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PEACE!

The Boer leaders on the 31st May all signed an agreement to cease fighting and accepted the condi-
tions of surrender dictated by Lord Milner as British Commissioner in South Africa, and Lord Kitchener,
as commander of the British forces. The news was made known under circumstances of unprecedented
solemnity, as the announcement of peace was made on Sunday night, when congregations were assembled
in honour of the Prince of Peace, their devotions to whom were interrupted by the glad tidings from South
Africa. The story of the war is now too familiar to need recital. But it is not generally realized how much
the Empire is indebted to the late Cecil Rhodes for the salvation of South Africa as an Imperial possession.
In a speech in the Cape Assembly in 1883 he said : « [ believe in a United States of South Africa, but as a
portion of the British Empire.” In March, 1898, in a speech at Cape Town, he told of his being offered the
leadership of the ** Afrikander Bond,” on condition that the State to be formed by joining Cape Colony,
Natal, the Transvaal and Orange Free State should be “ independent of the vest of the world." Cecil Rhodes
to this offer replied : “ You take me for a rogue or a fool,” and from that hour Kruger and his party
pursued with intense energy their conspiracy to seize the two colonies of Great Britain and form an inde-
pendent State wholly apart from the Empire. It is sad that this “ Empire builder " passed away before
seeing his prophecy fulfilled and his labours for Imperial unity crowned with success. Sad, too, that Victoria
the Beloved did not live to have the halo of peace brightening the closing days of her beneficent reign,
The acquisition of the two South African Republics is in line with four great ancient empires triumphing
over powers less civilized than themselves, and each by and through superiority in the arts and policy of
civilization, The Boers have not been so much vanqu'shed by sheer force of arms as by the marvellous
concentration of the energies, the chivalry, the unity in sentiment, of an Empire which, in all the arts of
peace and all the forces of civilization represents the loftiest achievements of human genius. There is a
work of development in progress raising mankind from lower to higher planes. The Boers, by persistently
resisting this movement, were condemned to inevitable defeat. Now they are British subjects they will be
brought within the range of new and higher influences, their ideas in regard to civil, political and religious
liberty ; their appreciation of equal justice to all ranks; their value of education ; of the need of improved
methods of land culture; in a word, their whole conception of life and the duties of life will be expanded,
purified, elevated. The Boer of the future will probably celebrate the peace settlement of May 31, 1902,
as emancipation day. Peace for the Empire is an inexpressible blessing, to none more 5o than to our Dutch
fellow-subjects in South Africa, Itis eminently right that the whole Empire should rejoice now * the war
drum beats no longer " in South Africa, and right, too, that amid our jubilations the brave dead should be
remembered with gratituie and all honour paid to those who fought and wrought for the defence of the
Empire.

May prosperity soon spread over the region desolated by war, and from the Zambesi to the Cape
may all the people heartily say :

GOD SAVE THE KING.
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THE STANDARD LIFE ASSURANCE COMPANY.
The annual Report of the above Company, of
which the principal items in the statement have al-
ready been published, appears in a condensed form
in this issue which, however, gives the principal sec-
tions as read at the annual meeting at Edinburgh on
22nd April last. The new sums assured for the
fourth year in succession exceed $1,0C0,000, which
there is every prospect will continue to be maintain-
ed. An agreeable feature is the very moderate
death claims which, last were  $625,000
less then in 1go1. These claims are well within the
calculations of the Company, which evidences care”
ful selections of lines and conservative estimates of
mortality anticipated amongst policyholders. It is
pleasant, also, to find that the sums paid for losses
caused by thelate war have been comparatively light.
These will not wholly cease now peace has been de-
clared as there are, unhappily, a large number of com-
batants who are invalids from wounds and fever,
whose ultimate recovery we fervently hope will oc
cur, but have fears, During the past ycar the large
sum of $1,701,315 has been added to the aggregate
Funds, which now, for the first time, e xceed $50,000,-
000. The average return from the Funds, including
unproductive balances, showed a slight increase in
the past year, and no difficulty has been experienced

year,

in placing money in securities of « high class at profit-
able rates. The Standard has a world-wide business
and a world-wide reputation of the highest character,
Its colonial business in the past year was profit-
able and satisfactory, and the colonies are acknowled-
ged in the Report to be “ an outlet for safe and remun-
erative investment of funds.” Canada, we believe,
leads the van in this respect, so that the Company
has no less than from 14 to 15 millions invested in
the securities of this Dominion. The excellent judg-
ment shown by Mr. W. M. Ramsay in the investing of
the company's funds caused this large sum to be placed
in Canada, and the policy he adopted and the me-
thods he established are being pursued and main-
tained by Mr. McGoun, his successor in the manage-
ment, under whom the business of this eminent
institution is making satisfactory progress.

R

BANK OF MONTREAL MEETING.

The two leading dishes on the menu presented
for the delectation of the sharcholders of the above
Bank at the annual meeting on 2nd inst. were enough
to make their mouths water, The piece de resistance
or “joint,” as Britishers say, was “net profits of
$1,601,152," then a service of “game " consisting of
the item $1,000,000 added to Reserve Fund. To
enhance the enjoyment of the feast the general
manager furnished some piguant sauce and the vice-
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president provided other attractions which were
found exceedingly palatable, and, as a luxurious
dessert, came the news of peace,

In the absence of the president Lord Strathcona
and Mount Royal, the chair was taken by the vice-
president, the Hon, George A. Drummond. The
net profits were sufficient to pay two half-yearly
dividends of § per cent. and leave a surplus of
$401,152, which sum was added to profit and loss
raising it to $1,165,856, out of which $1,000,000 was
transferred to Reserve Fund, which stands at
$8,000,000. The net profits though large would
have been more had not the cost of “additions and
repairs to the Bank premises” been taken from the
gross profits, which outlays were considerable in the
past year. At least some portion of these expen-
ditures might, reasonably, have been charged to
“ Bank Premises Account,” but the course taken of
wiping off these outlays out of the year's profits is
characteristic of the conservative policy of the Bank
of Montreal,

Mr, Clouston pointed out the increase in the
Bank’s readily available assets by $10,000,000, of the
circulation by $525,000, of deposits by $14,139,000,
and discounts, $4.360,000, all of which are very
satisfactory enlargements. He was more optimistic
than usual in reviewing the general condition of the
Dominion, as the following remarks show ;

“The revenues of the country are large ; railway
carnings steadily increasing ; farmers prosperous;
the outlook for timber is improving and the tide of
immigration has set in with greater volume, ensuring
to the whole country more rapid progress and
material prosperity, The natural resources of the
country are being steadily developed; the output of
coal is increasing, and it looks as if we were on the
eve of important results in the iron and steel in-
dustry.”

Mr. Clouston considers that Canada will be com-
pelled, in self-defence, to establish a fast Atlantic
service to retain the traflic properly belonging to
our own ports and safeguard the interests of Can-
adian commerce.  After a brief reference to the
“collapse” of mining in British Columbia, he threw
out a caution against carrying stock speculation
beyond legitimate bounds and advised investors to
look carefully into the value of securities.

The Honourable George A. Drummond, vice-pre-
sident, opened his speech by pointing out how the
assets of the bank had increased from $35,250,000
in 1873 to $114,670,000, their present amount; he
also gave figures showing that the bank’s deposits
had increased over 100 per cent. in the last five years.
As further evidence of the advance made by the bank
since 1887, it may be stated that the profitsin that
year were $370,591 less than in 1901-1902, and the
market value of the entire stock was then $27,840,-
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oo0o, whereas to-day, at current price, the stock
represents a market value of $30,500,000. He con-
trasted the total of our foreign commerce for first nine
months of current fiscal year, viz,, $302,500,0c0 with
the total of the entire year five years ago, which was
$240,000,000, The growth of the exports of Can-
ada’s products was shown, which exhibit led up to
remarks on the prosperity of the carrying trade and
the large outlays on improvements. Vice- President
Drummond made the following notable generaliza-
tion :

« Turning to general conditions outside of the
Dominion, the immense aggregations ufupnt.ul in
the hands of mrporamons and individuals is bringing
about economic results of the most startling char-
acter. The control of railway lines, the absorption
of ocean transport, the consolidation of industries,
all fly directly in the face of economic theories based
on unlimited competition, and he v.nuld be bold
who attempted to predict the outcome.”

He concluded his highly interesting address by
an eloquent tribute to the Canadians in South Africa,
saying: “ The gratitude we owe to those who fought
and bled for us will never, I trust, be forgotten,
The glorious record of courage and endurance made
by her sons has lifted Canada into a higher plane
of national life."

The Bank of Montreal standing as it does in the
front rank amongst the largest banks in the world,
adds greatly to the prcsn;,c and dl;,mty of Canada.

1
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THE SOVEREIGN BANK OF CANADA.

The above new Bank opened its doors for business
in this city on Monday last, the 2nd inst, under
favourable auspices. It has taken and fitted up
offices that are exceedingly well located at the corner
of St. Pe’er and St, James streets.  The four corners
of those streets now have a bank each, namely : The
Canadian Bank of Commerce, the Merchants' Bank
of Canada, the Molson’s Bank and the Sovereign

Bank.
The authorized capital of the Sovereign Bank is

$2,000,000, the paid-up capital will be $1,300,000
and a reserve of $300,000 is provided by issuing the
stock at premium. The Bank has deposited
$250,000 with the Government to meet the require-
ments of the Bank Act.
| Mr. D. M. Stewart, the general manager, received
his training in the Bank of Commerce, he was alter-
He has shown great

a

wards inspector of the Royal.
energy and organizing ability in obtaining subscrip-
tions to the stock of the Bank which is held by
shareholders spread over a wide area of Canada
and elsewhere where business is anticipated, and in
securing so eminent a firm as Messrs, J. P. Morgan
& Co. as its representatives in New York, London
and Paris, he has displayed excellent judgment.
Mr. Stewart will make Montreal his headquarters
and control the local business personally. He will
be assisted by Mr. Graham Browne, formerly of the

New York branch of the Canadian Bank of Com-

LIFE ABSUBANCE Bl SINBSS IN FOREIGN COUNTRIES
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Showing the business of three American companies in countries outside the United States and Canada for the year 1901,
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merce. The other officials here are Messrs. W. A.
Grasset, R, W. Williams, W, McL. Warden, F. A. M.
Lister, E. G. Spinney, with one or two juniors, and
Mr, P, E. Jenkins as messenger.

The following offices have been already opened :
Montreal, Toronto, Perth, St. Catherines, Newmarket.
Stouffville, Mt Albert. Several others will be
opened at an carly date. The Toronto office, which
began businesson 1st May, has already succeeded be-
yond expectations, The one in this city opens with
fair prospects of having a bright future.

— e —
ALLIANCE-IMPERIAL AMALGAMATION.

In our issue of the 23rd of May, the appointment
of Mr. P. M. Wickham as manager of the combined
business of above companies was announced. We
are now in a position to supplement the above infor-
mation by announcing the appointment of Mr. G. R.
Kearley, manager of the Imperial, as assistant-man-
ager for Canada associated with Mr. Wickham.
These officers have each had long experience in fire
insurance business, are popular with their confreres
and the insuring public. The interests of the
nstitution which they now jointly represent will
be well promoted and conserved by both.

— - —

PRICES OF CONSOLS.

Considering the almost ideal character of English
Consols as a security, it is somewhat remarkable
how wide has been the range of their fluctuations in
price.  The range has been from 47% in 1798 to
11376 in 1807, the difference between the lowest
and highest prices having been €656, The years
preceeding the minimum were the darkest in the
annals of England. In 1792 and 1793 the crops
were ruined by rain and cold; in 1794 they were
burnt up ; in 1795 rain and storm again did terrible
damage; so that there was a movement entered
upon to voluntarily restrict the consumption of
bread. The Bank of England refused to keep up
its ordinary extent of discounts; the country was in
terror of invasion ; for India there was great alarm ;
banks were failing; and the Bank of England was
driven to suspend cash payments; the navy was in
muitny ; British troops were defeated by French in
Holland, and the Netherlands were given up to
France. News of the latter event, June 1, 1797,
sent Consols down to 47%. Trouble after trouble
fell on England : rebellion was rife; the King was
mobbed ; money was so scarce that Spanish dollars
were in use, re-stamped with the King's head.
When news came of the battle of the Nile, August
1, 1798, Consols fell to 471, which is the lowest
point on record. The financial straits into which
England was put by bad harvests and war is shown

by 18 loans having been floated between 1793 nd
1801 aggregating £314,000,000, for which iy
£202,000,000 was received, and from 1793 to 1716
the loans amounted to £881,615,043 which realized
only £§66,159,357. Bad as was the financial < n.
dition of lingland and low as stood its Consols, the
state of France was worse, as appears by the
national paper money, which was ostensibly issicd
on the security of the national lands, having sunk
so low that, in 1795, 1,000 francs issued at o in
1789, could be bought for 15 francs! It is notable
that 1797 commenced a series of cycles of about
10 years of panic and distress which ran thus, 1707,
1807, 1817, 1826, 1837, 1847, 1857, 1866, From
1798, the minimum year of Consols, they gradually
rose year after year, with occasional fluctuations of
10 to 20 points, until 1833 when g1} was reachcd,
since which year they never fell below 9o, the
averages being, from 1833 to 1852, 9556 ; from
1853 to 1872, 9474 ; from 1873 to 1892, 100'%,
Since 1892 the average has been high, as the highcst
points in 1896, 1897, 1898 and 1899 ranged from
111% to 11374, The war in South Africa took a
long time to depress Consols, the contrast being
marked between the drop between April, 1853 and
March, 1854. owing to war having broken out, when
Consols fell from 101 to 854, the lowest they had
touched since 1826, which was a year of great
financial distress and internal trouble. Now the
war is over these securities will be on the upgrade.
Doubts as to their absolute, their impregnable sound-
ness are no factor in the price of Consols, for, as an
eminent statesman once said : “ Nothing short of the
crack of doom would destroy the credit of the
British nation."”

The variations in prices of Consols during the
last century were as below :—

1503 to 1521 to 1841 to 1861 to 1881 10

1520, 1840, 1860, 1850, 1900
Highest.... S84} 9 102 1004 113}
Year..ouoee 1817 x4 1852 1580 1800
Lowest .... 060} 654 R0 B4g 93]
Year ...oes 1803 1821 1845 1566 1590

Since the declaration of peace the price has gone
up to 9654.

-,

A CALCUTTA INSURANCE MANAGER can live very
comfortably for 300 rupces (£18) a month, For this
sum he can feed and clothe himself, belong to an in
ferior club, hobnob with his social betters, keep a
pony and cart, hold a commission in the local volun-
teer horse-marines, shoot, play ping-pong, and
generally enjoy (?) himself vastly. In Bombay and
Madras the same lurid delights are obtainable, so
says the “ Insurance Times." A native, however,
can live on 3 or 4 cents a day—if it is “ living "
under such conditions,
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CANADIAN BANKS ATTACKED.

An intelligent, independent criticism of the bank-
ing system of Canada by some qualified observer,
iree fron such influences as engender prejudice or
(artiality, would be a welcome contribution to Cana-
ian literature. It would be marvellous were the
banking system of this country the one and only
perfect thing in the world.  What its defects are isa
and useful subject for investigation and
exposure.  If these defects are remediable it is ad-
visable to have them thoroughly laid bare, so that
“a multitude of counsellers” may show their pro
verbial * wisdom " by suggesting remedies.

legitimate

[here are, however, defects in all systems of
finance, defects beyond man’s power to wholly remove,
as they represent and arise out of certain constant
clements of weakness in human nature, human society
nd all forms of human effort. To point out these
perpetual factors is an easy task, but one in which
‘the game i3 not worth the candle.” Duwelling on
human frailty is one display of its foolish aspect.

The Canadian banking system has been recently
wssailed by a critic who has made the wonderful
discovery that the banks of Canada are not perfect,
as they are deficient in the attribute of omnipotence.
It is a truism that one function of a bank isto sustain,
as far as prudent and p sssible, the credit of its custom-
ers. The bank critic has laid to their charge the
responsibility of all the insolvencies and mortgage
failures in the last 15 years. This is a terrible indict-
mentindeed! It could only be paralleled by charging
the water works of Canada with responsbility for
the greater scarcity of water since they were estab-
lished.  Upon what ground is this indictment based
and by what evidence is it supported ?

First, it is averred that, as all the promissary notes
discounted by bavks are payable in gold and the en.
tire stock of gold in their hands is only a small
percentage of the totil of suct discounts, the de-
ficiency of gold has led to wholesile insolvencies.
The connection thus statel to exist between a
bank's discounts and its stock of gold is as purely
imaginery as any in the realn of superstition, it is as
l.gical as “ Alice in Wonderland.” The notes or
bills discounted by banks are not paid by them, as
their critic supposes, they are puid by the makers or
acceptors, and for their payment go'd is not required.
Hundreds of millions in value of discounted notes or
bills are paid by book entries, that is by being
charged to accounts, and the credit balances thus
drawn upon have been built up, not by gold, but:
mainly, by credit instruments, such as cheques,
drafts, bills of lading, bank notes, Dominion notes
and transfers of the proceeds of discounted paper of
various kinds. The bank critic supposes that when

merchants discount paper they carry off the pro-
ceeds in canvass bags full of gold, and, if the bank
cannot find gold for all the paper to be discounted,
then the merchants become insolvent! That is
comic opera finance ; it has no similitude toanything
in real life, it is the fanciful theory of one who draw®
on his imagination as other men do on their experi-
ence, observation and study.

