbOlesae
Rates.

03> 039
0*1e 0 29

0 27
00 032

0 3203
03W 040
0 75 090

50 0 
6

0

oS i

0 20 0 30
St 0233

o t. O 15
O 15 O 17
o s3 o 16

040 50

o67

075 090

003 003
<06 oo;064

O 14 O 154

O 15 O t6
O 19 O 20

$ c. c.
31 on 3> o
t. 25 -3 se
0232 23
4 50 $ on
3 30 3 50
00 o os05

1 5 S Ys
on 6so

95. 10 Go
o 19 O 3t
0 19..
0 24 0 25

200on 21 on
28, 1i 95
a 6s .

.425
1 95 a2os

0 l>6
"2go 3 00
29go
350.
4 50 500

oo6 o c6j

Nomme of Article.

Horware.-Con.
GALVANIZED lTROIS.

Gauge .6

Case lots Jean ioc ton lI>s

Brass..............

CippeWire..Galvan«ized
Coil chain g in ....
Barbe! Wire . ..
ion Pipe.2 2in....

Screws. ft head ...
.1 r'uhead ...

Rouler tubes, 2in ý.

Srar.L: Cast.......
Black Diamond .....
Boiter Plate, j i0 ..

th'&kr
SlhSboe. ....

.30te 6ody .
t6and a-dy-....

.. oand Y idy-..._.
8 and q dy .........
6 and 1 dy ............
4 and ,ç dy....ý..........
3 dy ..................

Rebate.......
Hoc4ag NAILS: C

Manarch ....
Hoitsz SiaS, ffl lb...
CANADA PLATES: alîdul

Lion pol1 .... «.........
Fid l-.....

TIN PLATES TC....
WINoOW GLASS:
os and onder., dis i S%
36 ta 40 ..
+1 rose
Si t060 .

61 to
Ropus VManillab;ais.

Sisal
Lath yarn ..

&XS:
Single Bits . ...
Double Bits ........

0lis.
Cod! Ou, Imp. Gai
Palm. q1b -.....
Lard. ext............
Ordinary .........
Linseed, boule
Linsee!, raw .... «
Spirits Torpentine
Olieflmp. gal

Amr an>ily Safcty
Photogene ......

Petrollenait.
F.O B.. Torono

Canadian, s te 2o lits.
Co. Water White..
Amer. Water White..,

Paints, &o.
White Lea!, pure..

in Ou. as lbn
White Leas!, dry
Red Lead. genuine
Venetian Red, B brighî
Yellow Ochre, French
Verinilion, Eng ....
Varnî.h. No. x fuin
Varnish, No. i Carr...
Ira. japan..

Whitîng ordiuary .
Putty. in brîper icoîbe

Druge.

Blue Vitriol,.....
flrimstane.
Borax.
Camphor..........
Carboiic Acid!
Castorol. __.... .
Caustic Soda ..... .
Creant Tartar-.l.. b
Epsom Saito......
E'ttrt Logwtiod. belle

boxes

Glycerine, per lb ..
Hellebore ...........
lectine .. ......
Insect Pawder.

Moplia Si
Opum.......

0:1, Leo,~per.
Oxalîc Acid ...-.
Paris Green i b pktsi
Potass. lodlide ... _

,Quinine ..... ..... or.2
SaItpetre-. .. lb.
Sai Rochelle.......
Shellac. ...........
1 îhur Fiawers..

Soa Ash..... ......
Soda Bicarb. V liegu
Tartaric Acid....
Citric Acîd ......

Wbolesale
Rates.

345 s0S
4 30

2 9.

2o0a 10%

2 10.

45
.245

....2 40
2 55

3 35

dis 50.io
34$.
3 00.

385..

4 15 4 25

5 i5 5 35
5 50 5 75

6 7S 7 on
Il S t2 on

O70 08
o

6
o o 6s

0.6S 070
o65 o067

a 55 o

o 17 O 17 j

ump. gal.
n îsi o X6

2 00 2 50

0 0 j 0 45
040 0

a3 20 Os1

i 50 t 75
0 15 O 1 14
o la o 13
o 20 O 24
o z4 o t6

3 7.5 4 75
02as 0 W
I go 2 25

45P 4 60
I 50 1 75
o le O 12

0 16
a215 3 00

040 0
007 O t
0 24 0 26

0 33 035
0 02 004
003 003
2 Io 2 7S

05 040
o6o 06j

Nain ai Atidmt.

Camned Fruit.
Pîineapple- Extra Standard .dom. sa Sn a7S

Rs Standard .. .a. s - in
Raspherries..... ...... ............ i s0 I 7$

Pets3lbts ........ ....... " sa
« a iba......... ...... " io

Pears-ai ... .. .
3...... ........ ......... 240 2 30

Plums-Greengage 28..... 13 as 2
Lombardss ....... i o s
Da--'on as. " so aApffles-Gai. Cans ............ ' 2 2
;35 ......................... 05sn

Blueberries-2's............... 051G
Cherries-Wbite.as a .... on a
Pîneapples 2a s............ 230 27
Strawberries .... ... 40 s,6

Canne! Vegetabl.s.
Beans-as Wax and Refuges dom o 85Ol
Corn-s, Standard o.... _. - 090
Peass ..s.................. Co2a
PumPkins--3s -......... o 0 î on
l'taatOCS- 3 ', Standard .... 6.5j s 9-

Pish. Fowl, neats-Casoes. Ils "
Mackerel ...... .. ......... per doz $i C, ..
Salmon--Cohoes........'~ast

Sockeye........i X0i6
'Anchor' R'd -à

Lobutter-XXX j'a fiat..«.»......... s j
Sardines-Aibert, J',% per lin o 20 as

**.*...' 013 0 13 àSportsmen. j,keyopn'r " l a o t3
jkey opener'otoa

French, s: kty opener: 0 ý8t

Canadian, j' C.oli . 04
Cbicken-Boneless, Aylmer, 1*s

a doz... .... .... pegr da le
Duck-B '', Ayîmer, Xo a, doà
rurkey, B'Is Aylmer, l', 2 doz a s
Pigs' Éeet-Aylmer, ijs fa doit" a à25
Corned Beef-Clark's t', a dax" 50aS

Clark's, as, i doz go.
Oit Tongue- aks f' 0...

Clark's, aj' a. as~
Lunch Tangue- t's, i doz 3 15 a

as.1 6 is 
6

as
Cbipped Beef-j4's and! t's, p'r dz" I às~ a 75
Soupi-Clark s, t'a, Oit Tat, 2 d'z'.. ... on.