In the last 15 years, during the period in which
the critic charges the banks with having caused in-
solvencies by their holding so little gold, the banks
in Canada raised their discounts from $138,546,438
to $302,160,867, an increase of $168614,430. In
the same period they increased their stock of gold
from $6,204.255 to $12,919,711, an increase of
$6,625,456. In this term of 15 years they enlarged
their capital from $60,967,011 to $68,474,523, an
increase of $7,507,512. Is it then rational to accuse
the banks of restricting their accommodation in the
past 1§ years, when, on an additional capital of
$7,507,52 and an additional stock of gold of $6,625,
450, they increased their discount accommodation
to the extent of $163,614,4302 That is, in April,

' 1902, the banks which are charged with restricting

their loans, had $163,614,430 more current loans and
discounts than in April, 1888, Whence came the
funds for this very large increase? The source of
them is shown by two items, the circulation of the
banks in the period during which this increase of
discounts took place, 1888-1902 was enlarged by
$19,949,011 and the deposits were augmented to
extent of $220,449.854. It is only needful to look at
these figures to sce that the capacity of the banks
to grant accommodation has no relation to their
stocks of gold, Indeed, if the banks had done what
their critic considers to have been their duty, they
would have turned their deposit funds into gold,
then that gold would have been locked up in their
safes, then, when loans and discounts were applied
for, the bankers would have replied, Sorry, but we
have no funds to give out, our resourcesare all locked
up in gold.”

The critic we are dealing with declares that “the
bank currency in 1900 was less reliable than in
18;6." Thisis an absurd but a mischievous statement,
but it is surpassed by another which says:* the
boasted soundness of the Canadian banker's bank-
ing system is really a bold banker's bluff,” athir!
calls the bank circulation system “a flim flam
game,” and in another passage, our bankers are com
pared to “ pirates.” Another wild statement in the
attack on our banks is, that their funds in New
York are in no sense reserves or available for sud-
to any extent required for their
and that banks holding moncy

den em:rgencies, or
legitimate business,
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abroad thereby deprive Canadians of bank accom-
modation to the extent of such foreign balances.
This is “playing to the gallery” ; it is an appeal to
ignorance, for no person familiar with banking
would make such crude, groundless remarks. How
do the foreign balances of the Canadian banks
stand?  They have a net balance against them in
United Kingdom of $2,766,606, Outside Canada,
but not in United Kingdom, they have deposit
liabilities to extent of $32,740,631. and cash assets
for $12,547,160, besides which they have $28,737,-
195 of current loans outside Canada, and $43,020,-
86y of call and short loans also outside Canada,
Now those cash balances abroad and those call and
short loans are available for any sudden emergenc-
ies.  They represent funds that could be quickly
transferred to Canada in case of need. Whatever
may be rcg.’lrdvvd as the duty of the banks in respect
to their ordinary capital and resources, they have
$38,000000 of Reserve Funds for the use of which
they are not to any extent answerable to the public,
or to any critics outside their stockholders. It ig
rank impertenance for an outsider to call them to
account for the use made of such funds. Out of the
whole of the call and short loans outside Canada,
no less than $29,220,983 out of $43,020,859 are those
of the bank of Montreal, and Mr. Clouston, the
general manager of that institution, is on record as
declaring that the funds utilized in New York
are practically a reserve, and his judgment of them
is in harmony with all other bankers and all in-
telligent observers of financial affairs, It is highly
to be deplored that a Canadian journal should have
made so wanton, so unjustifiable, so fantastic an
attack on our banks. These criticisms would be
highly amusing were it not that they are liable to
disturb the unwary.
- ewe
OBJECTIONS TO AN IMPERIAL ZOLLVEREIN

In the current number of an English magazine
Sir Robert Gifien draws attention to some serious
barriers to the Imperial Zollverein which is being
discussed by so many public men both in the
motherland and colonies.  Sir Robert contends that
the idea that commercial union tends to political
union, and is the only or the best way to arrive at
such union, has a slender enough foundation his-
torically. In older political unions there was little
question of mutual commercial advantages. The
different provinces of France, for instance, were
politically united long before Customs barriers ceased
to exist between them.  The political union of Eng-
land and Scotland, again, began to take effect in
1603 by the union of the Crowns, but separate
Customs continued long after the formal legislative
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union a century later. Ireland, though subordinate
to the Crown of England, was commercially separate
until the union of 1800, and even later,- In the same
way commercial union with colonies was “the lagt
thing thought of " until modern times. “ The ex.
ploitation of the colonies by and for the mother.
country was the ideal," he says. There are, more.
over, cases in modern times, at least, of commercial
unions between politically separate entities which
were not intended to lead up to political union,
There was the Reciprocity Treaty between Canada
and the United States in spite of their political
separation.  In South Africa, before the war, there
was a Customs union between Cape Colony, Natal
and the Orange Free State, although the last named
was an independent republic. There is only one in,
stance of a Customs union contributing to the con.
solidation of an empire, and that is the German
Zollverein.  Other difficulties noted by Sir Robert
are the physicial separation of the different parts of
the Empire, the variety of race and business which
makes it expedient for different parts of the Empire
to have cach its own tariff, even against other parts.
if it is to raise revenue by indirect taxes, which all
must do. The Indian Empire is obviously so con
stituted that its inhabitants cannot be brought into
line as consumers with the European populations of
the British Empire, as the latter populations provide
revenue mainly by the consumption of spirits, beer,
tobacco, sugar and tea, while sugar alone among
these articles is extensively consumed in India,
He says:

“There is no prospect that the colonies, from
which we import about £110,000,000 annually and
to which we export about £102,000,000 annually,
could really for generations take the place in our
trade of foreign countries from which we import
£413,000,000 annually and to which we export
£252,000,000 annually—excluding in both cases the

transhipment trade and the imports and exports of
gold and silver,”

In an interesting reminiscence of a visit to Mon-
treal, Sir Robert Giffen crystalizes his idea of the
attitude Canada, Australia and the other colonies on
the question of reciprocal or preferential arrangements
between them and the mother country, He remarks.

“Our colonial friends are not free from the chalgc
that it is protection they seek by means of federa-
tion, and not federation itself. I recollect first coming
in contact with this idea, twenty years ago at a din-
ner in the club, at Montreal, when I was obliged to
listen to a very heated argument by leading citizens
in favour of a preferential duty of 2s. 6d, per quarter
in England, on grain from the United States as com.-
pared with grain from Canada, an argument so
heated that a modest speaker could hardly get in a
word edgeways on the other side. Such heat is still
observable in colonial arguments for a * preference,”
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Theywant a “pull,”an advantage of some kind, out
of the mother country, not for the sake of federating
the empirc, but because they want protection so
much.”

But Sir Robert Giffen, though opposed to an
Imperial Zollverein as not being possible in the
British Empire as a whole, is heartily in favour of
the federation of the Empire.

The above states the objections of an eminent
statistician, a criticism of which will appear at the
first opportunity,

e A
PROMINENT TOPICS.

Tenders were opened on the 4th inst, for §2,000,
000 3% pc. 40 year City of Montreal loan, and it was
exceedingly disappointing to find that only one ten-
der for the whole amount, n amely that of Messrs
Coates Sons & Co, of London, England, was forth-
coming, at £98-1-1, that is, a fraction over 98 p.c¢.
The City realized a shade over par for its last $3 000,
c00 3% p.C loan which was placed a couple of
years ago. The credit of the City is certainly as good
to-day as it was then ; the conditions, as far as the
money market are concerned, are very similar. Tak-
¢ which came to hand this morning, we
for the following places : City of
1929, sold on a basis to yield
the purchaser 3.05; City of Hartford, maturing in
1918, selling on a basis to yield 305 : City of Tren-
ton, 20 years, 3.20 ; City of Chicago, mat aring 1914
2,20 ; City of New York, 30 years, 3%. As far as
security is concerned, the City of Montreal is just as
good as any of them, and we certainly dislike to see
its securities disposed of on a lower basis than was
realized two or three years ago. There are those who
had the hardihood to suggest that wholesile adver
tising of large loans of such a city as Montreal was
not the best method
the suggestion was thrown out that circulars sent to
leading Banking houses of the large cities would
have had a very much better effect. Of course we
quite realize the fact that the public, as a rule, do
not take many things into consideration, and it
requires a Finance Chairman and Committee with
considerable nerve to take the bit between their
teeth and do what they consider best in the in-
terests of the City, and take no notice of irre-
sponsible critics, newspapers and otherwise. Why
should the City of Montreal depreciate its own
securities by stating that it would accept less than
par for its 3% p.c. 40 year bonds, which are as
good as any security in the market to-day?

P

The opening of the magnificent building erected
for the offices of the Grand Trunk Railway in this
city was made the occasion of a celebration in which

ing up one lis
find quotations,
Providence, maturing
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the leading officials participated. It symbolizes the
revolution in the fortunes of this great railway
which has taken place in recent ycars. The original
offices were in a building inconvenient of access by
shippers and those having business with the staff.
The new building is a very handsome edifice, is
fitted throughout in a style worthy such a com-
pany, is on a wide thoroughfare leading to the
harbour, and within the business quarter of the city.
« s ®

is since there was no railway
It is well remembered by
who recall their trips on a
boat across the river to reach a line of railway
running south, The building of the Grand Trunk
Railway inaugurated the development of Canada
and provided the essential conditions for its trans-
formation into a land of cultivated farms, thriving
manufacturing centres,
highly civilized
condition of this

How short the time
station in Montreal!
many of our citizens,

cities, towns and villages,
and all the circumstances of a
country. It is significant of the
port that one of the earliest sections of the Grand
Trunk was built from this city to Portland, which
1853, as the harbour and river were
inadequate to the shipping requirements, and a
winter port was not available in Canada. The
Grand Trunk cost Canada a considerable sum, but
compared with its services to the country that out-
lay was as the cost of seed grain compared to the
harvest for which it was a preparation.

was npcncd in

. o .

Under the management of Mr. Hays, the G. T. R.
has risen to the front rank of railways for the effi-
ciency, regularity, safety and comfort of its services.
The line is capable of being so valuable an auxiliary
to the transport accommodation of this port that
every possible aid, in reason, should be given to the
management in developing its facilities for handling
shipping freight in approaching and within the har-

bour,

Another regrettable recent action of the City
Council was the passage of a by:law under which
certain forms of Sunday trading are legalized, which
are the sale of cigars, soft drinks, candies, etc,, those
of ordinary groceries being prohibited. The by-law
leaves a hole large enough not for the proverbial
« carriage and four” only to be driven through, but
for a whole circus procession. Any store in the city
can now be kept open for business on Sundiay, pro-
vided a few such articles as the above are placed on
sale.  What could prevent any store keeper keeping
open <elling lemonade and cigars as ablind, and
openly dealing in his leading gonds? Thisis cer-
tain to be done and the prospect is that instead o
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reducing Sunday trading the new by-law will at
once afford facilities for its being largely increased
under the protection of the civic law.

The New York “ Post” says:

“ When John Bull comes to take account to stock
and to figure on his profit and loss in the Boer war,
he will find a tremendous balance on the wrong side
of the ledger, and when he inquires who is to blame
for it he will begin to suspect that if Joseph Cham.
berlain had not been at the head of the Colonial
Office there would have been no such war and no
such balance sheet.”

John Bull knows his business—he has been in it
too long to need advice. There would have been no
war had the pro-Boers had their way ; but there would
have been a disgracec and disrupted Empire ;
British prestige would have been ruined ; and Great
Britain's power made a jest and a sneer.  John Bull
is not fretting over the “ balance sheet " ; he has
borne twice the burthen without squealing.

It is to be hoped sincerely in the interests of the
City that the granting of a site on Fletcher's Field
for a contagious diseases hospital will be reconsid.
ered. Mount Royal Park and its surroundings are
of inestimable value to this large and growing city,
and no money consideration should induce the Coun-
cil to interfere with the people’s playground. It is
unnecessary to reiterate the reasons which have al-
ready been set forth against the placing of the hos-
pital in the proposed locality, and if the protests of
the citizens are of no avail, it is useless to say any

more.
* o

Contracts have been let for the erection of the
new building of The Guardian Assurance Company,
a sketch of which was given in a recent issue of
Tie CHroONICLE, This will be a handsome nine
storey building, having an Indiana lime stone front,
and be of the latest and most approved fire-proofed
construction. Every bit of the woodword used in
connection with it will be treated by The Elect ic
Fire-proofing Company, of Canada, and made ab-
solutely non-flammable. The contract has been
awarded to the well known firm of Messrs. Peter
Lyall & Sons, who will have the building completed
and ready for occupation by the 25th day of April,
1903. Work has already been commenced, so that
not an hour was lost after the contract was awarded.
The sub-contractors will be amongst the best in
Montreal. The building, when completed, judging
from the plans, will be a credit to the Company, to
the architects, Messrs. Finley & Spence, and the con-
tractors, and an ornament to the City of Montreal,

Correspondence,

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

TORONTO LETTER.

Peace '~A  Missed Summary—A  Regretted  Death—Th
Late Fire at Lindsay—Sundry Reflections Thereon
After Election Peace.

Dear Eviror,—With the proclamation of Peace betwee
Briton and Boer, there must come a universal feeling of reliet
and joy thronghout the British Empire, and nowhere, at least
in the Dominion, are there more earnest and hearty congra
tulations and thanksgivings being voiced, than in this ever
loyal ¢ity of Toronto. The memories and glamour of the
grand doings in connection with the visit of the Royal pan
last autumn, are with us yet, and together with the approach
ing coronation cermontes and  the departure of the Queen's
Own Bugle Band in connection therewith, as also the gener
ous recognition by those high mm power, of the good and
valorous service rendered by Canadians in the battle-field, our
ctizens are i a most amiable frame of mind towards the
motherland.  May such  feehngs long  continue, grow, and
deepen with the years

I have just heard with great regret of the death of Mr
Hugo Kranz, manager of the Economical Fire Insurance Co,
of Berlin, Ont.  Mr. Kranz has, for many years heen connect
ed with the Economical, and earned the respect and apprecia
tion of his “confreres,” in the business circles he moved in

Much comment and considerable dissatisfaction exists
among the Companies interested in the late fire at Lindsay
Actually, the total losses were not very large, and with some
Companies, they were but small, but it was recognized that a
very heavy loss was but narrowly averted. Apparently, there
wias no reason why at the outstart the small initial fire in a
stable should ever have spread about so much, as to cause
losses out of all proportion to the hazard as we supposed and
believed it to be. Starting in a small building, in a fairly well
spaced area, in rear of many important shop buildings, front
mg on one of the principal streets, the fire spread about, so
that with other  minor buildings, an important row of brick
dwellings fronting on another street, with some of the con
tents were destroyed.  The resulting claims on one of the
British offices were out of all reasonable expectancy. We are
now told that in the middle ground, bhehind these buildings,
there was a  presumably fire-proof structure, in which, both
powder and dynamite (nice combination) were stored, suffi
clent in volume to blow the whole block up. The firemen
were made aware of this fact and gave all their energy, and a
large portion of their attention at a eritical moment, to prevent
this storchouse taking any harm. It is also affirmed that the
water pressure was insufficient, and that the firemen had asked
the Town Council some days previously, for additional hose
and other necessary items, to complete their equipment, and
were promised these things so soon as the new Fire Hall was
completed. Tt is thought that the result of these several in-
cidents has been to increase the loss to the Fire offices. It is
just such oversight or lax civic administration that tends to
stiffen rates in the lesser cities and towns. However excel-
lent and up 1o date the fire appliances may be, there is always
to be counted on, the fact that the lack of practice and ex-
perience in handling fires in such towns is to the disadvan
tage of the Fire Offices, and, therefore, when some casily pre
ventible, official misadventure comes into play to intensify the
situation, imsurance people have good cause to complain. |
hear the Lindsay citizens are causing the instant evacuation of
that powder magazine. Anyone acquainted with the carly
history of the town of Lindsay will feel surprised that its
people had not by this time made sure of having no danger
spots in their midst. It has been said that Lindsay is one of
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the towns in Outario, that has been rebuilt by the fire insur
mnee companies. It is certain that in hy-gone years, hres ther
we both frequent and disastrous, and lots of good money
went in to pay the fire claims.
Yours,
ARIEL
I'oronto, 3rd June, 1902

D

NEW YORK STOCK LETT:R.

Ofiies of Cummings & Co., 20 Broad Street, New York City
New York. June 4, 1902

The most interesting event of the week has been the con
firmation and consummation of the peace negotiations for
the settlement of the Boer war in Africa. What this means
to the world at large, and primarily to England and this
country, it is not difficult to see; and it is not at all sur
prising that the rejoicing in London and throughout the
U'nited Kingdom should find expression in a popular out
burst of enthusiasm. The development of Africa with all
of its wonderful possibilities, and its domination hy the
Anglo-Saxon race, which is now assured. will offer oppor
tunities far more attractive than was the case when this
continent was discovered, and it need not cause wonder
ment should the improvement and advancement of the
African contirent be more rapid than was that of this con
tinent. All that has been achieved by the people of this
continent can, in a measure, be utilized by the new popula
tion of Africa, who, with the advanced ideas regarding
business manufactures, ete. ete, can very probably im
prove upon some which it has taken us years to develop
The demand for farm implements and machinery of all
kinds, including railroad supplies, should be very great
and it is not at all unlikely that representatives from this
country will be on hand promptly and sccure a goodly
share of this business. This will mean increased work for
our factories, with steady employment for the hands and
a continued large volume of traffic for the transportation
companies at lucrative rates. and an influx of gold, which
will be a direct increase of the wealth of the country, and
should go a long way towards offsetting any untoward
events which might happen here.

This is not by any means the only bull argument in sight
at the present time. Reports from Minnesota and the
Dakotas state that the possibilities for a large crop of
spring wheat are most encouraging and that the flax acre
age has been increased over one million of acres, while
the estimate of the statisticlan of the Department of Agri
culture at Washington states that the average condition of
the growing cotton crop on May 26 was 95.1, as compared
with %1.6 on May 20 of last year and 826 on June 1, 1900,
85,7 on June 1, 1899, and a ten year average of 86 Only
twice within a period of twenty-one years has the average
condition been so high as the conditions now reported. This
18 a very good showing, and, if maintained, will mean a
very large yield of this product; and, as a very considerable
percentage of this crop goes abroad, will mean a largely
increased trade balance in favor of this country. Naturally
with so much dependent upon the crops, the interest is very
great in weather conditions. The summary of the crop
conditions for the week, as issued by the Weather Bureau,
i» that east of the Rocky Mountains crop growth has been
somewhat checked by low temperatures and rains, Win-
ter wheat has made splendid growth in Nebraska and the
upper Lake region, while harvesting Is nearly finished in
Texas. Warm sunshine will materially improve conditions
in all sections.

During the past few days Exchange has shown a tendency
to advance, and while shipments of gold would not be sur-
prising, conditions do not warrant any movement at pres-
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ent, and every day that goes by brings us nearer to the
period when heavy shipments of cotton and produce will
be in order when shipments of gold are much more likely
to be made to than from this country.

The balance sheet of the New York Central recentyy
given out. indicates holdings of proprietary companies of
$129.916,851, an increase of $3 459,628 over the same period
in 1901. We have before called attention to this item in the
statement of this Corporation, and. in view of the develop-
ments in the Webb-Meyer matter, it might be interesting
to the Central stock holders to see an itemized statement
of this account.

Notwithstanding the favorable factors above set forth,
the market is almost absolutely dead. The causes for this
are not hard to find—the uncertainties regarding the coal
miners' strike, the c'osing up of many of the larger spec-
ulative accounts preparaiory to the summer holiday, are
factors which for the present control the situation, and the
market is practically left to take care of itself. In such a
condition almost any of the traders can. by a Hittle active
work. raise or depress the market from one to two or three
operators. NOW away, shall returnper cent. shrd uy wimlp d
per cent., and of course, as accidents always favor the
bears, the market Is more likely to recede than to advance
Until such time as the strike Is gottled, the crops are se
cured, and operators, now away, shall return, any one of
these events are quite likely to make prices work higher.
At the moment the best course appears to us to be for par-
ties to take profits when they can get them, buy sparingly.
and be in a position to take advantage of slumps when they
secur.  The market closes with a very listless tone.

el O
LONDON LETTER.
22nd May, 1902
FINANCE.

It's an ill wind that blows nobody any good- Whilst we
have all been waiting the result of the Boer peace conference
at the little town or Vereemging, a share known as the V¢
has been diligently puffed and, consequently,

reeniging Estate,
dealt 1in

Combine or big joint-stock reports coming to hand from day
to day continue to be disappointing, and it begins to look as
though investors in large Iritish capital aggregations were in
for an all-round cold tme

The Lipton dividend was a startling set back. To make it at
all presentable Sir Thomas Lipton has undertaken to hear out
of his own pocket the whole of last year's advertising account.
This, whilst being generous, indicates not a very satisfactory
condition of the company’s finances and Yas had the result of
bringing about a further fall in market values

With regard to the Fine Cotton Spinners, the dividend 1
reduced from nine to eight per cent, and the amount put to
reserve is only half the size of the sum so dealt with in the
previous year

A big amalgamation of cheap restaurants, known as Lock
harts, Limited, has also heen going through quieter times from
the investors’ standpoint.  Owning more than seventy eating
houses in the metropolis, this company has only made a paltry
fifteen thousand dollars over the amount required for the pre
ference dividend. Consequently, the ordinary or common divi
dend drops to 2 per cent. against 4 per cent in 1000, and 8
per cent: for the three first years of the company’s egistence

From these three examples it may be gathered that times
are showing up rather dully for the investor, and it becomes
matter for congratulation that he has ample opportunities in
the war loans for a profitable investment of his spare funds

Turning to mining matters, I have still to record that the
attempts to breathe some life into the British Columbian sec-
tion are not proving successful. So far, from matters shaping
hopefully, in fact, quite the reverse is happening. The Le Roi
circular, telling of a working loss since last Nov, was an
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astonisher.  While some advice tells the speculator to sell Le
Roi, however, other mformation as readily suggests holding.
Between the two, the member of the public looks hke coming
to the ground

- eawe —

PERSONALS.

MR. JonaTHAN HODGSON has been elected Vice-
President of the Merchants Bank in succession in Mr
John Cassils, deceased.

Mr. E. S CrousTon, general manager of the
Bank of Montreal, left for England early in the
week, where he will doubtless enjoy witnessing the
Coronation display and sharing in its festivities,

WE KECORD WiTH REGRET the deith on 1st inst.
of Mr. Hugo Kranz, late manager of the Economi-
cal Fire Insurance Co., Berlin, Ont, Mr. Kranz
was highly respected and will be sincerely mourned
by a wide circle,

Mg. LansinG Lewis, manager of the Caledonian
Insuraice Co, sails to-morrow per 8.5, Parisian to
visit his head cffice at Fdinburgh, Scotland.  Mr,
Lewis who is one of the hardest working insurance
men, in Montrea!, will take a briei holiday before re
turning to Canada about the end of July. We wish
him “bon voyage " and a safe return,

Mg, Crarces C. Hore has been appointed
treasurer of the Royal Victoria Life Insurance Co,
to succeed Mr, C. J. Hodgson who has joined a firm
ol stockbrokers.  Mr, Hole has been for a number
of years in the head office of the Sun Life Insurance
Co., and previous to that had much valuable ex-
perience in insurance bookkeeping.

Mg. F. H. Matnewsox, Montreal manager of
the Canadian Bank of Commerce, sails to-morrow
for kngland, accompanied by his son, to enjoy a
well earned holiday,  Siace Mr, Mathewson assumed
charge of the Montreal branch of the Bunk of
Commerce he hus become highly esteemed and
popular with the connections of that large and pro-
gressive institution,  He will be amongst the Cana-
dian contingent of visitors to London who will
represent Canada at the Coronation,  We trust he
will have a very agrecable trip and a pleasant home
voyage. Mr. W, C, 8. King will take charge for the
five or six wecks during which Mr. Mathewson will
be absent,

Tue Grose Savisas axp Loan Co., Toronto,
and the Colonial Investinent Company, have amal-
gamated,

Tue Canapiax  Paciric Ramway Co., sold
607,153 acres of land last month for $2,336,621, of
this total, 400,000 acres were sold to our American
Colonization Co,

S eare -

Mk. EDISON claims to have invented a miniature
dynamo which will propel an automobile for 100
miles without recharging,  He is confident that the
day is near when all business vehicles will be run
without horses,
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Hotes and Ftems,

At Home and Abroad.

MONTREAL CLEARING HoOUSE.—Total for weck
ending June s, 1902:

Clearings. Balances,

$22,677,224  $3.348,483

Corresponding week, 1go1 18,540,658 2,590,400
. “ 1900 14,571,242 2,296,005

. “ 1899 16,154,366 2,121,304
OTTAWA CLEARING HOUSE.—Total for weck

ending 29th May, 1go2 : clearings $1,537,010,
balances $346,1309.

“RoucH NoTES " was awarded the*“ Grand Prix "
at the Paris Exposition. The Insurance World
claims the same, or a similar honour,

Tue CoMMERCIAL UNION was one of the earl-
iest contributors to the St. Vincent Relief Fund,
its gift being $500.

THE UNIVERSITY OF MICHIGAN will commence
an insurance course next fall.

Tue SurreMe COURT, MASSACHUSETTS, has
decided that while fire companies in that State
may not insure any singlehazard in that State, for
more than 10 per cent, of its net assets, it is un
der no restriction on risks outside the State,

- eare -
STOCK EXCHANGE NOTES.

Wednesday, p.m., June 4, 1902.

The announcement this week that peace had been
established in South Africa did not have the streng-
thening effect on the market that was so generally
expected, the serious labour troubles in the United
States more than counteracting the announcement,
The local market, however, has been fairly broad,
although prices to-day have a sagging tendency and
are decidedly below the week's highest. C. P, R,
Montreal Street and Montreal Power have teen the
most active securities, while Toronto Railway shows
a fair business done. Twin City, which is now sel-
ling ex rights, shows a decided decline in the volume
of transactions, The new steamer *“ Montreal,” of
the R. & O. Navigation Company, has successfully
run the rapids between here and Toronto, but the
stock does not show an advance over this achieve-
ment.  The possibility that the boat will not be
fitted up in time for this season's traffic no doubt
having a somewhat dampening effect, as it was
generally expected that it would be immediately put
on the route on its arrival in local waters, Montreal
Street, although lower than it has been during the
week, continues strong, and the possibility of its
franchise being extended has probably more to do
with its strength than the rumoured possibili-
ties of an amalgamation with Montreal Power.
Such an amalgamation is, no doubt, among the future
events. Dominion Coal Common continues fairly
strong and has been more active this week than for
some time past. Dominion Cotton is not active and
has reacted somewhat, but is fairly steady around
present prices, Detroit United Railway stock came
rrominently into the trading to-day and, after open-
ng at 78, sold up to 80, and in New York it went
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as high as 81.  This company is hwing very satis-
factory earnings, and it is claimed that in 9 months
of the present year they have earned the dividend on
the Common Stock. The terms of the company’s
franchise, however, are not as satisfactory as one
would like.

A decidedly uncer ain market has been noticeable
in New York and an uneasy tone is prevalent in that
market induced by the uncertainties of the extent
of the effccts of the labour troubles in the coal labour
world.

In London the stock exchange traders hada
jubilant session on the announcement of the con-
clusion of peace, but the market itself did not rc flect
to any extent these sentiments and is rather inclined
to settle back to dulness at the moment,  There is
no doubt, however, that a better trading basis may
be looked for as the effects of the cessation of the
war commence to be felt.

Call money in New York to-day is quoted at 2]
to 3 p.c. and in London the rate is 21, to 23] pc
Locally the rate remains unchanged at § p.c. and
money is fairly casy.

The quotations for money at continental points
are as follows :

Market, Bank.
3
] 3
: 3
2 3
25 3V
2! 3%
Brussels..coeees seeessesnsessssnsasnsanses 2y 3

- - -

In C. P. R. the business totalled 13,532 shares for
the week, and the closing bid was 137, which is the
same as last week’s quotation, but a decided decline
from this week's highest. In the new stock some
4,342 shares changed hands, the closing quotation
being 130%, being unchanged from last week's
close, but a decline of over 3 points from this week’s
highest. The earnings for the last ten days of May
show an increase of $104,000.

The Grand Trunk Railway Companys’ stock
quotations as compared with a weck ago are as
tollows:

A week ago. To-day,
First Preference...cooeenes 105% 1064
Second Preference.. Q0!4 91
Third Preference..cccuuve 403 q0Y
*

Montreal Street closed with 279 bid, an advance
of 214 points over last week’s closing fizures, but a
decline of §% points from the week's highest. The
transactions for the week totalled 3,912 shares.
The Company is now negotiating with the City for
a further advance of 20 years on their franchise, on
which there is still 22 years to be run, and if they
obtain this it will give them a 42-year franchise. In
exchange for this further extension the Company
are willing to make considerable concessions both to
the public and to the City—to the former in the way
of cheaper fares and to the latter in the way of taking

INSURANCE & FINANCE CHRONICLE.

731

charge of watering the streets and removing the
snow, etc. The matter has not yct come before the
Council officially. The carnings for the week end-
ing 31st inst. show an increase of $3,317.54, as fol-

lows :

Increase.
Sunday.eeesneees $6,545.24 $649.14
Monday.u.e. 5,872.05 400.91
Tuesday .veeeeeees  5.003.29 476.86
Wednesday w....  5.247.77 395.38
Thursday..u.eeee  5,.650.09 §44.22
Friday «..... 5.478.94 433.14
Saturday ... 6,567.27 417.89

. & ®

Toronto Railway closed !{ higher than a week
ago, with 1223{ bid, but this is a reaction from the
week's highest, the stock having been up as high as
124. The business done totalled 2,325 shares.
The carnings for the week ending 3tst inst. show an
increase of $4,205.21 as follows:

Increase.
Sunday ...eeevnees $3.504.68 $1,237.22
Monday..ceeeseses  5,573.04 Q03.11
Tuesday.. sses 4,682.38 671.92
Wednesday.......  4,527.78 137.31
Thursday...ceeeee 5,269 20 850.70
Friday.... 4,030.03 173.81
Saturday...ceeeeee 6,383.00 231,14

Twin City closed with 119%4 bid ex-Rights, and
this is equivalent to a decline of a full point from last
week's figures. The Rights are sclling at 13{. The
business of the week involved 1,070 shares, )

. s

Montreal Power, since our last issue, has presented
its annual statement for the first year's business
under the present consolidation, The transactions
in this security this week totalled 7,737 shares, and
the closing bid was 1023{, a decline of !{ point from
last week's figures.

. L L]

R. & O. shows a decline of { point from last
week's figures, closing with 113 bil, The trading
was fairly active and 1,402 shares changed hands,

. - 2

Dominion Steel Common was traded in to the
extent of 2,085 shares this weck and closed with
5434 bid, a loss of 3¢ of a point from last week's
figures, The Preferred shows an advance of 1 point
on quotation, closing with 95 bid, but the trans-
actions were decidedly limited, only 95 shares figur-
ing in the week's business. The Bonds were also
dealt in to a limited extent, the business involving
$43.000 inall, the closing quotation being the same
as last week at 92 bid.

s 0 0

In Dominion Coal the trading involved 2,685 shares
the closinz bid being the same as a week ago, at 139
. ®

N. S. Steel Common closed with 109 bid, an ad«
vance of I point on quotation for the week,
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Dowinion Cotton was quoted at 62 bid at the
close to-day, which is a decline of 2 full points from
last week's figures.

. . .

At the recent meeting of the Halifax Tram
sharcholders authority was given for the purchase of
the People’s Heat & Light Company of Halifax, and
theCompany were given power to issue$350.000 worth
of stock as th* purchasing price for the property. It
will give the Halifax Tmm Company the monopoly
of the Lighting & Heating business in Halifax, and
should prove an advantageous investment to share-
holders of the Tram Co. A further issue of some
$200.000 worth of stock will be made at par to the
sharcholders, in the ratio of one new share for each
four of old held, the procesds of this further issue to
pay for expenses and improvements to the plant of
the Company.

. * .
Pei cent,

Call money in Montreal........... 5
Call money in New York.. ... 2% to 3
Call money in London,, ... 214 to 234
Bank of England rate...... ..... 3
Consols.. o 90634
l)unuui Surllng.. ..... 9%
60 days' Sight Sterling............ 934

MINING MATTERS,

In the mining list Virtue, North Star and Payne
were dealt in
. s

In Virtue some 16,750 shares changed hands,
the last sales being at 135,
. .

The trading in Payne totalled 9,000 shares, the
last sales being made at 22,
. . £

In North Star 2,000 shares were traded in ,the
price realized being 24.
S ea»e

Thursday, p.m., June §, 1902.

The market had a softer tone to-day and C. P, R,
worked down to a lower level, The rest of the
market, particalarly in the afternoon, being inclined
to react. C. I R. and Detroit Electric Railway
were the two active stocks of the day's business, the
former, after opening at 136, declined to 133%, the
last sales being made at 1331, the stock closing with
133 bid. Detroit Railway sold as high as 8034 this
morning, but in the afternoon the price cased off and
the last sales were made at 7934, Montreal Street
also shows a decline, and the last sales were made at
276. Toronto Railway was traded in for the most part
at 122% and Montreal Power at 102% for most of
the business,. New C. P, R. sold down to 128
Dominion Coal held remarkably strong, the only
transactions being made at 140.

The easier tone that prevailed is attributable to
the condition of the New York market, where the
labour troubles continue to depress values, and a
very indiffercnt market is in evidence there, with
trading dull.
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: MONTRE}L 81'QOK IXGHANGI SALES

THURSDAY, JUNE 35, 1902,
MORNING BOARD.

ol Price. | So.of Price.
77§ C.P.Riviees 136 325 Detroit Ry........ 804
225 “ 135% 500 ” .. &
175 " .. 138 675 “ .. S
50 id oo 133K 75 - o ok
FLH “ R E13 50 - .. Boy
25 o .o 135% 50 " .. 8ok
125 ’ 135K 100 o o ok
100 " 135 300 e w %
-:s s . l.xs;; 'ts - . :O)h
5 » .o 135 50 - . p
75 - o135 H 100 & o lo}.-.
25 » .. 135% 300 . . 8ok
1o - o l“ﬁ 25 " o g:',‘
200 b w435 100 e .
50 o o 135% 50 Monlml Power.. . 102}
o s ¥ v
§ ¢ iR Yo
50 “ Lo 13554 100 “ o 1023
75 New o "3;’2 150 4 . 1023
i = = .. 12 2 " . 102
|5<‘> “ .. 129 185 Rich & Ontario, ., n_;h
g * @ o128y 50 Dom. Steel........ §5§
Ny, - & .. 129 § Nova Scotia ..... 110
25 Montreal St. Ry.. 280 | 50 Dominion Coal..... 140
50 ot o 279% 25 Twin City Ru.. (3"
10 " 2% ‘ 10 Bell Telephone.. 168 49
100 - . 379 3 169
3 - o zllio | 75 Dominion Cotton. . 61'%
150 - . 378% 1,000 Virtue ...... vee 1"
25 o . 278 7 Bell Telephone Kts, 13’4
so » w770 50 Bl
a5 Toronto Ry....... 122% M s 2k £ 19
250 » o 122% 238 » o
25 * w 122Y 1 Hochelaga Bank,.. .3575
200 - o 122% 4 Molsons Bank..... 215
100 i o 122X " 21
25 » o 1224 5 Merchants’ Bnuk 142
100 Twin City. ., ...... 119% | $2,000 Com, Cab, R, Bdl. 8%
175 “ .. 120 $10,000 l)om Steel B'ds. 924
1o Halifax Ry. ..... 1o 2,000 - 92

AFTERNOON BOARD,
eenes 13§ s0 Twin City........ 120

550 C.PR.,
o0 “ . 1354 75 Twin Rtse.oovvess 1K

125 “ «o 135 25 Montreal Power. ... 102)%
a5 o 134K 200 Detroit Ry cesees B0
25 ol W 135 175 . 8o
200 o o 134 20 - o S0k
50 . w1344 23 4 19K
125 b o 1335 100 “ . 79%
150 > . 133K 100 Dom, Steel,....... §5k%
50 " < 133% | 50 ‘ Pref. 95
25 b o133 1co0 N, Scotia Steel ..., 109
50 New ¢ . 128% §0 Dominion Coal,,., l”h
oo o 128y 48 Bell Tel Ris. .. 7
190 * = . 1284 16 o 11X
200 %« o7y | - . 7)‘
ny- " = o 128 | o

§0 Montreal St, Ry... 276% ' $1, oooMonl St. Ry. l!d- loo}i

25 o . 276 $5,000 Dom, Steel Bds,, 92
2§ Toronto Railway.. |7n% . o
- -

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montrcal Toronto, Halifax and
Twin City and Winnipeg street railways, up to the
most recent date obtainable, compared with the cor-
responding period for 1900, 1901 and 1902, were as
follows:

GRAND TRUNK RAILWAY.