ý.Clark', t'o, Chickei,. ao dc" 1... 1 -
Fish-Mediom scale! Herring. - 01 t 0 ý7
Kîppered Herring-Domestic.. - 05 t o

Ales, Etco.
Wbite Label............. ......... ... $1 on 0 7o
India Pale....... ........ ..... ...... 9 a afion6

Aniber ....... ......... «.......... .... ogag ofin.
bîle Porter-........................09go o 6G

klX Poter ***>*"'** .. ....... o go a En.
Half and Hali .................. .. 09g ofi6.

l
t
awm PI,,. iitabber, Iiumotipd. tM

. .CAR OR CARGO LOTS AT MILL.
i in. pinýe No. t, cut up an! better $M on 4__C
Il and a in No. s., ' 5000e53 co4inch flooring................... 41 00 26cn
ij inchlaoring..... .... .. ..... ... ai on a6 on.
I. lo and la dessing ans! better 6 ce fi o
îxio and i a dressing................ 26 on 3t o0.
Ix:a and la mrint ........... 10 001 0
îxxo and la miii colis...........13 on X4 Go

i incb dressing and better.a6 on 31 On.
:înch sîdin r comment. .............. 6 10 t7 s>.
i inch sidingrbox ......... .......... 1400 85 00

i inch sidisg miii cols............ 12onloc
Cuil Sean'rr Ï. r 'anal ... on C ' .

il.Strls 4 iii. ta6iCndian
idretsig and blter ..... ...... 6 on qi on

X ïnc stri- ce_-_.la 17 001 8 0n
XXX Shin-gles, I6 in...............a2 75 3 cx:
XX. Shingles, if in............. 75 a o

LabN.. I ....... 27 ... _.-
Lath, No. a ... _.. ... .............. 2 a25 3 on
Latb. Norway................~ 222 a S
2x4, 6, and 8 comment......t o 6 on.
ax o ans! ta common........ . onr8 Gn.

liard Wood% -81 t. Car Lo.ts
Ash white imtand and-i ta a in-. $a80 ono

21t1 4 lu 3500e4. G.
black, 1 taîjiin... 22 00 p 0

Birch 1 ta i.. ao20
squre " 4 x 4 ta Sxfin- 20o as On.

Res!,~~ ntji..300 as Oo
a te lu.. 30 o CIO

Basswood ' îta În 'ii . 0 GoG2 (0
- ta2 il. n 0t62GO G

Butternut. .i ta îj in .. Soano .00
.ta 3 l... 25a0

Chestout, i tea Ce 10. ào
Cherry " ie Tnin. 4 G

2 ta 4 In 6.. , G00o<
Elm. Soit. " îtd .. Saa 0 0y tae lii.. 2200260c:

Rock i toîiin-. -8Oa 22 cO
li ta 3 in... 20002.5 so

Hemlock, - to lu.. t ce ta o',
Hickory. iiî te 2 in... 28i eo 30 o,
Ma le, 1 ta lj in... 16 vo n8 <u

ý? à t 14 i0 J 0 as G
Oak, Red Plain" î toîijin. ; l4o 3a o

te t4 'In.. 5008<
White Pliîn' i to sj in. 5<, 3

t2 4a in 30 0a. 
4 .

Qoarteres! tet a in-..6fiaoct 
6

o ý
WaInut, i te 3 In .. Son o
Whtewood ta 2 in... 3S Of' 40 .1
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demand was also small. Noit many

stockers and feeders wcre offereci,
though tlicy were in fair request.

Provisions.-The situation in eggs is
slightly weaker, owîng to large supplies
for thîs time of the year. and to the
large quantifies, held over in cold stor-
age. Strictly ncw laid are to bc oh-
tained for i9 to 20e. Dairy rolls offeor
ing now seeni Lu be of somewliat better
quality, showing less trace of fred.
Creameries and prints are quite firm.
For cheese the demand is fair, and ex-
port lots have becn sold at 13 to 13<2 c.
There is a pretty good demand for
poultry. The enuiry for hogs seems
to be falling off a little. Hogs are not
coming in in very large quantities, but
the demand is a little slow, as fresh
meats are popular at this ime of the
year. Prices for hog products, holwever,
hold faîrly steady.

FORTUNES IN THE UNITED
KINGDOM.

The Chancellor of the Exclhequer in
his budget speech estimated the yîeld of
tise death duties for the current financiil
ycar ending March 31st, 1903, at a mil-
lion less than in tlie year ended March
3r5t, 1902, when thse revenue fromt this
source-the largtst ever obtained-was
£ <8,3T3,7l4. The London Tcegrapii says
that durîng flic prescut year reports hav~e
been pîîhlisied, of estates over £ îco.ooo
e ach, with an aggregate gro'.s vaine of
£58045.142, .1pon which drath dutics
have been levied, indluding:

No. of Gross

Estates. Valuc.

Over £ i,ooo,ooo cach.. 5 £1,07,33--78
Fronti £soo,ooo to

£ 1,000,000 each..17
F r om £3oo,ooo to

£ soo,ooo each...24
F r o u £200,ooo to

£3o.,oCo cach 30
Froni «£ i.,.<-o to

£200.000 cali . .--- 41
F r o ni £ i o, c oi

1i 673,585

9,473 ý96

9j 4 i,7)0

().919,5X32

£I5o.ooo each . 89 10,5G4ý361

Total .............. 206 £ 58,045,142

For flic noOst part thIs eat,î lias been
slqwly gained I y people who were care-
fuI inî tlîeir jus estolients antI lived long,
0f fortunes quickly acquireil by specula-
tion lîttle trace is to be found in tîxe
calendars o! the probate reg:stries. The
average age o! thtse 2o6 persons leaving
58 miionts was about 73 years. Mr. Beu-
jamin Buck Grectie, a director o! the
Bank of England, was ninety-three.; Mr.
Benjamin W Cir, formerly chairinan o!
the Metropolitan Board of Works, wito
left the greater part of his wealth to
found an lîcapital. was îîinety-four.

Amnîog the estates reported during flie
year 1902 have been tîlose of:
Earî Fitz William, K.G., aged

77 ............ ....... ... £2,949,830
Panaghi Athamiasîtîs Vagimano

87, Greek merchant.........28SS,-- 9 5

William Richard ýSutton, of
Golden Laite, carrier..

Janies Dick, 70, of Glasgm,,
rubber niercJîaîî..........

Steplien Nlgsn Rl 73,
(,reck meuclant............

Cila n o 76, of1 L ondlon
andi ()porîo. Stll s1C ipj>ti'

Mr'. l'nmna Nl ontefiore. 82
daugliter of Sir Isaac Lyon
Goldsnîid, ex-M.P ...........

2,089,795

1,077,034

I,.08 ',i4

8»1,210

813,258
John Corbett, 84, of Droitwich,

saIt merchant.........._.....768,838

The estate of Mr. J. W. Mackay, o!
the Commercial Cable Company, which
was expected to be at least £2~,,,
was sworn for probate at £ 1,537
gross in the United Kingdorn, and £70
real and personal, in the United States.
The remainder of bis estate ýwas stated
in his will to be the community property
of Mrs. Mackay and hîmself.

In Lte year 1887, Baron de Stern and
Hugh McCalmont died leaving respec-
tivelY £3.544,00o and £3,12,000. LatCr,
John Rylaud died at Manchester, aged

The Australian Tradlng Wffodd.
Wokly. Price, 2d. Jhuu'.days

Thie lar. and inihientiai circ..lat whîch the Ai.stra.
Man Trading Warld now enjoys in, the Commercial and
Finamcial worlj places i in the front rank of newapapers
devoted to the, Australasian Colonies.

Trad EPprUi are a Prominemit Feature.
StoeadSbar.s are Carefully Folow.d.

spectali AicLMO by Eminent Wriera'Bubsoriptin-on. pet annure, indudîng postage.
EWTroRtAL AND Pu»LisntNG Onmca:

166 &167 PaioeerSton BuildingS, Gld Bread St.,
#»ON DON, E. 0.

87, and leav îng £ 2,574,922, Righit lino.
i .H Smnitf, tiie nc\v-.înani and states-

mfan, left £ 1 7()4 000 il) 1892, and lnext
year Sir A. B3. Walker, brewer, £2.874,
000. Jaincts lOi ly, of iAverpool, ship-
Owvne r, left £ i 776,Ot O 1I 1 900 %1aron A.
C. de Rothschild kift £2.257,979 an1 iit

igoi Marquis of Bute, K.T. .age d 53, leit
£ 1,864-310.

ACKNOWLEDIGNM EN FS,

It has been, perhaps, becausc Canadian
lithographers have been s0 crowded with
work as to be unable to furnish cal-
endars for 1903 earlier, that they are this
year' later in distribution than usual.
Many bave reached us, and .we wish to
thank the donors for them. Some we
have already acknowledged, and we now
mention the plain and sensible Manufac-
turers' Life calendar, which bears a
good-sized tnap of the Dominion. The
latest to reach us have been those of
Messrs. Scott and Walmsleyýs corn
panies, four in number, the Queen City,

ENGLISII TRADE!1
DO YOU WANT IT?

Advcrtising i Great Britain i liest done by the
Commercial Publishimg Company.

Our classified lista ci ail Trades and Professionjs
up-to.date.

Estimates given for cvery description ut advertdsing
envmlope or wrapper addresng. andcircular distributin

Correspondence solîcited by

COMMERCIAL PUBLISNINC CG.,
le. 19 *80 oibora Viaduct.

Lol;"ON, E.V..EBug

Contebevatton
ASSOCIATION, NEAD OFIC, TORONTO.

INSURANCE IN FORCE, over $33,OU,OOO
Policles Free from Conditions.
l'un luforzuton imeut en Appliciation.

W. H. BEATTY. Eg ... . . .. PRESIDrNTw.
W. C. MACDONALD, ACTVUARY. J. K. MACDONALD, Mae« DiRitCTOR.

The Mutual Liue of Canada

IIOURT MELVIN. Presidoat. 1 SEO. WEBENAST, Manîger. 1 W. H. RIDELL, Ssocrhary.

will appear evident from the following:

Business Written in 1902 - - - - - $4,782
Business in Force December 8lst, 1902 - - 4,6,0
Cash Interest Income, 1902 - - - - - $7,1
Death Loisses, 1902 - - - - - $1,9
The Cash Income from Interest Exceeded the Death

Losses for the year by - - - - $6,1

$ 4,527,828
$84,467,870

$275,415
$210,596

$64,719



'I'T-Ilm v ON T R I'IES

Commecrcial Unioni
Assurance Co., LimIted.

Of LONDON, Bug.

Fire - Life le Marine
Capital & Assets over S34,000, 000

Canadien Branoh-Heatd Office, Montre.al.
JAS.no MCoGRaoa Man 1 r.

Toot e00, 49 Wellugtom treet 12sot.
GEO. IL HARGRAFT,

Gaon. Agent for Toronto and Co. of York

Caledon ian
INSURANCE G., GF EOINBURGN1

The Oldest Scottis', pire Office.
1N091116D EI VOIR CANADA, MONTIUAL

LANSING LEWIS, Manager.
.G BORTHWICK, Seeretary,

MVNTZ à BE~ATTY, ResIdent Agents
TW-pie ldg., Beyr nu, TOIRONTO

Telephone 2309.

Nortlicrn S Co.
NortherLondon, Ent.

Canadien Brane',, 1780 Notre Dame Street Montrai.
lneome and rond. 1903.

Capital and .'.cumulatej Fonds......$.2990000
Aonual RevenuefromoFire and LifePium

amd from Interest on bns'ested Fondsu.1 .6m,000
Drpoit2 witb Dominion Government iàor

.eSeîrity of Policy-holders .......... 28000
G E. MOisaRLy, Inspector. E. P. PEARSON, Agent'

ROIT. W. TVR, Manag.er fur Canada.

The. Ine Lite'
ASSOCIATION 0F- CANADAl

Head Office, HoDme flit Biling, Toronto

capital, $1,000,M0
RELIABLE AGENTS WANTED tn

untepresenled district&.
Correspondence solieited.
Preuldent-HON. R. HARCOURT, M.A., K.C.

Managlng Direotor-A, J. PATTISON,

The Dominion of Canada Cuarantos &
Rooldont las. Co., Toronto, Ont.

SON De for the idelty of employees.
COMPIENSATION for acidentaI ijurieis.
INSU RANOIE against uickne.

GRO, GOODERHAM, B . ROBERTS,
President. Gen. Maniages

Mceantile Fire
XNSXTRANCM COUFAIrY

Ail PoUiee Guomteesj by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY 0F
LIVERPOOL.

D rovident
I Savlngs Li«fe

Assurance
-wSociety

tb1Ian. 1878. or IN ew Toril

IBDWARD w. SCOTT, Prcldeut.

Agents wanted in unrepresented districts.

C. T. GILLESPIE,
Manager for Ontario, Nova Scotia and New

Brnswick. Temnple Building, Toron

BANKS

British North America .......... ......
Echange l53ank of Yarmiouth....
Halifax Baking o........