Week ending, 1900, 1901, 1902, Increase
Jan. g...00000 $465,284  $504,891 $477.409 Dec, $27,482
S31,154 49,403 512,443 20,041
35,017 506,457 525,360 18,903
2,745 73'- 763,766 25,399
463,723 479,771 426,062 Dec, 53,799
472,17 476,035 469.013 “ 6962
532§ 9

501,078 523,246 1342
480,374 s-t:ao 591,303 64,914
366,005 480,281 507,014 26,733

508,037 577,914 1 21,239
Ju3
i“"" 5,791 ..’a.k’. umi

31
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Week endln[. 1900. 1901, 1902, Increase TORONTO STREET RAILWAY,

531,124 £46,700 15,565 Month.  1900. 1901. 1goz.  Increase

577.:51 590.34; 555,073 Dec. 35,269 {......,,,_‘ $ 113,70 $ 121,657 $ 137,135 $15,478

veeee 13,600 6,11 584,197 38,079 February.. 103,954 109,512 127,081 18,469

30.esecens 5,939 7,907 50,777 52,870 | March ... 117,631 124,499 141,681 17,182

May 7.eeo.eos 467,738 S13,323 2,80 88,643 | April, ... 107,199 123,006 132,047 9,041
T4ooearens 487,643 509,716 579,01 70,200 | May ... 118,430 127,951
P PP 512,643 518,866 563,040 44174 | June. ... L83y 138,154
Shssoreins {uly. ,123 149,631
CANADIAN PACIFIC RAILWAY, August. . . 153.421
Gross TRAFFIC EARNINGS September. xs::ué 160,432
Week ending 1900. 1901. 1902, Increase | October... 126,53 153,514
Jan. fJeessesss  $496,000  $453,000 3297,000 $144,000 S:;e:t\:. ::;!'22 :io.g;g

Tdaessnens 4%7‘.:::’ 4‘5‘9‘.;0, &g :6;.0023 Week ending. 1900, 1901, 1902. Increase

000 1000 790,000 ;o'm APr. Jeeereess 35818 20,965 31,142 L177

486,c00 489,000 §51,000 96,000 14.0000eee 25,187 28,674 32,030 3,350

§01,000 435000 526,000 91,000 2eeeienn 20819 26,603 30,108 3,505

476,000 499,000 592,000 " . 29.591 37,764 39,667 1,903

490,000 543,000 Gesvo 23017 27,376 30,467 INTY

uz'ooo 532,000 656,c00 23,514 26,980 29,174 2,194

5:5:000 sgg:ooo ':)oo 24,033 28,224 31,184 2,9t0

29,000 575,000 655,000 46,574 45,081 54,371 9,290

14,000 818,000 939,000 121,000 .
:g:'m ::s':‘: 7,9:000 81,000 Twin Ci1ty RAPID TRANSIT COMPANY. :
000 1y 704,000 93,000 Month, 1900, 1901, 1902, ne,

g7s.om 613,000 746'.000 133,000 | January coeee covesanes ‘uma t:so,m $270,.85 $36,039

72,000 776,000 1,050,000 274,000 | February . .oosevavesnes 197.3 213, 243,150 29,2
605,000 544,000 748,000 204,000 | March, s 222,343 240,637 377,572 36,038
584,000 565,000 730,000 165,000 | April 213,324 230454 201,450 31,002
394.000 613,000 738,000 105,000 | May... 223,605 249,863

56,000 884,000 000 104,000 | June... = 237,197 276,614
NET TRAFFIC EARNINGS, July. ous 247,659 1:3.336
Month, 1900, 1901, 1902, Inc. August..... . 252,695 381,234
anuary..oooeeee  § 691,570 § 648,196 $820,461 $172,265 mw:heru e :7«» 3 3‘3".3‘,’
ebruaryeees seee 622,732 630,680 674,361 53,681 Ictober. ... bsges 3 6 o3
March 101 8 1,054,91 106, s80 | November, 238,216 266,
arch.oevessnes 799,10 948,33 4054,915 )5 S
April covareaenns 1,027,068 1,180, lmm‘\:'ken.d 3|5$y37° :3;;57 - :
1 10,28 eel ing. 900, . s ne.
- ,o79,67o e April  Zeeessnannenens 49,663 56,921 62,510 5,589

49,060 53,288 59,523 7,235
51,780 53.54; 59,869 6,322
62,811 67,608 79,553 11,855

. lﬁ‘ 1,121,4
July.coressvones 2374 1,095,867
Augustseeeneess 53,416 1,305,632

Se, ber coveee 1,352,732
i |'°7[l'|74 ':2 1:(7)_%9 May 48,495 54,973 62,2t9 7,296
1,065,548 1,440,878 49,303 52,589 62,384 2.795
December ouve.e 1,438,365 1,568,691 47%.9551 gg;% 66,992 »561
hitare “'i);Lurullg’l;::sS;?;Z:o:-"ATLAmw HALirax Evectric TraMwAy Co., L1D,
» . z "
Week ending. 1900. 1901, 1902, Increase Railway Receipts.
49,167 51,563 45464 “ 309 Month, 1900, 1901. 1902, Ine.
51,777 50,045 50,603 558 $11,475 544 $10,765  $1,221
48,134 45,072 49,131 4,059 8,082 042 8,498 456
57,440 56,887 93,599 30,712 9,766 9,448 9,761 313
52,612 44,704 50,004 5:3% 9,359 9371 10,026 655
T4eessnsne §5,252 46,660 52,861 6,20y 9,185 9,467 11,126 1,659
arerrnes §1,129 50,860 §3,235 2,345 1,062 11,339
WINNIPEG STREET RAILWAY. 12,936 Iz.:oq
Month, 1900, 190 1902.  Increase 14, 16,330
September. ... $22,459.81 s;z 594 :9 $3,134.48 15,761 16,547
October .. . 3€,728.97 ,504.16 778.39 10,99 "-g”'
November ,967.37  31,51247 2,545.10 10,32 9,075
December 3144132 36,780 29 533897 | December.....roe ‘ 10,645 10,645 .
January ... u.aﬂq 78 26,333.00 $32,059.09 5,726.90 Week ending. 1900, 1901, 1902, ne.
February...eeees 239 24,779.11  27,315.32 ,516 21 | AP Toevenns 2,176 2,278 2,352 74
March..ee sueee ll s6.55 21,122.10  27,484.26 6,362.16 . 2,260 2,155 3,387 132
Aprileseeseseses 1613504  19,640.68  26,710.62 7,069.94 :;‘;‘; ’;‘;&5‘ ;-:zg :“’;
. ,88; )
i :l;v:mx. M:::;r RML‘AI';oz S "oyc’.j 1,021 :.2:4.1 sgl
ol . . 2,0 2,0 o
January... $ 136,334  § 142,886 § 153,374 $10,488 2,009 1()43) 2,428 §
February.. 122,510 136,:’9 133,159 5,160 3,089 3,249 3,405 156
March. ..o 127,212 140,870 154,895 14,025
April.ooe . 133475 144,121 152,525 8,404 Lighting Receipts.
May cooes la.soo 160,612 173,902 13,290 1900 1901 1902 Inc,
UDE. . even 168,244 180,370 583 $10,716 $12,069 $2,251
uly .eeee ‘7'4& 177.582 ,037 9418 9,529 1
August ... ‘.3-5 179§ 7,337 8,392 9,207 815
September, 161,526 182,584 6,839 8,092 9,066 974
e R R bagt T
December . 147,979 150,711 g-%i 6-;‘;3
Week ending. 1900. 1901, 1902. Increase Au‘ll ooe 6,542 7.174
May Zeeeensess 301,749 35,904 37,431 1,527 bepu-lm oo By 8,960
14 osesscss 32,936 36,73 37,571 836 | October ..... 8,619 11,689
3
T PrprpT 33,706 34 39,468 4,560 | November .. 11,502 12,870

Fleeerennee 53,149 53,064 59,431 6,367 "' December .... A 11,976 14,194
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r STOCK LIST
t
]
i' Reported for Tux Curoxicre by R. Wilson-8mith Meldrum & Co., !5] St. James Street, Montreal.
! comctod to June 4th, lm. P. M.
| ° |l‘er oov;u-p.- :‘lv Market e df‘“'""”- Closing
BANKS. Capital Capital "I.'::-'ll" |” of Rest | value | value :n’-'r' -y ';::rv::("-:m:l: prices | o on Dividond
subseribod | paid up, i to pald up Jof one | of one |, e -y " per cont yable,
J Capital.p |share. | share [** """ 'rﬁr:? un par.) e 4
SN —| | P SR— Te— - LI ——
L] L | - ] 1] § | Percent. Per Cent. |Asked. Bid
% Britieh North Amerlea ... .. ., .. 4, W6 o6 | 6.5 43 3 | April Oct,
Canadian Bank of Comm: * 000 00 | 00 50 8 | June l)n
1 L Commercial Bank, Windsor, 0,00 | 7.4 " | Mar
Dominion $os.s 2,0 00 | 100.00 50 8* ! Feb nnAnl Nul
Eastorn Townships ... 2,000,001 1,050,000 0 50 it | January July
, |
ks oh Bank of \-nuomh 280 (0 24 071 110 70 2 | Aug,
] 1 'Dunuln. Vo, .. 00 00,000 | PRl 2 3 Aug,
: B . 200,000 | 200000 B0 100 5 | o
5 1m0 |1 R0 W0 100 3y | Dee.
2,50,%0 ':.f-l'.l-wi e 100 5 ' - |dune Dee.
s 14 Banque Natlonale 1,430,550 | T T p— s | Vay Nov.
Merchants Bank of " k1 0013 | B8 33 ko 4 | ‘-luunuy July
Merchants Bank of Canwla, 6,000,000 600,00 | M 100 | 150 00 3 | Ju e Dee,
Molsons .......... | 2,800,000 | o | .00 80 | 107 5) 4‘ | April Oct.
BEODRIORE o560 cosresnsnn sooverrnovece I!,GD,M‘ |l|llb 0 000,000 60,67 200 |54 w0 5 | June Dee.
{
New Brunswick . 800 00 mullo 700,000 140.00 0 J..c.... 6 | veve ses Jdanuary July
Nova Seotia . ... o0 2 000,000 2,800,060 . 100 . 4 | February  Aug.
uww\ HoEIpEMBRISRS 1,400,000 mm 25.00 100 | 135 00 2 | cene 135 June Dee,
. 2,000,000 4 K326 WO | seonie 4 | o sees saedfdune Dee,
I’-n'-lol Tank of Halifax. .. 700,000 700,000 400 2 veones 3 | sess  sees|March Bept,
People's Bank of N B, X 187,000 L . O T ) | BT wees e | Jan Jul
l‘h':'hwhl Bank of Canada SIS |, 100 1 .2 ‘"’ ’
cob«‘u e e . 1%.&:’) 28.00 100 | 117 0 3 512 s MY 'l‘lg:“"
y seisneres 2,000, 0 86.00 100 | 150 W 3, LR eess|Fel Aug,
Standard ., o 1,000, 75.00 0 | ceinien n' | wene wae [April (,:'g
St Stephons - 200,000 50 100 |...... 2 cene
St Hyscluthe . 7,200 20 100 o 3 |
St Johine ‘| g .20 10,000 a8 100 . 3
Toronto ool 2,475,700 246140 2 AL 100,00 00 26200 &1 LY ]|
Traders o 1,850,000 1,800,000 250,000 | LR 100 caesens 3 |
| |
i Unton Bank of Halifax. ... W00, 000 200,000 574,000 63,80 50 0 |
! Union Bank of Canada, ..., ... 2,000,000 2,000,000 B50,000 .50 100 487
! Western ., e85 40 S abuengeste 500,000 418 %9 150,000 85,83 100 3 | seme
% YArmonth «uouciveiiiarnrse sees o l 0,000 350,000 40,000 10,53 7 4 vee soni| el Aug.
! | |
i | |
|
| |
w ;
. MISCELLANEOUS STOCKS, |
1 . ) | 3,9%0,000| 100 | 170 00 2 47 170 |:‘a: Jan Apl.Jul. Oct,
o 170, | 1 1 00 1. sesennsnas
r v 100 oy B soxn Ay 2y ""“"’1 ")",‘L
| “ L HE-E S L3 it | i ,'-‘-':- AcLJuly Oct.
: o cial ¢ ble. ETR ) 100 | e m | 1 &1 47 o7
’ l::::li I’l:lﬂ:'.hl . l 00 | MW ! 1* ¢ 503 ) ; Mh.June Spt. Dee
: » . Jan, July
d Dominion Coa! Preferred 3,000, 100 59 4 4
1‘ Common , “o\u'.m 100 140 00 . 1w m wareeaniaaes
? n Cotton Mills . | o0 | 3048, 60 100 | 6| o ﬂ'l Nar.Jun Sep. Dec.
’ p.,.. lron A Steel Com X W { | 18 0, 190 ab 25 ! N g1 waee
| Dow, 1r ol Oam TN .. l | "So0so| 100 mimi 3 72 v 95 April " October
: Duluth 8. 8. & u‘nmlirl e tsee 5 12,500,000 == NPTPR
do PN ess v 10,000,000, . 0 cerons .
Malifax 1 rm'ly Co, veuns] ** 107,178 :m 13 < ;.lnn Apl .lulyon
flton Kleetrie St Com ‘ = 0 iy Leeess caessssess
PR ® rd ... 29,000 100 2% o +.|Janaary July
¥ Intereolonial | Coal Co. .. . L1 s () PR
' do Preforred 1200 100 vene l
f Lawrentide Palp ... vo soees] LABRAD »e 10 N e ikl ruraen serese
§ Merghauts Cotton Co . oons T A w80 ’ . o
Moutworency Cotton .. .. l 700 i W e sone l Cesee teaes caeees
Montreal Outton Co | 2 3400 000 b 100 | 1400 o9y s 10 arJun Sep. Dee
Montreal Light, Ht, & Pwr. 5 15 00,000 vt o [esoe! 3 358 08 d02y s Mn{.\u‘.uov
Montresl Stroel Kallway ... 6000, o 6 000 000 am 80 | 140w b 367 w0 &9 uhn Ap
1) Montreal Telograph ... .. ... 2000 00 2,000,700 4 W o [ 150 188 ) e
¥ National Salt Com T | Tl ... 1o 1} .\
{ do " B0, 5,000,000/ I e sei ssns] seene o
i
; West Land, Oom ..., T o8 .. - o O ..
# Vol Land, O e ¥ o | § : Jan,Apl.July Ost
: Nutmumnlanmn.. Com sonrom . b e [1ese " 84 100 | ..
re 0 0, 00 SN ociir oo . o . “y
f Poople's Il-‘l l Light of Halifax 700 00 won .. . a o | oy
Richelien & Ont. Nav, Co ..., ., 2,508 400 2,088, W0 16,238 i W e 3 b
3y St Johin Street Kallway .. ... 500,000 500,000 30,642 e 0 | ... 3
¥ Toronto Street Rallway . { 6,000 000 8,000,000 1,080,987 ERD) 1w ! 1 4
Twin Oity Rapid Transit Co” X N | 15010000 18,010,000 2,164,507 1441 100 2 ok
do Preferred ... .. 8,000 00 B000, 000 300 | ..ioee e s
i Windsor Hotel | 6,000 MO0 . ... 100 | .. 8
$ ! Winnlpeg Kleo m. lhllvly Co. ! 1,250,000 2,30 1w [ oeeee 134
! | |
4 = — e ——— = -1
. . eyguariorly 1 Vgnas of 1 per ceut,  Mouibly  § Price per §uare  § Aunea),
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STOCK LINT—Continued.

- == —— S - —_— ]
Datoof  |lAAt.
Where Interest paysble. ~ Redemption. .:;.:;: REMARKS
L ——————— S i i B i
oo--m‘"“":gc:_‘ 4 |} ms o000 t} o 1ABL| f Now Yoik or London....oe e {1 9an., 200
Canadian Pacifie Graat [] 2,831,000 | 1 Apl. 1 Oct.|Montreal, New York or Loudon. Oct,, 1981...|.. Kedeemable at 110
Can, Colored Cottom 00, ..o veee | 8 2 3AM 2 Uet.|Bank of Montreal, Montreal ... 2Apl, 1902 | 101
Canada Paper 00 ..ooornuesnes oans ] 200,000 | 1 May 1 Nov. Merchants Bauk of Can., Montreal 1 May, 1917 5
Hell Telephone Co . ] 1,200,000 [ 1 Apl. 1 0et. Bank of Montreal, Montreal ... ! 1AplL, 1925 | ...
Dominion Coal Go . . [] 1 Moh, 1 Sep. Bauk of Montreal, Moutreal L 1 Meh,, 1918, 1
Domirion Cotton Co “ Tdulyl v 1Jan., 1916
Dominion lron & Steel CO ..v s (] 1 July|Bauk of Montreal, Moutreal ... 1 July, 1929.. [ g&lum:::l‘e At 110
noeru nterest
|
Halitax Tramway Co .. ] 1 July| Bk, of N. Seotia,, Hal. or Moantreal| 1Jan,, 1916 |........ Kedoemable at 105
Intercolonial Coal Co [} Oot. LApL, 98| ... .
Laurentide Palp ... b . o 108
Montmorency Cotton ... 5 1,000 000 1L . sese RS |
Moutreal Gne €O cov o . 80,074 | 1Jan.  1July Louly, 1981 | ..ooee
Montreal Strget Ry, 00 -« 1 & a0 | 1 Meh. 1 29 | Bankof Moatreal, Loadon, Eug. e R IR
" eal (X q | Union Bank, Halifax, or Bank g ,
Nova Seotia '“"L;:"::" 6 2,500,000 | 1Jan, 1July {ul Nova Seotis, Mot'l or 'I".r?mo 1 July, 1981, |+
Peoples Heat & t Co.— | |
OO MOrgARS . 6 | 8 100000 1Apl  10et | ey Bank of Canada tAp 191..| 2 HKedeemable at 110
Second Mortgage 5 lm‘ Halifax or Montreal .. ...oov | veene cornnsfiienes
Kichelien & Ont, Nav. Co, 5 471,580 | 1 Meh,  18ep Montreal and London..... o 1Meh, 15| 9
Koyal Electrie Go, ... 8 | o fS0 | iAph 100 BiorMcn veal Montloricidon) | Gt W .. " (Aefebiaain
%L ‘“"m'""' b ] :13.‘% | :ru l"‘N&v. Bank of Moatreal, 8. John, N.B.. ::lly. 1928..]... 5 p.o. redeen abl
oronto Kallway . | y Londo: uly, 1914, |...
% o " 2,500,963 i. Fob. 91 Aug. | Bank of Seotland, 0| Aug 1921 i [TeSR S
Windsor Hotel ... ... 4 310,000 | 1 Jan.  1July Windsor Hotel, Montreal.......... 2 July, 1912, |0
Winnlpeg Kleo Btreet Y 1w 1 dJan tdaly oooeeeinn nesoensens sesysd B GBSO aas

——————————

NEW YORK INSURANCE LETTER.

The chief gossip in fire insurance circles in this city, at the
present time, concerns the absorption of the lmperial by the
Alliance, and the reinsurance of a large portion of its busi
ally in the West, by the London Assurance Corpor-

a long time the Imperial has not been regarded
country, Of re-

ness, espect
ation.  For
as a very live factor in fire insurance in this
been a persistent endeavour to “run it

cent years, there has
found

especially in the Fast, is the additional expenses due to the
inspection burcaus. These burcaus do a most useful work,
and while their reduction of the loss ratio is not yet percept-
ible, the question may be asked whether the losses would not
have been much heavier, had these bureaus not existed? The
are well conducted, and probably no money is thrown
away in their support.

bureaus
And yet, there are numerous instances
to be found, even in New York City, where, for some reason
or other, neglect of proper inspection has caused serious fires

. and in general that has not been
panics operating in

from the home office
)¢ foreign fire insurance com
We do not mean to suggest that a com=
1 not be directed from headqguarters,

good policy fe
the Unitod States
pany’s main policy shoul
nor, that the reins should
But the heads of foreign offices sometimes
not American ways, and that a
underwriting 1s

not be given over entirely to the
branch manager
forget that British ways are
man familiar with American methods “of fire
much better fitted to judge of the needs in particular situa
three thousand miles away: Too much
¢ other side has never been conducive to
iny concerned.  The first

tions than any one
interference from th

srosperity and progress in the comps
| ) )

The new million dollar life insurance company shortly to
be started in Pittshurg, will hegin, apparently, \;uh a grc;n
flourish of trumpets, but how long this flonrish will continue,
is another question. Without the closest and wisest llldv\:m(‘:
ment, it will not take long to sink a million dollars in estab-
lishing a life insurance company, under the present conditions
and with the methods at present used in the conduct of the
life insurance business. An active movement has been ob-
served recently between this country and the other side, on

snag struck by the Mutual Reserve in its career as a bhrand
reserve company, is the refusal by the Colorado

to admit it to that state on the certifi

new legal
Insurance Department,
cate of the New York Insurance Department Colorado wish
Wl in examining the company itself. We do
1 of the Colorado superintendent
ample of what the Mu
The farce of state

es to have a har
not consider that the demanc

just one, but perhaps it is only a s
taal Reserve may expect, from now on.
supervision is no more a respecter of legal reserve companies

than it is of assessment ones,
s & 0

Several severe fires have afflicted New York within the last
few days, onc causing a loss of $400,000 or $500,000 For
tunately, however, the city has escaped very casily for the
past few years It has, of course, a steady run of small.and
medium  size losses, which figure up a
the course of the year. But it has had no confl
the premium income at the present time is in sple
to stand any moderate loss One factor in the increased ex-
pense ratio of the fire companies during the recent years,

considerable sum in
agrations, and
ndid shape

the part of managers from both sections Among arrivals
and departures we note the following :—Manager A H \\'rl‘w
of the Commercial Union, is expected home, in New \'n.r‘k'
this week.  Manager C. F. Shallcross, of the | . has jusl.
departed for Europe. Home Office Manager F. F. Norrie-
Miller, of the General Accident Assurance, of Scotland, sailed
frfr home this week: General Manager Joseph l'n\wll.' of the
Union, of London, is now in this country and will sail for
home on June General Manager E. Laughton Anderson
of the London Guarantee and Accident, is paying a visit lr;
the Company's agencies in the United States ' -
New York, June 3, 1002.

7:

————

GaLT, to its honour, has just passed a by-law for
purchasing ten acres as a public play ground, also
one to extend the water works, This city on the

| same fiav decided to plant a small pox hospital on
the city's play ground. The sight of boys and
youths cnj?ying themselves and fumilies rejoicing in
, the fresh air seems to be obnoxious to some}aldermen,
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New York Stock Exchange Quotations
Rovlud every Wednesday, by CUMMINGS & 90., 80 rlmd ltroct, Now Yort cl'y.

e

Last Range for 1901 Ihn(o for 1902 '.d.nu-hy, June 4
Capital  Dividend Date Highest | Lowest Highest | Lowest Bid | Asked

poe.

|
PO e i ", S " ‘

American Ont & Foundry Co
Amerioan Car & Foundry Co., I'nrd |
Amerioan Losomotive (o . 'Lﬂ.(ll‘,lll' H B B |
American Smelting & Hefining 50,000, 00 r U
American Smelting & Kefining Co, Prefd [ 50,000,000

American 8§ Refint
Atehison, ‘l‘m & !uan‘ ¥o
l & Santa Fo, ProM

\mmnon & Uhh Profd.

Hrooklyn ll-r-l Truchl 0 ...
Canada Sou vee s

Central of New .lcn-y

Canadian Pacifie .., oo o0
Chesapoake & Ohlo ... . ' avreliek ﬂ!&.ﬂ,«l!

Chioago & Alton S R | 19,542 500
Chicagn & Bastern 111, ", . c 197 800
Chleago & Eastern 111, saves

Ubleago & Gireat Westorn "

waukeo & St Paul |

Chioago, Rock Island & Pacific .

Chieago, 8t Paul, Minn & Omaha

Chioago & Northwestern $5usans 89,116,000
Chieago Term. Trans goseasennsanane - oos] 154000,000
Chieago Term. Trans,, Pr-l‘d 50 0N, ISV o e 17,000 000

Cleveland, Cincinnati, Cbieago veo| 28,000,000 |
Cleveland, Lorain & Whee! Prefd. |

Colorado Fue! and Iron
Colorado Southern
Commereial Cable

Detroit Southern, Com
Prof”

) d
Delaware & Hudson Oanal
Delaware, Lae, & Westorn o
Denver & Rio Grande K. K, Co, ...

Denver & Rio Grande, Pref'd, PR ,
Inl-u- N 8. AAlhmlc sess Besvass N 12,000 000
veaeee seessaasesess] 114,200,700
rno Fiest Prefd’ 0 v | 42,860 100
Vm Second Pref d srenes 16,000 000

gdds=d

EEEH

Hoeking Valle ob o | 10,421 600
Hilinols Cant o oA'e 06 (00 o)
In-u ( ‘entral, Com . 8,522,900

Pref*d . cod] 5,874,100
lalo rm & Western . . § 11,840,000

Irland teeis ] 12,000 000
l--u nﬂlo . \uhvllle . et B8, 00 o)
Manhat ‘ . Cevecd] AR 000, 000
I-tmpnllun treot I(y B2, 000 (00
Mexioan Central ths Sevesnss coee | 47,083,100

Mexican Natdmal Cortifioates .. "o yob 23,3%,00)

" u,(muwl
: | 000,000 |
mnmm Knnons & Toxas ... ... 85, 200,300
Misourl, Kunsas & Tex

Missourt ru-ma - coee T6M9, un!
New York Cen coven 10000, 000
New York, l‘mu@- N Imm, (om A 14,000,000

. n,-l'lunﬂ
do. 4«». A-l Pref'd .. .. o, t

New York, Ontario and Western
Norfolk and Western

Norfolk & Western l’ufﬂ
Peonaylvania K K., . .
Pacific Mall |

leading

St. Lawrence & Adiroudack

St Louls & San Fran.,

St Louis & Sas Fran, md Pref'd.

St Louis & Southwestern, Com
Pref

do <
Southern Pacifie ... 965000 totennnes ,mxuw

. 545 00b © 119,900 000

g0 o S T00,000 |

Toledo, st Louls A Wuun . 9,998,00) |
do 10,000,000 .

Twin City Raphd Transit | sereqrd 15,010,000 May. 15, ‘02

‘ulon Pael » cer eene eees| 100,042,000 Apr. 1,02
"R wo | A1 T00 Apr. ),'m

B0 000 00 Mar. 2,'m

M-y l&. ‘o
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 The Standard Lifs Assirance Coy

ANNUAL REPORT, 1902,
The Seventy-sixth Annual General Meeting of the Com
pany was held at Edinburgh, on Tuesday, 22nd day of April
1902, Sir James King. of Campsie, Bart., LL.D.. in the chair

RESULTS COMMUNICATED IN THE REPORT

Amount Proposed for Assurance during the
year 18901 (5,109 Proposals) . .

$ 12915000

amount of Assurances Accepted during the
year 1901, and for which 4446 Policies

were fgsued. . .$ 10,191 500
Premiums on New Policles issued. . $ "3 :l:h;
PPurchase Price of 172 New Annuities. . N 540,500

Claims during the year 1901
(1.) By Death, under 1,023 Policies, inelu-
sive of Bonus Additions. . o« LR
(2) Under Matured Endowments and En-
dowment Assurances—132  Policles
inclusive of Bonus Additions. .

707

Total Claims. .

The Subsisting Assurances as at
ember, 1901, amounted to.

15th Nov-

the number of existing Policies being 54.030
The Annual Revenue for the year ending
15th November 1901, amounted to. .

of which €910,069 was derived from Pre-
miums, and £€403.726 from Interest on
Investments,

The Accumulated Funds and other Assets,

as shown on the Balance Sheet, amounted
10 .$ HLO0R.T6H
being an increase during the year of .$ 1791316
IXTRACTS FROM THE REPORT.

The history of the Company during the year, it will *hus

seen, has been one of steady |>ruur|-ss.' The New Sanis
Assured, though not so numerous or for so large an ager?
gate amount as in 1900, still for the fourth year in succes
ston exceed $10 000000, and there ig every prospect that this
annual total will continue to be maintained in future years
In all other respects the Report is a favourable one ’

The C aims by Death have been very moderate, and are
less by $625.000 than the amount reported last year. The
death rate continues to be well within the tables on which
the Company's caleulations are based. and the sums pald
for losses through the War have again been comparatively
lght

The Claims by Survivance are somewhat in excess Of
those of the previous year, and in view of the larger propor
tionate amount being assured year by year upon the En
dowment plan. the payments under this head eannot but
go on increasing. in fu'filment of the Company's obliga
tions and with satisfaction both to the Office and to the
Beneficiaries under the Policies

The considerable addition of $1.791F has during the
.\."ur been made to the aggregate Funds, which now exceed
Fifty Million Dollars, as exhibited in the Balance Sheel
and at the same time a gratifying increase Is shown in the

average return from  the Funds.  inel 2 tve
R wling unproductive
The investment of the Funds continues to receive the

anxious attention of the Board and they are glad to report
:)lv::"l;)l:r'l:lx the year they have experienced n::x t|||ﬂ'\rurll|\‘ f’n
1 e money at the ) p e X a hig
g nrnm:mh? ok ir dispcsal in Securities of a high
. l-th-“ 'lhxu?rh Clices at home and abroad also come under
ielr constant supervision, and while the Company enjoys
a very full amount of confidence and popularity with the
best classes of the assuring public within the |'l;l'w| King-
dom, the Directors are satisfied that the business from the
Agencies in India. the British Colonies. and other places
abroad, in all of which the Company Is very favourably
known is on the whole of an equally proﬂnl;la character
both as regards the Life Assurance business which they
contribute, and the outlet for safe and remunerative invest
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hich in some cases they afford. the
is carefully supervised, but the cost
essarily larger than that of
United King'om

tMuees

ment of the funds w
Company s expenditure
of a world-wide business is nec
a Company confining its operations to the
and comparisons of expense ratios between the two
of Offices are necessarily fallacious

During the year new tables of rates have been introduced
into the prospectus to meet the requirements of certain
clasges of assurers, and some of the ru'es have been relaxed
in favour of the Company's policyholders

In moving the adoption of the Report, the Chairman sald -

“1 beg to move the adoption of the Report, and in doing
co would congratulate the Proprietors on a guccessful year's
husiness, notwithstanding the gomewhat unsettled or de
pressed conditions of trade that have prevailed throughout
the world, owing to the War in South Africa and other
causes,

“Everywhere at home,
Agencles abroad. a great
unscrupulous competition is expe
business. but the Standard Company, | am glad to say, ow-
ing to its good name, handed down as a valuable heirioom
and maintained untarnished throughout the seventy-seven
years of its existence, its undoubted stability, its popular
conditions. its readiness to meet all legitimate demands
for new plans of Assurance and the substantial henefits
it has conferred upon its polieyholders in the past, finds no
difficulty in holding its own in pub'ic estimation

“The Agencies at home and abroad are under constant
supervision, and the development of those more recently
established in foreign countries is watched with special
care—but the Board receive very great assistance from the
local representatives and Boards in directing these contri-
bhutory streams, whereby their duties and weight of re
sponsibility are much lightened; and, speaking for my col
leagues and myself, 1 feel that it is only right to make this
public acknowledgment of valuable services so liberally
given, and of the friendly interest in the Company's welfare
from which they proceed.  During the year the Branch
Office in South Africa has been practically suspended as
regards new assurances the Board not caring to encourage
even such business as might have been got throughout the
troub’ed times which have prevailed. The Directors are
now, however, considering plans for the future development
of the Branch, and as soon as the War is over they Lope
to re-open on new lines suited to the altered condittons Gi
the country, and to secure thereby a fair share of the hest
class of business

“In India, the fixing
brought additional compe
some cases on an entirely empirical basis
experience of the Standard Company is bein
up to the latest date. and the Directors hope to bhe
make some reduction on the Indian rates of premium
they cannot go further than is actua ly justitied by facts

“The Report has referred to the important duty falling
upon the Directors of safegnarding the large and Increas
ing Funds of the Company which now for the first time ex-
ceed the round sum of Fifty Million pDollars, and they are
glad to find that after the strict re-valuation which was
made on oecasion of the investigation last vear. the average
yield in interest received on this large total, some of it un
productive. has inereased by no ‘ess than 1s 10d. per cent
viz., from £3 195 6d. to €41 (. per cent

“I'he conditions of Assurance are being
viged, and but little further can be done in the
plifieation or concession; but one or two alter
been made during the year in this direction, the most im-
portant being the abolition of all fines for delay in pay-
ment of premiums within the time specified by the Com
pany’'s rules, interest alone now being chargeable for the
period in arrear

“gince the last general meeting, the Company s new office
has been completed and is now in full occupation, and the
Proprietors cannot fail to be satisfied with the simplicity
and beauty. as well ax the suitability of the design, while
the interior arrangements are all that could he desired

“1 have on'y further to add that the new year, sinee the
close of the hooks for 1901. has opened well, and that every
endeavour will be made to ensure a favourable report of
good work accomplished w hen it comes to a conclusion

The adoption of the Report was unanimo 1ly approved of

il

and even more so at some of the
and inereasing and sometimes
rienced in Life Assurance

of the valune of the Rupee has
titors into the field with rates In
The mortality
g brought ont
able to
but

constantly re
way of sim
ations have

Mr. William J. Dundas. C. 8. Mr John . Boyson and the
Right Hon. A, Graham Murray, M.P Lord Advocate were
re-elected Members of the Board

By order of the Board of Directors

SPENCER . THOMSON
Bdinburgh, 3 George Street Manager.

April, 1902,
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BANK OF MONTREAL

PROCEEDINGS AT THE EIGHTY-FOURTH ANNUAL
MEETING.

The eighty-fourth annual meeting of the shareholders of
the Bank of Montreal was held in the Board Room of thes
institution at 1 o'clock on 2nd inst.

There were present: Hon, George A, Drummond, Sir Wm,
C. Macdonald, Messrs. R. B. Angus. A. I, Gault, 12, B. Green-
shields, Alex. T. Paterson, R. G. Reid, James Ross Hon.
James O'Brien, G. F. C. Smith, Donald Macmaster, K.C.
F. E. Meredith, K.C., H. Dobell, G. R, Hooper, Henry
Spragge, Thomas Irving, B. A, Boas, George Filer, C. M.
Holt, €. J. Fleet, G. A. Greene, M. 8. Lonergan, A. E. Ogil-
vie, Bartlett Mcl.ennan, M. 8. Foley, A, T. Taylor, W. R.
Miller, J. B. Learmont, W. J. Morrice, Alex. McArthur,
Huntley Drummond. W. H. Evans and John Morrison.