New Brunswick............
Nova Scotia .. >ý....... .........-......
People's Batik of Halifax. ........ ...
Pcople's B3ank of N.B .....-...... ».«..
Royal Bank of Canada ...............
St.-Stephen's............. .......... «
Union Bank Halifax ........
Yarmouth ................
Marchants Bank of P.E.l.... ....

Banque St. Jean....................
Banque St. Hacinte.......
Eastern Townships .. ý.............
Hocelaga.............
La Banque Natonl..........
Merelsant, Bank of Canada ...........
Montreal..............

Provincial Banik of Canada..........
8 uebec...............

nionBakfCsd.......

Caniadian Banik of Commerce ..
Domninn...... ......... .......
Hamilton ........... .......-.........
Imperial............. ..............

Ontari..............
Ottawa..............

Sovereigti.....................
Toronto . ....................
Traders..............
western..............

LOAN COMPANIES.

SPECIAL ACT DOM & ONT.

Canada Permanent and Weaters' Cati.
ada Mortgage Corporation.

112405 BUILDING SOCMMTES ACT, 1
8

e9

,gricultural Savîngs & Loan Co.
T osto Mostgair Co .... ý..... ....

Canada S av ang Loati Co.. .... ....
DmnnSv.& Inv. Society...

Huron & Brie Loan & Savings Co.
Hamilton Providant & Loan Soc. :
Landed Banking & Loan Co ...... »....
London Loan C. of Canada............
Ontarîj Loan & Deben. Co., London.>
Ontario Loan & SinsCo., Oshawa..
People's Loan & =eoî Co* .....

UNDtot PRIVÂTE ACTS.

Brit. Cati. L & Trie, Co. Ld., <Dom. Par.)'
Central Can. Loan and Savings Ce....
London A, Cati. Ln. & Auy. Co. Ltd. do.
Man. & Nortlh-West. L. Co. (Dom. Par.>

ITust Comp.%NsIts Acr," 5877.1889.

Inoperial Loan & Itivestment Co. Lsd..
Can. Landed & National Inv't Co.. Lsd.
Real Estate Loan Co.. »......... ......

ONT. JT. STx. LETT. PAT. AcT, 1874.

British, Mortgagçe Loan Co.-.. .......
Ontario Industrial Loan & Inv. Co ..
Toronto Savingso and Loan Co ....

MISCELLANEOUS.

British America Assurance Co.
Canada Life. ....... ... »..... ........

Impeia Lite .. ý......... .............
Weser Assurance Co..... ý.... .....
Caradian Pacifie Railway ..........
To'ronto Râilway ...........
Tsvin City Railwsay..........
Sao Pasîlo Tramway.................
Commsnercial Cajole Co. ý..............
Bell Telephone Co ........ ............
Canadian General Electrie,. ........
Toronto Electric Light Co ......
Northern Navigation Co.,...........
Lake Superiot Consolidated. ..........
Dominion Iron and Steel Co., commoti..

preferred..
bds.

Dominion Coal Co commono. 
I l preferred......

Nova Scotia Steel and Coal, common
Canada North West Land, preferred...
British Columbia Packers Assoc. (A) .

Dominion Telesraph COi......
Richelieu & Ontar> avgtîn
Carter Crume. preferred. ............
Dunlop Tire Co-. preferred .........
Consumiers (Sas Ce
Niagara Navigatficn Co. -............
W. A. Rogers, prrf.rred ........

Capial
S11 ,

Scribed.

500,000
2,001,00

11.000oo

6Ioo,o00

23,o,000

2 0 CO

2,000,00

6,ooooeo

2.500ýo,000o

â*71.000

1,5X0.01X

250,Io>

Capital

4,866.000
266,000

100,000

50GC0.000

180,000

,0590

100,010

1,489,000

1-498,00c

2,500,00

8Z8,000
2,500.000

2,236,00

8,000,ooo

J.923.000

702,co0
t,500.000

1.000,00C,

l2,500,000

434,00 ~

e,.000 1 6,000,ooo

6
3o,aoo

s. îzo.86o
7,5000

1.000.000
3 On0.00

5. 500,00

700-00S

679,700
2,00,000

.000ý

600,000

934,200
51400,00S

lS0.000

679,700
1,200.000

00,000o

6r,,00

10 ,05,01 3e6,481

100 830.8S0 734.5W0
loo 1,53.00 5004.00u

401 578,8401 73,720,

4.51300ý

72S0,000

5.000.00

5,000,00

1.00.000

415,000

271,993

710001000
l.000 000

450,00
2,00000

6.,ooo

6.loo.ooo

1.564-000

2.0,000

560,000
7300.00
15.000,000

5,000.000
1.926.00

3.090,000

4,463,0

1.000,000

72s5.I00

300,000
1,750,00

60.,o0
6.0,000

Rest

1,776,00
40,000

500,000

î6o.ooo
1,700,000

45-000

775,000

175 0,

75,00

950.000

350,000

2,700,00S

8.000,00

2.250,000
nil.

65o,ooo

.50,000

2,485.000

702,000

425 00c
s,86s.ooo

850.000
240,00

3501000
'50.000

207,000
250.4000

40,0o0

9251000

140.0S0

s6o.ooo

75,000

40.000

120,000

21.000

174,000

50,000

140.000o

10,0

Divi.- CLOSING PRICE

lestho HALIFAX.< Cash val
M2nhsJa. .5, 1903 Pet 8aal

3% 137 142 3M o.3I 92 le 76 39
Il 76 s8o .380

6* 30 300* 3000.-
4* -7 67 0

3 FÂ 942 27 6-
4 135 13

210' 21 8

169 172

4 94 97 7

5t

3

fAnd s%
bonus

IOpned
May ss9oî

3

3
2*

3

ai
3
5

3

3

Motitreat
Jan. 2z.

133à 140
95 £Io
-65 166
275 ..

214 2.6

1 34 140

Toron to
Jan. 2z,

.458

-50

253 20

-4-I5 I

1,4,...

114 lm0

42

7n 8

100 .

76

128

4
47,800 *

81:00Cool I4
4,00 5t

48

50,000

- 'aie.f

î65 ou

107 5>

1300
134 O0

'387

'50

1400.l

4430

15 -0
11900

7I400

50ts0

70 o.

77 Su
5527 oo,

48 -.

1000

STOCK AND BOND REPORT.



TfIe N'1 MN ETAR«Y TI IEs

LLOYD'S AGENT
FOR ONTARIO.

Surveys and Appraisernents on
gonds damaged by sait water at-
tended to at ail points in Western
Ontario, Certificate fromn Lloyd's
Agent of darnage îs accepted
by British Insurance Companies

FOUNDED 1825

Law Union & Crown
INSORANCE COMPANY OF LONDON

[Total Cash â2 99 ,
lehte risa accepted il alinost every description

cIsrable property.

Canadi n ltead Office:
67 BBAVER&;ALL, MONTRlEAL

J. E. E. DIOKSON, Mgr.
DOUCLAS KC. RIDOUT, Tarente, Agent.

Agents wanted througbout Canada.

WATERLOO MUTUAL'FIRE INS. Co
HEAD OFFICE, WATERtLOO ONT.

TlWmm Blest te*1 Del9O . ........*"l'mi Oi
roll"1. la Fore 0 r On-

tomte ever ... ..... ............ *5,0090q

GEORGE RANDALL, WM. SNIDRR.xPresdent. Vle.Prd.

PE.NK RAIGHT, R. T. OR
Manager. 1npen

THE DOMINION LIFE ASSURANCE CO,

£900 1901
Amuto Aplîctins.. S 68i,700 $ 70C
Nt.t Inarîrance &ai **.. 583,970 109c

ailai. 3.... 496 54",2aTotal rit Risk. .. 87.9,ý»: 332 4,41,2
Incorne . .. ..... 507 1.49Expeoditure ..... _.............39,4. Î9.7Total Assets ..««. ..... a 6 16z 9Total Securitv to, Policy-holîer; C 66 915.6w.

THOMAS HILLIARD, ManagingDirector.
C. W. CHADWICK, District Manager,

Dineen Building. TORONTO

QUEEN CITY
Fire Insurance Co.

HAND- UN -HAND-
Insurance Company.

Insurance Company.

Fire Ins. Exchiange
Corporation.

Authorlzed Capitals, $1,250,ooo
8pescial attention given tg placing large un" onmercantile and tnanufacorng rik tiret corne op to

crsadrd.

Seld Offilce-Onen Olt hîbaMbo omto

SCOTT & WALMSLEY
"5TABL15115i 2858

agerle a"t Uuderwrter.

Nlstiilice.. Excilge landiatur>:I-., n The Mutual Life Insurance Company
Ha:îd ail ditl>:rent. but tlie, iast iii 0 F NIEW YOR
the riRttet iiriii. aliii Wii1Laiit h i>. RICHARD A. lIcCURDY, Prcsldent.
aloc favxored ii-: lî>r iexa1ifiii, tihe Br" uIt-
ford Carriage. Co>., iiv C>îiai rctving
Co>., lite Beurger & \\irth i>riîîing irk Sialsinont for the Year Endlng DeceMbor 31, 1901.

C>>. tii 1i>.li. ii ii.iiR.i iid~ \ii. >i According to the Standard orf the lnsurance
lire: iii .tirancei i. t)îiiaivi. ie l[i sh Deparînient of the State of New York.

.AXner.-i, the.ii> \\ .Vui ixuî.-y haîu>îi>i î ),
tihe \1nIticiîe.,îi. thie N>îriiîurî. thw~)> ' INCOlun
cantile, anid tire .\gi \ieîcn en Received for Prernîumîs. ........... ... 51,446 787 73

thro are, fil t 1 cr1.ir 1,iîc. tiire. Ntti ual Front aIl other Sources ...................... 14,177,517 78
I.fr.' tii> Uniîonî ].if(" andîî the DIB IS M N S $65,624,305 51

CroN>il îî i;e. Tii Ii. conit.iins To Policy.bolders for chitie by Death ... $17,344,023 13lIort r;utîî, ofi the> r.î>ip;î:îyr. dirc- To Policy-bolders for l(ndowrmnts, 7
trrr,,a cigîîx iii ,iil iiiiii~ii iiFor aIl ther Accounis..... .. ..... ....... 53,772,93ï6 6o

botl h ./ .iîi an appi i a c. tO)f ii>:iby,
Biai (iîîipri~cal. îîl,î W>:r. ii ay Uite ~$42,452,606 50

First Lien Loane on bond and morteage 81,564.209
Lais on Bonds and other Securties. 10,638.non 00Loans on Company*s own Polîies... .. 11,319-06Y 23FiN NCiS ~ FIH. UI~1Ei> Real Estaie: Cornpany's Office BuildinusFfNA CI_ýS IN TI1I UNIED 1i London, Paris, Berlin, New York.

S'FATESBoston, Philadelphie, San FranciscoSTATES.Seattle. Sydney and Mexico, and otber
Real Estate ...... .. .......... -........ 27«2442 44Cash in Banks andl izisnt Comniîîle. ... 16&746 894 4Henry Clews & Co., New York, fi Accrued Interest, Net Deferred Pre.

their weekiy circilar, dated jantiary 17th, mîurns. etc...............-............6,64376 42
1903, say. LIABILITIJBO *332,8ý871 67

The stock market iS pursuing a soic1e Llabllity for Policy Reiierves, etc .... S289,62,388 84
xvhat uncertain course. A decidedly bet_ Liabllity for Contingent Guaranree FUnd 60,7ý0582 83Llability for Autborized t>ividends. ... 8000 outer undertone I>rex ails ojwutg to im-n583916
proved rnonetary conditions; but ail at-1
tempts to create any gesterni uipward Insurance and Aramidtes in force. .... *r,243.5o3,I01 z
aggressive speculative movemneut rict
with only iirnited suGccss. The real Ecatabliellod liB

INSURANCE COMPANIES

ENOLISFÎ (Quotations on London Market)

ShrsYery a st
orat ivi- NArqS OF COMIPANY éîý Sl

t amt* tt Jan

2ono 8 ps Alliance,.........20 21-5 to soi
50,000 34 C. Union FL. &M 5o 5 49 e0

200,0 cS Goiardian F. & L.. in 5 9
35:862 ao London A.sa. Corp. -5 i 15
10,0un 171 London & Lan. ., tri a 8 8

805 a.4 London & La 1. F. . ga
a45,640 90 Liv. Lon. &lob., -4147J
30110 30 Northern F. & L. lo l il74 76r,ooe wopr North Brit. & Mer.. 5 6 73

53.76 3. Phoenix.............50 5 3, 3lasaa4 63J Royal 1nIçurance ... 44 3 04îo.oo .. Standard Lîfe .. 0l
-40,1510 

8
/Gps Sun re........... 10 îro oi ;i

RAILWAYS.

Canada Pjsifc Shares, . .

o. .R MtNortga<tefBonds, ,%.

Grnd ..n Cn stock .......... ....