On the motion of Mr. John Morrison. Hon. George A,
Drummond, Vice-Prosident, was unanimously voted to the
chair, in the absence of the President, the Rt, Hon. Lord
Strathcona and Mount Royal,

On the motion of Mr. B. A. Boas, secconded by Mr. H.
Dobell. it was agreed: “That the following gentlemen be
appointed to act as scrutineers: Messrs, G, F. C. Smith and
F. E. Meredith, K.C., and that Mr. James Aird be the sec-
retary of the meeting.”

DIRECTORS' REPORT.

The report of the Directors to the sharcholders at their
S4th annual general meeting was then read by Mr. E. 8.
Clouston, General Manager, as follows:

The Directors have pleasure in presenting the S4th annual
report, showing the resunlt of the Bank's business of the year
ended 30th April, 1902,

Halance of Profit and Loss Account, 30th

April, 1901.. .. .. ... o vn oo o0 onl LIRSS

Profits for the year ended 30th April, 1902,

after deducting charges of manugement.,
and making full provision for all bad
and doubtful debts.. .. .. .. .. .. .. 1.601,1562.90

$2,365,866.09
Dividend § per cent. pald 1st De-
cember, 1901.. .. .. .. .. .. ..$600,000
Dividend & per cent. payable 2nd
June, 1902.. .. .. .. .. .. . 600,000
—_ — 1,200.000.00
Amount credited to Rest Account.. .. .. 1.000 000,00
Balance of Profit and Loss earried forward. . § 165 856.08
Since the last annual meeting a branch of the Bank has
been opened at Glace Bay, N.S., and suitable premises for
Its ocenpation are now being erected at that point. The
premises. which were announced at the last annual meeting
a8 In course of ercetion at Point 8t, Charles, are now com-
pleted, and occupled by the Bank. The Head Office and all
the branches have passed through the usual inspection dur-
ing the year,
STRATHCONA AND MOUNT ROYAL,
President.
Bank of Montreal, Head Offee. 2nd June, 1902,

GENERAL STATEMENT, 20th APRIL, 1902,
LIABILITIES,
Capltal 8tock.. .. .o oo vuve ve e oy L8 12,000,000 00
Rest : coee 8 K000.000.00
Ba'. of Profits carried forward 165 856,09

$ S165806.00

Unclaimed Dividends 26700
Half-yearly Dividend, payable
2nd June, 1902, G00.000.00 8,768 526.10

Notes of the Bank in circula-
tion .

Deposits not hearing interest

Deposits  bearing  Interest

Bal. due other bauks in Can 6917253

— - 93 902.127.16

$ T.007.321.00
2NN ONG 22

S 6700

ASS

Gold and silver coln current . § 3 057 165 94

Government demand notes 4.068 251.0)
Doposit with Dominlon Gov-
ernment required by Aet

of Parliament for secur-

ity of general bank note

circulation.. .. .. .. ..  340,000.00
Due by agencies of this Bank

and other banks in Great

Britain.. .. .. .. .. .. .. 310057815
Due by agencies of this Bank

and other banks in for-

eign countries, . .. .. .
Call and short Loans in

Great Britain and United

States.. .. .. .. .. .. .. 29,220 983.00

34,268,044.98

1,915 483.83

Dominion and  Provincial
Government Securities. , 8£19,860.36
Railway and other Bonds.
Debentures and Stocks.. 6,152393.20
Notes and cheques of other
Banks.. .. .. .. .. .. 182619058
- $50,532,236.06
Bank Premises at Montreal and Branches  600,000.00
Current Loans and Discounts
in Canada and elsewhere
(rebate interest reserved)
and other assets.. .. ..$63.211.06594
Debts secured by mortgage
or otherwise.. ., .. .. 232,471.83
Overdue debts not specially
secured  (loss  provided
i e e O 91.876.43
—ee §3,638.417.20

$114 670 653.26
Bank of Montreal, E. 8. CLOUSTON,
Montreal, 30th April. 1902, General Manager.

THE GENERAL MANAGER.

Mr. Clouston then said:—

There is nothing of unusual interest calling for comment
in the statement we lay before you this year. It shows a
steady increase in our business, and a corresponding in-
crease in onr profits.  The following are the prineipal
changes as compared with last year. Our circulation has
increased $526 000 and the deposits $14,139,000, making our
total deposits here and in other countries $86.825,633; quite
a respectable amount. but still not 'arge as compared to the
deposits of banks with smaller capitals in Great Britain and
the United States. Our readily avallable assets have in-
creased about $10,000,000 and our loans and discounts
$4.360.000. The overdue debts, secured and unsecured., are
$77.000 grester, but we helieve that we have amply pro-
vided for aay possible loss. The profits show an increase
of $63.630 after paying all charges of management. all ad-
ditions and repairs to our bank premises and making pro-
vision for bad and doubtful debts. 1 think you will agreo
with me that the statement is a fairly satisfactory one

Nor have I anything of importance to say on mutters
outside our own statement.  Generally speaking, the past
vear has been a prosperous one for Canada, and so far the
hand of the commercial barometer still stands at “fair.”
The revenues of the countey are large; rallway earnings
are steadily inereasing; farmers are prosperous; the outlook
for lumber is improving, and the tide of immigration has
set in with greater volume, ensuring to Western Canada,
and. indeed, to the whole country, more rapid progress in
population and material prosperity. The natural resources
of the country are being steadily developed; the output of
coal is increasing: and it looks as if we were on the eve
of important results in the iron and steel industry. There
are indlcations also that the recent consolidation of Atlan-
tie steamehip lines by an Ameriean syndicate will compel
Canada in self-defence, to take up the question of a fast
At'antie service and If we wish to secure immigration, re-
tain the traffic properly belonging to our own ports., and
safoguard the interests of our commerce, we must see that
the service. both passenger and freight. is second to none
in speed and equipment. There have been exceptions, and
some industries have not shared in the general prosperity,
but these can in most cases be traced to undoe competition
and bad management. Mining in British Columbia is still
highly unsatisfactory and it mav be some time yet before
it recovers from the collapse of the last two or three years.

The stock exchanges of Canada have shown an activity
unexampled in the history of the country, and though 8pec-
w'ation has been rife there has heen a certain foundation
for the advance in the auotations of securities. and it 18
not entire'y the wild. reckless state of affairs that foreign
eritics profess to belleve exists here. Still there ls danges

L n
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) speculation being carried beyond legitimate bounds, and
we have probably reached a point where investors and len-
Jders would do well to look more closely into the intrinsic
value of the securities they purchase or accept as colla-
terals.

If there are any questions relative to the business of the
pank on which the ghareholders wish explanation, | shall
be pleased to answer them.

THE CHAIRMAN'S ADDRESS.

Hon, George A prummond then said:—

Gentlemen —The statements presented by Mr. Clouston
will, no doubt, be re ceived by you with gatisfaction, shew
ing. as they do, the prosperity and progress of the Banlk,
That it has made substantial progress you may gather frow
the figures periodically submitted to you. In ING whon
the Capital was raise d to its present amount of §
and the Rest stood at §56,000,000, the asscts were about

In 1880 they were nearly 45 millions ($44 661 6
In 1890 they were over 46 millions (161
In 1900 they were nearly 79 millions ($78.852.187).

And in the present year over 100 millions ($113,000 000).

The keen competition among banks necessitates a greatly
en'arged business to maintain dividends. and the public
gets its financial business done much more cheaply now
than formerly.

The increase of our Rest by one million of dollars will,
no doubt., commend itself to your judgment as a piuaent
step, and should enhance the value of our propecty.

T'he large addition to our Head Office building, now In
progress, was rendered necessary by the inconvenient over
crowding of our present premises. The addition s on
consi lerable scale, and will, it s hoped, suffice for the wants
of the Bank for years to come. Large as it is, however,
it i1s not more in advance of our present wants than our
present structure was when erected to the conditions then
existing. The beautiful facade of our present building will
not be impaired; but the interior wi'l he remodelled to ad
Just it to the new premises and make it fire-proof The
marked increase in the general banking business of the
Dominion is an evidence of the prosperity of the country.
Since April, 1897, the total assets of all the banks have in
creased from $243,400,000 to $448,300.000, the deposits alone
having risen from $196.700 000 in the former year to $339.-
000,000, and the note circulation from $30.800,000 to $50,-
700,000. The Bank of Montreal has fully shared in the
great improvement in business above noted, the general in-
crease in the public deposits in the last five years being
equal to 72!, per cent., and that of our Bank alone con
siderably exceeds 100 per cent. The conservative course
of your directors, in continuing to strengthen the resources
of the Bank, will, I am sure. meet with your approval, for
while the general prosperity of the country shows no SIgn
of abatement, it seems an undeniable proposition to say
that bad times may be expected sooner or later. In com
mercial matters generally nothing s so striking as the
growth of the forelgn commerce of the Dominion. In the
first nine months of the current fiscal year, that is to March
31, the aggregate foreign trade has reached $302 500,000, as
compared with $282.500 000 in the corresponding period ot
the preceding year, while only five years ago our foreign
commerce for the entire period of twelve months barely
reached $249.0°0.000, a figure which in the fiscal year ending
this month will prohably be exceeded by more than o0 per
cent This expansion covers both exports and lmports,
The most gratifying feature of the trade returns is the in
creased sales abroad of Canadian products, which from 1st
July to 1st April amounted in value to $144 547,000, and for
the full period of twe've months will probably exceed $190 -
000 000 whereas six years ago the value of our shipments
was only $110,000.000, Products of the soil still constitnte
much the largest portion of this trade, but It is satisfactory
to note that in manufactures the increase is about 30 per
cent,. or as $12 800 000 to $9.800.000; and 1 need scarcely re
fer to the enormous activity in the production of fron, steel,
nickel, ete.. to say nothing of the extraction of the precious
metals, which for the present is under a cloud. Meanwhi ¢
the carrying trade of the country has been in an unpre-
cedented state of activity and prosperity; the great rail-
ways are spending liberally on track improvements and
rolling stock to meet the demands on them and new trunk
lines are under construction. Immigration Is increasing
rapidly. and will have a favourable influence in every diree
tion. Lands, especlally in the North-West, which have for
years been in little demand. have latterly been actively
sought for and taken up. Turuing to general conditions
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outside of the Dominion, the immense aggregations of capi-
tal in the hands of corporations and individuals is bringing
about economic results of the most startling character. The
control of railway lines, the absorption of ocean transport,
the consolidation of industries, all fly directly in the face ot
economic theories based on unlimited competition, and he
would be bold who attempted to predict the outcoms. No
fewer than four new banks were incorporated during the
present session of Parliament. Questions of vital imvort-
ance to ourselves and the Empire are to be considered hy
the Imperial Government and the Premiers of the Colonies
at the conference to be held in London. Its decisions will
be watched with absorbing interest and involve momentous
possibiiities. The present moment seems to be most fav-
ourable for securing an indepeundent line of steamships to
a Canadian port. They should in speed and equipment be
equal to any afloat, and the prospects of financial success
for the undertaking were never. in my opinion, so bright
as now, while its realization would be of enormous benefit
to this country. It is with the highest satisfaction and
gratitude that we receive to-day the news of peace In south
Africa. Compared with the proud satisfaction we feel at
paving had a share in bringing the harassing and protract-
ed struggle to a successful termination, all the sacrifices
made by the country are trivial. But the gratitude we owe
to those who fought and bled for us will never, 1 trust, be
forgotten. The glorious record of courage and endurance
made by her sons has lifted Canada into a higher plane of
national life. The auspicious visit last autumn to this coun-
try of Their Royal Highnesses the Duke and Duchess of
Cornwall and York was the occasion of the unanimous dis-
play of loyal weleome from one end of the Dominion to the
other, and was happily marked by the absence of mis-
adventure of any kind, The approaching coronation of our
Gracious Sovereign will, we trust, be succeeded by a long
and prosperous reign. I move that the report of the direc-
tors be adopted and printed for distribution among the
shareholders,
THE REPORT ADOPTED.

Mr. A. 'T. Paterson, in seconding the motion for the ad-
option of the report, said that it was quite unnecessary to
add anything to the remarks which had fallen from the
chalr and to the statement made by the General Manager,
beyond stating that he entirely concurred in them and en-
dorsed them. There was one thing, however, to which he
might refer. and that was that on that day he had come of
age, not personally, but as a director of the Bank, and he
wished to take the opportunity of thanking the shareholders
for their long continued confidence in him, He also wished
to say that his many years' experience as a director enabled
him to most thoroughly endorse the gtatements made as to
the improvement in the position of the Bank.

After a few remarks by Mr. John Morrison, the motion
for the adoption of the report was unanimously agreed to.

Hon. Jas. O'Brien moved:

“That the thanks of the meeting be presented to the Pres
ident, Vice-President and Directors for their attention to
the interests of the Bank.”

This was seconded by Mr. Donald Macmaster, K.C.. and,
having been adopted unanimously, was acknowledged by the
Chalrman,

Mr, E. B. Greenshields moved:—

“That the thanks of the meeting be given to the General
Manager, the Inspector, the Managers and other officers of
the Bank for their services during the past year.,”

The motion was seconded by Mr. James Ross, and the
Chairman having added that he fully concurred in It, and
thought it was exceedingly well deserved. it was unani-
monsly carried, and was acknowledged by the General Man.
ager.

Mr. George R. Hooper moved:-

“That the ballot now open for the election of Directors
be kept open until 3 o'clock, unless 15 minutes elapse with-
out a vote being east. when it shall be closed, and until that
time, and for that purpose only. this meeting be continuned.”

This was seconded by Mr. C. J. Fleet, and was unani-
mous'y agreed to, .

On the motion of Mr. John Morrison, scconded by Mr. A,
F.Gault, a hearty vote of thanks was accorded the Chalr-
man for his conduct of the business of the meeting, and he
acknowledged the same.

THE DIRECTORS

The ballot resulted in the election of the following direc-
tors: —Right Hon. Lord Stratheona and  Mount Royal,
(.C.M.G.. Hon, George A. Drummond, R. B. Angvs Es
4:“; G::ll!_ Esq., E. B. Greenshlelds, Esq, Sir Willlam C.

onald, A. . Paterson, Esq. R. G. Reld, Bsq.,, James
Ross, Esq
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Tue Murvar Lu g INsSurRwWCE Co, of New
York, says “The Statement ™ has receive] from its
policyholders $831,032 42359 from the date of or
ganization to December 31, 1901, and has returned
to them or holds in trust for their future protection
$021,008,452.01.  That is to say, it has paid or
holds in trust for them $90,966,028. 32 more than it
has received from them, alter paying the expense
of conducting its business for fifty-nine years.  This
result was accomplished by the careful investment
of the funds

ARE NEW FIRE COMPANIES WANTED ? The “N. Y,
Chronicle " says : “ Not in a long tim* has the busi
ness of fire insurance been so congested.  Hundreds
of applications for thousands of dollars’ worth of
good business are being turned away day after day
because the various offices have their lines on the
various classes crowded to the limit,  Offers for the
reinsurance of a prominent foreign company's busi
ness at a figure which would have been jumped at
twenty months ago, have been refused consideration
even, Now would be a good time, it would seem,
for the organization of strong companies, managed
by men of experience and backed by ample capital.
It was told in one of the great American companies’
offices the other day that there were on file at
the present time at least 500 applications for agen-
cies which had been refused because the company
was not in a position to handle any larger volume of
business.” Fire insurance scems to stanl alone

mongst business enterprises in there being more
buyers than sellers, or greater demand than supply.

WANTED By an old line Canadian

Life Insurance Company of many years
standing an experienced man for the Pro
vincial Agency of New Brunswick. Quali-
fications.— Proof of ability to write not
less than 875,000 per year, good organiz-
ing ability and references as to character-
and energy. Liberal monthly advances
commission and expense allowed to the
right man.
Address, Superintendent,
* The Chronicle” office, Montreal.

June 6, 1902

GITY OF WINNIPEG DEBENTURES

SEALED TENDERS, addressed to “The Chairman of th
Finance Committee,” and marked “Tender for Debentures
will be received at the Office of the City Comptroller, City
Hall, Winnipeg, Manitoba, up to 3.30 p.m. on

FRIDAY, THE 27TH JUNE NEXT,
For the purchase of
$578,394.06
of City of Winnipeg debentures bearing interest at the rate
of 4 per cent, per annum, payable half-yearly. Principal
| and interest payable (in gold or its equivalent) at the Can
adian Bank of Commerce, Winnipeg,
7 years.. .
10 years. .
15 years..

..$ 7142020

IS1.751.89

20 years.. .. .. ‘ o "
(The above dated 30 April, 1902.)
30 yours.. o .o o 00 . 180,192,562
(Dated 31 May, 1902,)
$578 394.06
By-laws in all cases provide for yearly levy for Sinking
Fund to redeem at maturity,
Purchasers to take delivery in Winnipeg and pay accrued
interest
Tenders may be for the whole or part. No tender neces
| sarily accepted
Further information furnished on application,
D. 8. CURRY,
' City Comptroller

Winnipeg, Manitoba, 31 May. 1902,

EASTERN TOWNSHIPS BANK

(EsTABLISHED | K00),
Capital Authorized, $2,000,00. Capital paid up, $1,742,558
Reserve Fund, $1,080,000

Board of Directors :

KW, Hrsexkkg, Prestident: Hon, M. H, COCHRANE, Viee President
ISRAEL WooDn, J. N GALKkn, N THOMAS, G STEVENS, C, H, KATRAN
H B Brows, KO, J. 8. MITCHELL,

Head OfMce: SHERBEROOKE, Que.