à%perpetual debenture stock,..do. Eq bonds, and charge 6Y..
d.Firal preterrnce 5 . . . . . . . . . . . .do. Second preference stock 3à ..

do. Third preterence stock .. _
Great Western per 5% debenture stock..
Midland Stg. t rnîg. bonds. 5% ...
Toronto, Grey & Bruce 4% &tg, bonds,

net mlortgage ..... .. ...

Jan. 9

1404 t4z
lis 113ý

55

46 97

U>5 107

105 108

SECURITIES. London
Jan

Dominion 5% stock, 1903. of Ry tait...... ti 0do. 4% do. îqo4, .8-lO 105do. ~ do. 1910 , stc . . 104 10
do.:* d o Ia. stock.. ý...........1 los0

MontrealiSterling s% îqo8 ....... ýý ............ 10m 0 îo
do. 1% 874...................... .... oo l02

do. do. gen. con. deb îan, 5%..ro) 1do. do. st . bnàdb 19a8 4%. 0 0do. do. Loca 1 hp. Bonds 1913 t% ~ oi
do. do. Bonds 1'92938.%.. 99 go.

CitY of Ottawa, Stz. 1904,6%. 0 0
CitY Of Hamiulton Debs. 1934 -% 102 104

diyof Quehec, con., '9051 6%.. 102 104
d. do. sterling deb. 1923, 4%.. îo îCity f Vancouer, 

931 4%. ic o
do. do. t93', 4'41. 0

City of Winnipeg, deb. 1914, 5%..- 10.5 1>17

Mhe MANCHESTER FIR&
Assu,'anoor, o

Head OiIce-MANCHESTER, Ea.
H. S. MALLETT, Manager and Secretary.

Assois ove,.âr $13p00O#OOO
Canadian Brancb Head OfiBce-TORONTO.

JAS. BOOM ER, Manager.
T. D. RICHARDSON, Assistant Manager.

CiyAfets JAPMîAY & MACKENZ1R
Ct ej 0 6 g1 . LAwscpe.

The

Decennial Policy
of the,

Great-West Life
wii give you

More Insurance
for

Less Monoy
than any other policy.

Perîtus topcve the alisv by sending you
SAlMPLE POLCY et your age.

Address-1S Toronto St.. Toronto.

IECONOICAL
Plire lus. Co. of Berlin. Ont

Cash and Mutuel SYstems.
rotal Net Attses...................... $ 300,U89 5à
Aniornt of R.isk ........ _-.. .......... 1,307,74 la
Government Deposit.. ý..... .............. 36,300 ce

JOHN FENNELL, - - - President.
GEO. LANG. - - . vice-Presiderrt

wo~
icoi



.17 HE NONETrARY TlIMES

$TIIflDflMUTUAL FIRE-
SITANDARDJ INSURANCE CO.

Ilead Office, - MARKIIAM, Ont.
Authorizad Capital, - '30,00
Subscrib.d Capital, - - IýS5,0W

WM, ARMSTRONG, H. B. REESOR,
President Mani. Director

F. K. REESOR, FRANK EDMAND,
Inspector City Agent

EMPLOYERS' LIABILITY
ASSURANCE CORPORATION,

LIMITED,

0F LONDON, ENG.

Personal, Acident, Health, Lia-
bllty and Flielity Insuranee.

gtanda Firut-In the lîbcrality of
its Policy Co,,ract-in Financial
Strength-in the libvramv of its
Los Settlemients. Total'available
esource, $8.00.000.

Deposited with the Receiver tileneral
in Canada for the beneft of policy
holdJers, $190.450 M0

Reliable Special Agents Wanted,

Griff In ê Woodland
MANAGFRS FOR CANADA.

HEAD OFFICES:
MONTIIEAL . TORONTO

il lf the Clremlation of afl time nawPAPeru
h ft0. thie c=IrcUons CorTSctly.
le la vvl4 andi refssted four thnes a Yeu.

fflo. Yive Dos-m
D.livewed CaragO Pat4.

pov ers in the mîarket seem averse te
encouraging any violent bull sp,ýcuditioin
at present. They seemn equally averse 10
permitting a decline of any consc'lucnce,
but perfectly xvilling to permit a tlti'tii-
atîng market in whîch v alues wiîi gta(Iu-
a.1 y fin(l their natural level. Thlis'. rin
I ut conservative control of the îiarket
by powerful intercsts is the strilking fea-
turc. and ni soine respects. it appc.trs t.
bc a natural outgrowth cf thc pulicy of
c..nccntration muîcli lias beagoing on
for the past few years. Whatev er niay
bc said cf the vast comnbinaiins re-
cently crcated, so long as unîiitaincd,
they certainly possess iummense steady-
ing powcrs and are a positive check
upon violent fluctuations, thotngb incip-
abie of preventing ordinary uips and
downs. As to the inonctary prospects,
the indications arc for lower raies than
prevailed during the last thrce months
Of 1902. Until the crop denîands assert
theniselves, ther appear to b-c no shoals-
ahcad sax c the April settlements and the
July disbmrsernents.

lu several respects the stock market
situation is imptoving. Railroad earn-
ings continue te, show gratifying gains,
traffie is still phenomenally heavy, andI,
in spite of the great additions 10 rolling
stock, the railroads remnain unabie to
prtiperly handle the ermons amoulit
of freight pressing upon them. Nor is
any lut-up in siglit. Ail Ibis means that
the industrial activities- of the country
are, uncheckcd. Consunîiption is going
ah ng at high-water mark, stiniulated, of
course, by the active cmploymient of
lator aI good wages. Production, also,
as a mIec, is being carried on up te, the
fullest limait In fact, the wrhole country

îs -.teaming at bigli pressure with indu.-
tria d revelopment, the omuly sources 01
coî.iplant being tbe dcclining profits of
business and the late over-expansiofi in
tile financial miarkets. Fr(,m the latter
trouble we are now fortunately recoven-
ing. Somne improvenient can also be
notefi ini the foreign markets. France

bas slmown i usiness owing to internal
political troubles, but there has bten a
partial rccovery in Germany fromn the

industrial depressioýn of ig01 and 1902,
and ie Great Britain a much more con-

fient temper is displayed. Prostration
following the Boer War is gradually
disappearing, and British 'enterprise
shows symptoms of revival. Thus far
these changes have flot expressed- them-

selves ln any return of demand for
American stocks, distrust of American
fieancing stili being deep-rooted witb the

foreign investor. A prolongation of ac-
tivity on this side the Atlantic may,
however, change foreign opinion. especi-
ally as we have largely reduced ont in-

debtedeess abroad and shown very me-

cently strikieg ability and resourccfulness
in meeting a crisis. Anti-trust and tariff

agitation are not favorable to the stock

market. Recent events connected with

the coal crisis are also calcnlated 10

create political disturbances. These are
influences on which the investor, and

especially the speculator, must keep a
close watch.

Stock Comnpany

B®aNDS
To 5 1 Per cent.
return % 2 interest.

Pa'ospeootgs and ffli,

On Application.

TUE DOMINION 8[3UITI0
nhlnflflnUTmfl
l~IIiUlILIIIIU 26 King St E.,

$10,000 for an expert
to manage

thelr advertising. Thora ara othors
Who for an annuai
pay $ .0 subscription te
Printers' mnLi and Iearn what
ail the advertisers are thlnklng about.
But aven thesa are nlot the oxtrames
reachod. There are men who 1ose oser

$jQQQQa year by
qlqz 100000 oing nel-

For sampie copy send zo cents to, thoronsi.
PRINTERS' INK. No. 10 Spruce St,,

NEW YORI< Crmv.

TIM

National Banker
84 & 86 La Salle St.,

Chicago, Illinois.
A journal of national circulation, fa

read by bankers, capitalists, investors,
ýetired merchants. If you want to
reach a good class of buyers and the
!noneyed and investing public, adverti s
inthe National Banker. Samnple copies
free. Advertising rates on application.

The 0Oolv
Intereet
Tables

Rev .e Edition.
Prion $10.00

The onl> tables on
the market that
give rates front 2J
per cent. to 8 per
c ent. onI an y
ainount from 81.4)
tO 810,00.00 ar
M U R R A Y'S

coMLa EY111

B.W.MURRAY,
Accountant's office.

Osgoode Hall, TorSo,.

THE INVESTOR'S CIIRONICLE
rhe British Monthly Finanelal Rtevi
in addition to signed articles by Ieadine expert wri
gives a compirte revîew ni the world's Financal pc

Unue and Reliable Enquiry Facilities b C 01
wihrgrd to British Investmtenta and 1t

Ine. conspetent staff gives undivided attenti.,

Arniual Subacription for Canada:

IWO »OILLARS PER ÂNNitum,
Trower Chambers. Le' * n Wall. London, E.C.
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THrFE MNnE-a-Ry IimTS

T'he Sun L it f ' C;u1ada ,s
roee"w . g Progijressive."

Evert among the rnany record -break ing- years the Sun
Life of Canada ha'j had, 1902 takes a place in the front.

Iitlism1eSS' W#Îttj n IiI 1902, $15 685 .686 22.

Insurance CompanyQ L> E of America.
GEORGE SIMPSON, Resident Manager.
WM. MACKAY, Assistant Manager.
MUNTZ & BEATTY, Resident Agents.

Templ Building, Bay Street, C. S. SCOTT, Resident Agent,
Toronto. Tel. 2309 Hamilton, Ont.

THE

Fckdcra1 [1fr *
0 0Assurance Co.

HIEAD OFFICE, -- HAMILTON, CANADA.

Capital sud Assota.....................2.319.928 as
18urlu$ te jpoIle-holdera . ....... ........... 1,029,078 64
P.11 tO Poiler-holdort 1901.................... 182,925 67

Most Desirable Polcy Contrace.
DAVID DEXTERI * . Prosideft and ManlngIR firector.

J. la. cCMTCIIPow liup*t 01 Agconceo.

Phoenix Assurance Coinoanv9
Laitod.

0F LON DON, Eng.
Emtabliah - 178&.

LOSSES PAID, --- $10,00,000

PATERSON & SON
Cier Agents

For the. Dominion, I 164 St. James St.,
MONTREAL.

Western
Assuranc

I ncorporated

1851

ceCOQ

1008

Fire
and
Marine

Re". Offce, i Gil . . . . $2,005),000 <00
Toronto, Assits, ouir . . . 3,260.000 Ob
Ont. Aucual licorne, 3,380,000 00

110D. OORGE A. COX, Prusîdent.

J. Ji ENNY, Vîce Pros. & Manamlng Dlrector. C. 10. P(>8TER Sectear>

BRIJISH AMERICA
Assurance Co'y

Head OMtIe, TORONTO. + FIRE ANDJ MARINE
Capital -- - $1I,000,000.00
Total Assets - $1,776 ,6o6.45
Losses Paid (since organization) $iî946,5ii.73

OIRECTORS:
#ION. OMO. A. VOX, PreaIdeni. J. J1. IK#ENSY.V'e-y.md.

Hou. S. C. Wood. E W. coz, Thos. Long. John Hoskin, K ., LL.DRobet Jaftmy. Augnitus Mye"a. H. M. Pellatt.
P. a. glusR, 60cnta,.

THE CROWN LIFE
INSURANCE COMPANY.

LIFE INSURANQE BROKERS
For the balance of the year the Crown Life
Insurance Company is prepared to make
especially favorable terms with reputable Life
Insurance Brokers for their business.

Address or caîl1 at the Head Office
00P.~ Adoalde daid Vioto~ia4 ste., romoato

Ihe I!It.LILJliIdi Li0F NEWYOK
"The Leading Industrial Company of America."

la r"epra.ta ta &U the, prinotcioti.. of 8k. United Statea andCaa'

THE METROPOLITAN la one of the oldest Lîfe Inscrance Cour
parties in the United States. Has been doing bus.-ess for over
thirty years.

THE METROPOLITAN bas Assets of over 74 Millions of Dollars,
Liabilities of 64 Millions, and a Surplus of over 9 Muillions.

THE METROPOLITAN pays Death Claims, averaging -:le for everytwo minutes of each business day of eight bours, and bas Six
Million Two Hundred Thousand Policy-holders.

THE METROPOLITAN offers remunerative eniployment tu any
honest, capable, industrxous man, who is willing to begin at the
bottom and acquire a knowledge of the details of the business.
He can by diligent study and practical experienoe demonstratehis capacity and establish bis claim to the highest position in
the field in the gilt of the Company. It is within bis certain
reacli. The opportunities for merited advancement are unlimited.
Ail needed explanations will be furnisbed upon application to
the Conapany's Superintendents in any of the principal chies.

BE3ANCE OMOICN D CANADA
Hamilbon, Canada-Canada Life Buildng--cor. King and James Streets--W. C.Nules, Supt
London, Canada-Masonîc Tempie Bldg., cor. Richmond and Kîing Streets-John Rothwel. Sut
Montremi, Canada-Re7 St. Catherines Street--Chas. Stansfield, Supt... ProvincialBank Bldg,.7 îace DArme-. H. Decelles, Supt.Ottawa. Canada-Metropotitan Life Building, Metcalte and Queen Streets-

G. K. deepa.fe SupI
Qucbec, Caa, I Lits Building, i9 St. John Street-E

? a y e tte , S u p t- 
E ý e ; g i S p , .