Wy, FarweLL, General Manager,

Brancheas : I'rovince of Quebec—

M | Hock Island, Granby, Magog,
w“::‘.‘:ﬁ:; Conticook, Huntingdon, ﬂl.1|y;scln|ho,
Cownnsville Richmond, Bedford, Ormstown,

Provinee of B.C. . Grand Forks, Phenix, Windsor Mills
Agentsin Canada : Bank of Montreal and Branches. Agents in 1 ondon, En
Natonsl Baunk of Scotland.  Agents in Boston : National Exchange Ban
Agents in New York : National Park Bank

Colleetions made at all accessible points and remitted,

BABGOGK & WILCOX Ltd,

THE BABCOCK & WILCOX

PATENT WATER TUBE

New York Life Insurance Co’s Bldg,

It Place d'Arms, MONTREAL.

BOILERS

Are the MOST §UCCESSFUL BOILERS of the present day, because of thcir

High Economy,

SEND FOR PARTICULARS AND PRICES

Great Durability,

Perfect Safety

TORONTO OFFICE, 114 KINC ST, WEST
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. Loan and Savings
rhe c
ompany
. e s « OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN.
\ice Preside nt, JAMES GUNN, FEsq.

BANKERS:
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA

PROCRESS OF THE COMPANY.
Perm, Stock

Manager, J, BLACKLO K
fecretary, W, N, DOLLAR

Fnding Dee. 81, Fally paid, Total Assets. Earnings,
15t year, 15896 § 24,800 00 $ 10,751,790 $ 1,151
nd ¢ 1897 166,518 00 256,534.91 9500 4%
rd 150N 251,514.45 AB8 42308
ith v 189 854,434.08 757,274.40
sth 1900 441,045,581 044,316,008
ath 1901 533,200 00 1,086, 85360 n 02

By an order of the Lieutemant-Governor-in-Couneil, dated July 10, 1001
the Company i8 authorized to issue PERMANENT STOCK in shares of
$10.00 each,  These shares are now offered for subseription at a Premiun o
Len per Cent.

National Trust Company

$1,000,000.00 Reserve, $280,000 00
OFFICES:
TORONTO,
sog: CAPACITIES
in which Trust Companies can be of Service:
As Executor of Wills and Administrator of Estates,

As Trustee of Bonds and Private Settlements
As Liquidator, Receiver and Curator of Bankrupteies,
As Agent and Attorne of Executors and others.
" As Investment Agent for Trust and Private Funds,
5. As Registrar of Stock for Joint Stock Companies.
As Depository of Deeds, Securities, ete,
. As Financial Agent,

e
183 St. JAMES STREET, MONTREAL,
Correspondence and Interviews invited,

A. G. ROSS, Manager.
5%
DEBENTURES

[ssued from one to five years bearing 5%, interest,
pu‘nhh- half yruli.
All the information for the asking

Write To-day,

Capital,

MONTREAL WINNIPEG

= -

standard Loan Company
24 Adeialde Street East, TORONTO,
ALEX. SUTHERLAND, D D.
W. 8. DINICK, -

PRECIDENT
MANAGER

British Empire Life Office

Head Office For Canada: MONTREAL.
SPECIAL ADVANTAGEN :

lish Bonus on Moderate Terms. Temperance Section, yie Iding ,In
1 Bonus., Non-Forfeitable and Indigputable Policies
Settlement of Claims at Montreal, Foreign Travel and Resi
e (except in unheslthy climates) without extra charge
Loans on Freebold Properties, Keversions, and Usufruets, &¢ Enrly
Assurances without Medieal Examination, Guarantee d Incvane Policles
Guaranteed Bonuses and Paid-up Policles,

A. McDOUGALD, Manager for Canada,

NMONTREAL

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent
NEW YORK.

INSURANCE & FINANCE CHRONICLE.

741
OF CANADA
INCORPORATED by ROYAL CHARTER, A.D 1846.
Capital Subscribed $7.,300.000
With power to Increase to 15,000,000
Pald up Caplital - 1,581,666
Cash Reserve Fund 864,612

Real Estate and Surrendcr Value
of Life Policles.

Apply to the Commissioner,

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

SAFETY

Is the First Consideration of Cautious Men and Women
Safety Deposit Vaults. fpecial Department for Ladies.

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

TRUST DEPARTMENT

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

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

MONTREAL TRUST & DEPOSIT CO0'Y,, 1707 NOTRE DAMEST.

Money to Loan on

MAKING
A WILL .

The greater the efforts put forth by an individual to ac
cumulate property for the benefit of his family or
others the more imperative becomes the duty of mak
ing s will,

We will give you free for the asking the various forms
of wills which will enable you to draw up your will
without any further trouble

The Trusts &Eﬁarantee Company,

LIMITED,

Capital Subscribed . 82,000,000
Capital Paid Up 500,000
Ofce and Safe Deposit Vaults:

14 KING ST. WEST, TORONTO

HON, J. R. STRATTON, President

T. P, COFFEE, Manager .
PERMANENT

BON DS "”“ INVESTMENT

imciudine GOVERNMENT, MUNICIPAL AND
CORPORATION BONDS

Central 2"
Canada ompany

TORONTO, CANADA.

National Agsurance Company

CAPITAL - - -~ $5,000,000,
Canadian Branch:
Trafaigar Chambers, 22 St. John Street, Montreal.

H. M. LAMBERT, Manager.
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Manm Insurance.

Exports, Imports, Registered Mail.

BOND, DALE & COY.

UNDERWRITERS,

30 St. Francois Xavier Street,
MONTREAL.

THE MUTUAL LIFE o GANADA

FORWERLY ONTARI0O MUTUAL LIFE

I
Leads all Canadian Life
180d§ Companles for 190 In
DIVIDENDS TO POLICYHOLDERS
them
It pald out of fta Surplus in Cash, or applied in re
duction of premioms that year, many thousands wmore
(]// than any other Canmdian Company
. It held in Reserve at the close of the year for the
mn secnrity of s policyholders, on & 4 per cont, and
3 1-2 per cent, bnnis e sum of $8,301,100 .-
P[’ofls ’ 40 and it beld in undistributed Surplus over all Liabl-
| %, on the same high standard, the sum of $379,«
‘ 070 63. It leads In -dv.mngu to policy-
] holders,
ROBT, MELVIN, GEO, WEGENAST, W. I, RIDDELL,
President, Manager Secrotary

Ln’lhnl Authorized - - 81,000,000

Subscoribed, - - 500,000
THE EQUITY FIRE IISUMNOE co,
TORONTO, CAN

WM, GREENWOOD HROWN, u.n.r.l Menager,

Excelsior Life guy

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

Liberal and Attractive Policles Absolute Necurity
Vacancies for General, Distriet and Loeal Agents.

E. MARSHALL, DAVID FASKEN,

Union Assurance Sociey

(Instituted 1n the Relgn of Queen Anne, A D 1714,
Capital and Acct lated Funds d $16,000,000
One of the Oldest and Strougest of Fire Offoes CE—
Canada Branch: 260 St. James Street, - - MONTREAL.
T. L. MORRISEY, Manager.

NSURANCE & FINANCE CHRONICLE.
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“STRONCEST IN THE WORLD"
T e G

THE EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

DECEMBER 31, 1901.

Assets . . . . $£331,039,720
Assurance Fund and all

other Liabilities . 259910678
Surplas . . . . 71,129,042
Outstanding Assurance 1,179,276,725
New Assurance . . 243,912,087
Income . * . o 64,374,605

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

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

TORONTO 0F|“|LE ‘)O Yonge Street,
George BROUGHALL, Cashier.

THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS. Managing Director.

DIRECTORS FOR PROVINCE OF QUEBEC
Hon. Henri B. Rainville, Lieut.-Col. F. c Henshaw
Rodolphe Forget, Charles Cassils,
H. Mark'and Molson.
STANLEY HENDERSON, General Manager, Provinee of Quebee,
OfMees ;. Vietorla Chambers, 232 MeGill 8t,, Moutreal,

NORTEHEERIN

Assurance Company of London.
Esrvasusnao 1836,

Capital and Funds, 18056 £38,865,000
Revenue . . 5,714,000
Dominion Deposit . 200.000
CANADIAN BRANCH OFFICE :
1730 Notre Dame Street, Montreal.

ROBERT W. TYRE. Manager,
C. E. MOBERLY, Inepecier.
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CANADA ACClDENT "' \/ “«Qp far as is known no other Can-

ASSURANCE COMPANY.
HEADOFFICE - - - MONTREAL

adian company, and with one posi-

\
A Canadian Company for Canadian Business »i ble cxcc}pt;o‘n 1o l'lmtcd States ccl 'm-
S pany holds such strong policy
ACClDENT & PLATE GLASS E reserves as the CANADA LIFE
SURPLUS §0°/, OF PAID UP CAPITAL E ASSURANCE COMPANY."”
Above all liabilities including Capital Stock, i The Insurance Press,
- New York, Fev, 20th, 1002
T. H. HUDSON. R. WILSON SMITH. | Ll b AR
Manager. President, |
" 1iahili ‘ ELDER, DEMPSTER & CO.
Emp|0yers Llablhty ‘ ROYA,L MAIL STEAMERS.

AssUrance COrporation | s e cumeemiwer

LIMITED, l‘\ MONTRE“AI‘- nnd‘Ll\Vl?POOL
rom May 15t to end of November,
0f LONDON, ENGLAND. l Prom M
|

—AND DFTWEEN—
N o uhdm 5% 8 ST. JOHN, N.B,, and LIVERPCOL Ir Winter
The Original and Leading Liability Company in the World.

Rates of passage ver moderate.  Travel b the St. Lawrence route

CAPITAL $6,000,000 | Bon hertet Searpwon for Lawdon, Farl, and o e Centineatel
CANABIAR GOVE NMENY DEFOBIY - 01,260 | I'““::‘r Rates of Passage and full fuformation & ply to
MONTREAL OFFICE—British Empire Building ELDER DEM PSTLR & CO.
TORONTO OFFICE—Temp|e BUI'dlﬂg | 6 bl,'ﬂnrrunn-nl Street, or any agent of the (,'n:n'mny_

Permonal Accident, Sickneas, Linbility and ‘I

Fidelity Guarantee Insurance

3
GRIFFIN & WOODLAND, Managers for Canada. | THE GR EAT WEST

AND

THE.. [Inccrporated 1876.) THE CREAT WEST L'FE
MERCANTILE FIRE ASSURANCE COMPANY.

INSURANCE COMPANY ‘ I'ke fl‘ll‘ﬂl ‘\\ est |s'1hc l-mpcf and basis of Canada’s
future. The Great West Life is already the hope and
All Policles Cuaranteed by tho LONDON AND basses of the future comfort of thousands.
LANCASHIRE FIRE INSURANCE COMPANY,
OF LIVERPOOL.

You can share in the development and increase of
wealth in the Great West, as a policy holder, by investing
in a policy of the Great-West Life, or, as an Agent, by

* The Oldest Scottish Fire Office "’

showing that the premiums are the lowest quoted and re-
‘ A I EDON l A N turns greater becausa the Great-West Life is carning a

better rate of interest on its investments than any other

Insurance Co. of Edinburgh “™

3 M v o \\’l > g S
FUNDS OVER $11,000,000, o 8;'82;&:( Agents Wanted, address I
. H . MAN. DIRECTOR: .
WEAD CFFICE FOR CANADA, - - MONTREAL yJAS LYSTER: BRANCH MANAEGR . MONTREAL
Lansing Lewls, John C. Eorthwick, A J. RALSTON. BRANCH MANAGER, - ST JOHN. N.B.
st Becretasy. ROBERT YOUNG, 8UPT. AGENCIES, . - TORONTO

R. WILSON-SMI'TH

FINANCIAL AGENT

casie sooress 11 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

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

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society

NORWICH, England

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

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quebec.

ESTABLISHED 1809.
Total Funds Exceed Canadian Investmonts

$72,560,330.00 $6,567,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairmar
HENKI BAKBEAU, Esq.
HON. GEO, A, DKUMMOND
CHAS, F. SISE, Exg

Head Office for the Dominion 78 8t. Francois Xavier Street
MONTREAL.
Agents in all Cities and Principal Towns in Canada
RANDALL DAVIDSON, Manager

Directors

George F. Cummings T. C. Delavan

CUMMINGS & CO.

Members New York Stock Kxchange,
Established 1865

20 Broad Stroot ls ROKERS New York City
BONDS

For Institutions and Estates to pay 3 to 4 per cent.
For Private Investors to pay 3 to 5 per cent,

STOCKS

In Amounts to suit Customers.

Correspondence solicited,  Send for onr Booklet qOW TO
MAKE MONEY IN WALL STREET .

June 6, 1902
THE

Continental Life Insurance Company

HEAD OFFICE: - - - . Toronto.
AUTHORIZED CAPITAL, $1,000,000,

The Policies of THE CONTINENTAL embrace every good feature of Line
Contracts, The Premiums are ealculated to carry the highest Benefits (¢
regard to Loaus, Surrender and Extended Iusurance, while the Habilities
:re ostimated on a stricter basis than required by recent Dominion legis
ation,

Ageonta in every District are Required,
CEO. B. WOODS, Ceneral Manager.
JOHN DRYDEN, President

FIRE. LIFE. MARINE

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! and Assets, - - - - =~  $32,600,000

Life Fund (in special trust for Life Policy Holders) 9,548,630

Total Annual Income, - - . - 8,170,190

Deposited with Dominion Government - 536,000
HEAD OFFICK CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGCOR manager

Applications for Agencies solicited in unrepresented districts

T e

NATIONAL LIFE ASSUBANCE COMPANY

oF CaAnNADA.

AUTHORIZED CAPITAL, $1 000,000

Elias Rogers, Pres. R. H. Matson, Mang. Directcr
F. Sparling, Secretary,

Ceneral Agents Wanted in every county in the

Province of Quebec.
Apply to Head Office, Temple Building, Toronte
Montreal Office, 180 8t. James Street.
Bell Telephone 2140,

r@rovider?l@‘1""?95 g'j .

ssurance ogiely
Eowiro W, Scor rPhesioewr

Tve Best Comeany ror Pouicy Howoe re ano Aaewrss

Bevcrnsrin Adawresnp Ceurituen Semwn A wontnarot Busiee o0 Comscvons,
waar Asey vo vur Heaw Qrron oo suv o0 Tus Seumvvs Gamean Aaeva,

J. HENRY MILLER, Manager*
i30 Tomple Buliding. Montreal, Quebec, Cansda
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THE [ The Slckncss Policies of

THE

MANUFACTURERS Ocean Accident & Guarantee

LIFE Corporatlon Limited
INSURANCE COMPANY B O

(Formerly Tug MANUFACTURERS Lire axp TevprraNce —_—

axp GengraL Live Assviasce COMPANIES) Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by any
after 15 years of existence Company.
is one of the strongest Life bt CANADAY T?mple Building, MONTREAL
Companies in Canada . . ROLLAND. LYMAN & BURNETT. General Managers

Security to policy-holders LAw “NI“N & GRGWN
over $4,000,000.00, excess

st P INSURANCE CO. OF LONDON
of income over expenditure

$572,014,07 during 1901. Assets Exceed $22 000 000.00

Fire risks accepted on almost every description of Inlunbh property.
B Canadian Head Offico;
" . ioy-Hold 67 BEAVER ‘HALL, MONTREAL
Positive Protection to Policy-Holders. J. E. E. DICKSON, Manager.

Agents wanted throughout Canada.

HON.C. W. ROSS, J.F. JUNKIN, el TR SRR p—
President. Managivg Director, More than half a Century
Head Office-TORONTO.

Total Funds in Nand over $20,040,000

Head office NOTRE DARE 8T
CANADA Montreal |

INCORPORATED BY

ROYAL CHARTER

The London Assurancc

Has worked Successfully

A.D. 1720

DIRECT (“N"(A('\
| with this well established and progressive Com

7Y 2
JOHNPMUNNMD }IA! and successiul Agen .mw...,.n‘

FINANCE COMMITTEE ‘ , thereby securing for themaelves not only an
GEORGE G WILLIAMS,

Upwards 180 Pros Chemicnt Nutional ank | e return for their work, but akeo &a
] « e ith

of Yeoars Old | JAM!G . uuu ' nual income commensurate wi
| | s, are invited to communicate with

| ) X muN dv

t. l l'll-v "an' er \ cummence w KELst: l lll(.IIAIII K. CC yd Vice President, at

. ] | rree. 1o Guaranic f— the Company's » Office, nﬂmd-lyﬂcvvrn

Has the largast Paid-Up Capital

THE WIHNII of any Company iun the World
® & &

transacting &« FIRE Business.

GUARDIAN

FIRE & LIFE 3
ASSURANCE COMPANY, LTD ;&
OF LONDON, ENG.