Tornto, Can.-Co.nfpt. -eran Life .dg.get :- E.Kvna.Sp.

London and
Lancashire

HoadC Offlo, foi- Oaaag

Company's Bidg., 104 St. James St.,

Mo ntre .1

Chairman Canadian Board:
The Right Honorable Lord Strathcolla

and Mouant Royal

flnsl Manager for Canada:

B. 1-AL. BROWN



THE NeIONETARY TIN~tES

IORYN BRITISH & m1R911T1L1 Standard
IJSIRUEE COIPAI! lg"b 18*5

USTA.BLIBUEI) 1809. ~RBAL
REPORCT FOR 1901---

Fire Preniuins..... ......... .... oîsa6,4.oKns lu d ...
ticorne Lits Brancb':..*.'...:. :.*....5,53%,-~ lnvtnte~ ini~ud

Total Revenue ................. ..... .%5.6 Low rates. Absoînte seantit
Total Amses.... . .................... #*66o7~.q6o Uneiondltional poltoot
Canadien Inveaints......,,............. 7,986,4 60a Claime settled tmmedlatelY

No delay.
Rlodénat Aàgout la Toronto; D. M MoGOU N,

600CU & BVANS CHAS. HUNTER. Cla
RANDALL DAVIflSON, Manager

IKONTRICALLiuorpool and LonH

OFFICE I IL
Elad Offic. Threadn..dI et., Loudion, Nng.

Transacta ]Vire Buiesonly, and ta thse oldest
pnely Pire Office IthBues aol uuver Capital

acl a1 Liabtîtîtes exceet 00>,0.
Canadian Bran4h-15 Wellington Street lias,

TO (ONTO, ONT.
R. M. LAOKBIJR, . .Magr

M. . MAULSON. ......... n-c
HIGINBOTHÂM & LYON, Taoronto Agenie.

Tolephone 088.

Agment Wlinted la ani Unepr.s.nd
Dtffltaio.

j WOU"là . D. lois.

'Ma

NATION AL
Assura.nce Gomp'y

of Ireland
BOME OFHRc, DUJBLIN

CANADA BIRANCH', MONT1DEAL

H. M. Lambert

BRITISHI EMPIRE
LIPE ASSURANCE CO.

Estafflshed
Se Years.

Funds, --- - $1593959O0O
Reserves based on the New
British Offices 0m -(5) Mortality
Table, with 8 per Ct. interest.

A. McDOUUALD, danager,
MoNTRpEAL

Assurance Go
of Edlnburgli

on pzol nt death sud

fviager

Agent Ontario.

Ion and Globe
INSURANCE COUPANY

Avallable Assts ........ ............... 1511111181
iiiveaiments tIn Canada .............. ... a,800,0

Insu rances accetd nt lowfst
Ourrent R=te

&O. C. REEDi Agent, 01 Yonge Street Toronto.

J. GARDNER THOMdPSON jJin.tResidentManages
WILLIAM JACKSON, Deputy Manager.

ESTABLISHRqD A.D. 119

Head Off I., Canada Oruao,Mota.
m. A. LIL"v. flag»Oe.

Total Punis, $ 20,000,001)

PIRE RISES aiscepted aRtenrarnt ratest
Tomonto Agents:

S. Bruce Barman. 19 ýWelllgtc Street Best

NATIONAL LIFE
ASSURANCE 00. 0F CANADA

Want a first-class General Agent for'Toronto
and District. Apply HEAD OFFICE,

Temple Building, TORONTO.

Tho Ouaranteed Bonus PoIicy
a"d

The Guarantoed Conipound
108118st POIICY » db

The Noîthein Lue Assurance Go.,
Arc the kind of Policies giving you, a
sure and profitable investmnent and ai
thse sarne time protecting your family
in case of deatis.

Botter Ihan mousy depoaltsd In a Salnga lai.
Write for particulors.

Two gond men wanted as Gonerait Agents.

Rend orne., - LouttOI4 Oaa.

JOHN MILNE, Managing Director

NOTICE
Is hereby given that the Amical G
Meeting'cf the Polîcy-holders and
antors; of thse' .

North American Life Assuranc
will be beld at the Head Offce c
Company, North American
Building, 182 - Ils King St
Wegtt, Toronto, Ont., on

Thuirsday, 29th jan.,
At il olock In the Foren
for thse reception cf the Annual R
a Siatement cf lthe Affairs cf thse
pany, thse Election cf Directors, an
transaction cf ail such busintss as
be done at a General Meeting ci,
Company.

Participating policy-holders have
vote for each ti,ooo cf însurance
by them.

WM. MC'.BE,
Managing Dir,

january 13 th, 1903.

Partntrship..
Insurance PoIicit.

'The Uoyal-Victorla Lite nueurîme i
pertce convertible PolicY =dpe to tli4

tin .fbsiness partnerships ftwthec
members of varied ages-

The Policy Guarantees CASH LoANs, S
RENDIES VALUES and NoU-FFrgT.
INSURANCE

and an e9 uîtable division of the insuance 1
partner, in case of a dissolution of the firm,

Children's . -. .

Endowment PoIick
Tho Boyal-Viotorta Lite bas aisc cerf
Childas Endowment Poliey payable to thec
tihe end of a certain perîod. If the pare
before thse period exipires, ail prenduins, cea-e

This Policy also Guarantees CASH Lo,
and SuRNDER VALVES.

Partîculars on a Iction to any agent, or
Head Office, Place D'Armes, Montreal.

DAVID BURKEA.IA. FSS
General Man,

iRIGHT and FAI.
T'in riglit plans cf Life Insuran1ce, ho,

et pos correct

~ agnts imprtil nitretment, mast in set
1. ninsaIcr ina ms cf tbe inagem

o~ f the UNION MUTUAL.

<UNIàONY MUTUAL
*LIE INSURANOE 04

4ê ortland, Maine.
*FRtED E. Rîciti.Rrs, AitHTRU L. BAT

l'resident. Vice-President
GodAents always welcome; satistact,

tOerritor open for men. of tisat mta-p.
MENR .MRIN, Chief Agent for

Caada. t,; St. JamesSt., Montreal, Cana
aiFor Agencies in Western Division, Provii

cf Quebecý and Eastern Ontario, appl>y
WALTER 1. JOSEPH, Mlanager,
is St. James Street - Monti-eal,

Pi-IENIx.
Insurance Comp,

01 B3rooklyn, N.'
WOOD & KIRKPATRICK, Aget

TOItON"E
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SUN FOIJNDED A.D.
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