Heas Office for Canada
Guerdisn Assuranoce Building, 181 St. James St. §
MONTREAL. ¢

Subscribed Capital, - - - - $10,000,000
\ Pald-Up Capltal, - - - - - 50000C0
et Invected Funds Exoceed - . - £8,800000

Batabdlished 1831,

E. P. HEATON, Mapager
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Polieyholders and agents alike pr v good selection. The
unexcelled financinl posit fthe W large
surplus ; its hansome dividends iberal policies and
ite prowptness in paying all leg te elaims make The
North American Life a U desi mpany for
both Active wen who w become active agents will find
it to their intercst 1o represent

THE NORTH AMERICAN LIFE

11218 King St. W., Toronto,

L. GOLDMAN, Secrotary, WAL MeCABE, Managing Direotor
Messrs AULT & MeCONKEY, Managers for 'roviy f Qu bec
Royal Insurance Bullding, Place d'Armes 8q,,

MONTREAL

ROYAL-VICTORIA LIFE

Insurance Company
Of Canada

Capital, 81,000,000

Progress in 1901 over previous year

Increase m ApplCALIONS . ... ..vv i vaviins covnune vnvens 31
Toerease in Insurance Isuwd............ ... ......36Y%
Increase 1n Insurance in Force.................. 9?2
Increase in Reserves..oooo oo vviiiiveriinnnn vns 39

Progress to March 3ist, 1902,

Increase In APPLCRTIONE. ... vt vvvivvirnrs carsnes B3’
Increase in Insurance Issued..... ............... B52%

Agents desiring to represent this progressive Life Company

with up-to-ds
wunicate with the Head Otlice, Montreal

DAVID BURKE, A.l.A. F.8.§,

General Manager,

ate plans of Insurmnce, are invited to com

June 6, 1902

ANGLO- AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Euilding, TOROC! TO

AUTHORIZED CAPITIL, #€:,000,000

Deposited with the Dominion Government
for the protection of Policyholders 5‘.63‘.6’

Securiiy for Policybolders at 31st Dec. 1900 + 495,439.78
Licensed by the Dominion Government to traneact the businees
of Fire Tusurance throughout Canada.

8. F. McKINNON, Esq., J. J. LONG, Esq.,

S. F. MeKinnon & Co, Toronto,  The T. Long Bros, Co,, Collingwood
President, Viee-President.

ARMSTRONC DEAN, Manager.

MANCHESTER

Assurance Company

CAPITAL - 810,000,000
ESTABLISHED 1824
H:ad Office. - Manchester, Eng,
Canadian Branch Head Office, TORONTO.

JAMES BOOMER, T. D. RICHARDSON,
Muunger, Assistant Marager

JUST'GE and n{) dmlin;lz l !,v.ilhh |ldmlh
Agents and Policyholders
SATISFACTION |

—fairness coupled with

invariable honesty of pur-
pose. These are the endeavours of the management
of the Union Mutual in all transactions. And
Promptness is another Home Office motto—prompt
Answering of letters, prompt issuing of policies,
prompt scttlement of claims,
\lways a place for reliable, capable Agents,

Union Mutual ial Life Insurance Co.

E PORTLAND, MAINE{ 1848

Frod. E. Richards, Pruldom.
Arthur L. Batn, VIco-Pmldom.

Al)l)l(l!!

HENRI E. MORIN, Chief Agent for Canada,
161 8t, James Btreet, - MONTREAL, Oanada.

For Agencies ip Western Division, Province of Quebee and Fastern
Ontario, apply to

WALTER |I. JOSEPH Manager.

18) Sy, Jawas Sv - MOoNTREAL

The Imperial Insurance Company [imites

ESTABLISHNED 1803,
Subscribed Capital, - $6,000,0C0

Head Office for Canada :

Pald-up Capital, - $1,600,000

Imperial Building, MONTREAk

OF LONDON, ENG.
Assets, - 88,000,000

C. R. KEARLEY, Resident Manager for Canada.
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THE MUTUAL
Life Insurance Company

Of New York

N\ griish Ame/’/b
7

!ﬁCORPOHAT!D 1833.

)
SWURANGE compAY

HEAD OFFICE - - TORONTO
OLD

RELIABLE  PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, = = =~ $1,000,000.00
1,776,808.45

Total Assets, - -
Losses paid since organization, $19,946,617.78

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

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

H. M. PELLATT

P. H SIMS Secretary.

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

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

company are In vited

Home Office

RICHARD A. McCURDY, President

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

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

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

TION IN THE WORLD

Experionced agents who desire to represent this

to address GEORGE T,

DEXTER, Superintendent of Domestic Agencies

WESTERN

Assurance Company.

FIRE AND MARINE.

INCORFORATED IN 1881.

Head Office, - - - TORONTO
el I B
Capital......coon 00 $2,000,00
Cash Assets, OVOP..... ... sovvs oo 3 260,000
Annual Inecome, OVer........... + 8,379,000

LOSSES PAID SINCE ORGANIZATION, $80,760.000

DIRECTORS :
Hon. GEORGE A. COX, /resident,
KENNY, Vice-President and Managing Director.

J. d.

Hox 8 C WOOD
GEO. R. R, COCKBURN
GEO. McCMURRICH
ROBERT BEATY

W. R. BROCK
J K.OSBOKNE
H.N, BAIRD

—— . a0 .

Agencies in all the principal Clues and Towns in Canada

ONTARIO
ACCIDENT
INS.EO’Y.

ARRATT W, SMITH K.C, DO . L

President.

ARTHUR L, EASTMURE,
Vice-President and

Managing Direetor

F. J. LIGHTBOURN,

Seervtary

Head OMeeo : Toronto

THE

REGISTRY

COMPANY OF
NORTH AMERICA

Limited,

LARRATI W, SMITH K.C,D C L
Prestdent
ARTHUR L. EASTMUKE,
Viee Pres. sud Man. Dir
"RANCIS J. LIGHTBOURN,
Secretary.

Head Office : ToRONTO

and the United States

e e

 without a Parallel in the History of L
Commercial Enterprise’

THE

LLOYD’S

PLATE CLASS
INS. CO’Y,

Of New York,
W. T. WOODS President,
G. M OLCOTT, Vieo-President

¢, E. W.CHAMBERS,
Secretary.

Head OfMee for Canada :
ToroxTO

Eastmure & Light bourn
Gen, Agents

THE

QUEEN CITY
PLATE CLASS

AND

MIRROR COMPANY

Limited,
ARTHUR L. EASTMURE,
Presidemt
FRANCIS J  LIGHTBOURN,
Managing Director
CHAKLES GRAY,
Secretary,

Head Offce : ToronTo,
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W DIRECTORY."';’;;
McCARTHY, OSLER, HOSKIN & CREELMAN ——
Barristers, Solicitors, Elir. Bell Telephone Main 771
Freehold Building, - - Victoria Street, i
TORONTO. F. W. EVANS C. R.C.JOHNSON

Jobn Iloolln._l(.(l.. edu- R. Creelman, K.C

LW H t, W. B . H, 8. Osler, Lelghton' . MeCarthy,
D. L. MeOarthy, O, 8. Macinnes, Britton Osler, A, M. Stewart, EVANS & jﬂHNsuN

1724 Notre Dame St. | gorat aw oraek suimse
MONTREAL. INSURANCE CORPAMIRS | Colloctions, Real Estate, and Mining Business Recelve
Special Attention.

Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and
Commisstoners (or State of New York and Provinces of Ontario and British

FOR 1902-1903

The publishers respectfully inform the

Columbin, Imperial Bullding - Ground floor,
public  that their agents have finished

taking the names of the citizens for the

Directory of 1W2-1%d
l?ﬂ I EN I S TRAOE MARKS No order for a subscription will be re-
DESIGNS. celved  after June 16 Any coples re-
maining on hand after publication will

F TH R T N A be sold at $5.00

he edition is Hmited to the number of
' Subscribers and but few coples remain
on hand after delivery to the Subscribers

Canada Life Building ey
. JOHN LOVELL & SON,

Montreal. ;
Ao Turonto, Mtaws and Washingwn, Publishers
Montrea', June 2, 192

Raymona Prefoutaine, K.C, M. P, Chas. Archer, LL.B,
| Joseph L. Perron, FIRE IllUlAlCl
4 Prefontaine, Archer & Perron
] SOLICITORS, BARRISTERS, &c. AGENTS » BROKERS

Hoyal "".',“..'?03:'1“,;':."... MONTREAL 1733 Notre Dame Street, Montreal
EDWIN P. PEARSON, |C. W. ROCHELEAU e rgin

— Acawr—— Sanevel Somvanss Agent, ATNA NSURANCE CO., of Hartford
Northern Assurance Company, Gl desecy BRITISH AMERICA ASSURANCE CO., of Torento
AND KHoyal Insurance Co. ’ EUN INSURANCE OFFICE
Connecticutinsurance Comyany Commercinl Union Assurance Co MANCHESTER FIRE ASSURANCE CO., of Manchester, England
Orvions, British Amerion Assurance Co,
17 Adela'de 5t. East. TORONTO THREE RIVERS, Que.

WATTON & MCLENNAN | -~~~ MacECHEN & MacCABE,

A ax lO_S"A TF.S, Sonasn! Agent for Barristers, Solicitors, Notaries Public, etc. |

Sydneoy, Cape Breton, Nova Scotla.

| CASSIE NATTON L.C. . N
FRANGIS NoLERRAN 84, 820 isitalihotsins Bttt A.J. G. MACKCHEN, LLB. JOHN J. MACCABE.
O, J. Floet Alex. Falooner J. W, Cook
" ; y TUP
FLEET, FALCONER & COOK |TUPPER, PHIPPEN & TUPPER
- - BARRISTERS, ATTORNEYS, Ete.
Advocates, Barristers and Bolicitors, e o, WINNIPEO, Canade. ‘
Sandard Bullding, 10751, James Street, WII.UAIA.-;'. TUPPES, GmomGE D. MINTY, Goabon Ell:,rl:v'u‘: I
MONTREAL Solieitors for the Bauk of Montreal, The Bank of British North Am-{
erica, The Merohants Bank of Cansds, National Trust Co, Lud, ‘Ihe
et Mo 3, T SeB e s
e N::‘:i:v(.i Brows, KO, W Paiscett thane K., | Hudeon's Hay Company ,‘;‘f_‘"(!;,,.lz North-West Land 1'~-|uil".. o
< OWN, N or A i mtario Loan & Debenture Company, ete,, ete,
”‘LL. cﬂoss. BROWN & S”‘RP | Harr,s‘ Benry & Cahan
Advocates, Barristers and Soliciters | Earristers, Solicitors, Notarles Public, etc.
LONDON & LANOASHIRE LIFE BUILDING | " St Favt Buiktite, NALIRAT Nj o avd foyst Bank Dulldve
164 8t. James Street, MONTREAL. X FE Harre, K ¢, W A, Henry, LLB,  C. ). Caban, LLB,
| Ho B Stairs, LLLE, U, A K. Rawlings, LL.B,
Scottish Union and National Insurance Co., of Edinburgh "™ ***"" " Wieii - Liusy: OOl veiors, Lieber's:
ESTABLISHED x4 |
Total Asseots 844,222,472 83 MEDLAND & JONES
Investca Funds 23,060,472,83 GENERAL INSURANCE AGENTS,
Invested In Canada 2,026,940.60 | REresmTING
Montrosl Officer — 117 8t. Francols Xavier Strect| zt‘m:‘.}.}!’&j:,:,’}‘f,ﬁ’“,}dn}:";ﬁ’#ig‘w
VWALTER KAVANACH, Cllel Agentand Secretary. 1 INSURANCE COMPANY OF NORTH AMERICA,
CANADA ACCIDENT ASSURANCE 00,
- - \ ) Mall BuiMing
CLAXTON & KENNEDY, owen | R Py w1 ORONT0s, 1007
SUNNEDSIG, S LOVELL'S MONTREAL DIRECTORY

[
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G. A. STIMSON & CO.
Investment Brokers,
Gopernment, Railioay, Municipal k Irdustrial
PONDS AND DEBENTURES

Securities sultable for deposit by Insurance Companies always
on hand.

24 and 26 King St. West,

TORONTO, CANADA

DEBENTURES.

and Railway Bonds
suitable for depoeit

ht and sold.

Munieipal, Government
with Dominion Govern:

Can slwaye supply bonds
nent.

—_—

S8TOCKS.

New York, Montreal, and Toronto Stock purchasedfor Cash or on margin
and carried st the lowest rates uf interest.

H. O'HARA & CO.

3 TORONTO 8T, - - = - TORONTO.

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

CnanuEs ¥. CLARK, President JARED CHITTENDEN, Treasurer
ESTABLISHED 1840

The Bradstreet Mercantile Agency

THE BRADSTREET CO., Proprietors
Executive Offices, 346 & 348 Broadway, NEW YORK

Branches inthe prineipal eitios of the United States and Canada, the
Kuropean Continent, A alia and in London, Eng.

The Bradstreet bomp-ny is the oldest and financially the strongest
organization of ite kind, Working in the one interest and under one mae-
agem: nt .with larger ramifications and more e“rlul engaged in its enter -
prise_and more monoz spent in the ohmll‘? and disemination of informa-
tion than any similar natitution in the world,

“unw OrricE—Richellen llnlmn:A.

- M litan Bullding, 191 Hollls 8t.

ALIFAX oLropo!
Toroxto “  MoKinnon Bnndln'. elinda and Jordan Ste,
vicromia *  Board of Trade Building.
wWiNNiFRe *

398 Main.
VANCOUVER®  lnnsof Court Bullding.
Montreal OMce, - 1724 Notre Dame st.
JOHN A. FULTON, Superintendent.

The Sun Life of Canada. |

A FEW RESULTS FOR 1901.

Assurance Issued and paid for ... $10,834 208.07
nerease over 1900 ... oi 60 ‘Io:“2.70
Cash ineome from Prer 3,008,666.07
INCTORsE OFEr 100 . .oyiuuienue sarnss sassss sonsates 06,489.55
P 11,773,032 07
THErensy OVOr 1000, o ooy srsarssssaass sastanteie ses ,zaé,uo.oo
Life Assurance in Force December 31,1001 .. . ...Qa,‘oo_osl.zo

Ask for Leatlet Entitled * PROSPEROUS and PROGRESSIVE"
which gives more details

R MACAULAY, Pres. T. B. MACAULAY, F.I.A  Bec-Actuary

rwae INSURANCE
and FINANCE

Chronicle

Published every Friday.
AT 151 ST, JAMES ST, MONTREAL.
R, WILSON-SMITH, Proprietor.

INSURANCE & FINANCE CHRONICLE.

\
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A E. AVES & CO.

BANKERS - - TORONTO.

covepuett, | Securities

MUNICIPAL
RAILR
Government Always on Hand

OAD

Bonds suitable for Deposit with

William Hanso
rs

MONTREAL

Edwin Hanson

Hanson Brothe

CANADA LIFE BUILDING - -

INVESTMENT BROKERS,
Covernment, Municl al, Rallnay and Industrial Bords
and Securities BOU HT and SOLD.

Investments suitable for Insurance Companies and
Trust estates alwayson hand.
Members of Montreal Stoek Ezebange.

Cable Address : * HANBON,

—THE —

ureat North Western Telegraph Co.

OF CANADA

Direct and exclusive Cable Connection through
Canadian territory with the AngloAmerican, Cirec
and also with the French and American Cables.

Money orders by Telegraph between the principal offices in
(Canada and also between this country and the whole of the

Money Transfer offices of the Western Union Telegraph Co'y

RADNOR....

* Radnor isa purely natural water. brilliant, plea-
santly sparkling, and delicate to the taste.”
The Lancet 1ondon, Eng.

Radnor |s bottled only at the Spring.

For SALE EVERYWHERE.

The Northern Life

ASSURANCE COMPANY of CANADA

Head Office, London, Ontarlo
Authorized Caplital, $1,000,000
HON. DAVID MILLS, K. €, (Minister of Justice), Presidént,
JOHN MILNE, Managing Director.

Commenced business in 1867 and has made rapld progress each year
Issues up-to-date policies with special features. Liberal contracts to (uud

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

1

Address all O

00 L0

ceorae E FAULKNER “GROUND WOOD PULP"

Weymouth Bridge, N.8.
MONTREAL OFFICE
ROYAL BUILDING, PLACE D'ARMES
ROBERT M ACKAY, Preaident,
E. MACKAY EDGAR, Secy.
Cable

GEO, K.

E SISSIB00 PULP AND PAPER COMPANY

LIMITED
WEYMOUTH BRIDGE,
Nova Scotia
GCENERAL OFFICE: MILLS:
WeYMOUTH BRIDGE, N.S- Slsaiooo Falls,
FAULKNER, Managing Director, W eymouth Falls,
C. D. DENNI®, Accountant. DIGBY OO0, N. 8.

Address “SI1SSIB00,” Watkins, A.B.0. and Liebers Codes.

e
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The Royal Bank of Canada.

ORPORATED 1
HEAD l)l’I’IL K MAI IFAX, N.S,
Capital Pald Up $2, 4,000,000, Reserve Fund, $1,700,000
Direetors: THOMAS £. KENNY, Faq., President ’num.ul RITCHIE,
Viee President. ‘lll’\' BMITH, Esq. H. . BAULD, Esq.
HON ., DAVID MACKEE
General Man: EDSON L. PEASE (Office of he (i ien, Man,, Montreal,)
Mnury lmllr'nvlnlonﬂamol Branches : W, B, mmm\ur Halifax,
BROCK, Halifax

lunchu and Agencies of the Bank.
z:ﬂ'.-*"l‘" Antigonish  Bridgewater, Guysbor
lﬂndmnarry 14-11 B nburg Mattland, Pictou, Port Hawkes
hry.ﬂhnhnuuna Sydney, C.B., Truro, “eylnn\llh A ﬂ w Bruns-
rlcu St John, Bathurst l)nrfhn!ar rn\drrlrum "nphm oneton,
eweastle, Sackville, Woodstock | Prince Edward I.I nd.

Charlottet: n, Summerside, In g ntar o.Auun-. 1

Montreal . Montrea Weost Eud, Westmount, §pn Ué‘“ |a(“,

New York, 8. H. Voorhees, A['nl, Kepublie, Wash AYANA,
ritish Columb Vancouver \uuuuv-r ml Graud
orks, ‘ Anslno, alonn, Innd \Ieu’-vl
in Nowfoundland, St John's,

The DOMINION BANK

CAPITAL, - $2,800,000.
RESERVE FUND, $2,000,000.

Directors:
E B, OS], R, President
D NAI'III)'\\\ Vice- Presdent
N Inkm William Ince, James J. Fo y, K.t
« K. Brook, A. W, Austin,

HEAD OFFICE, - - TORONTO.

Branchos :

Belleville, Guelph Napanee, U xbridge,
Bram pton, Nnnavhln (Iuh':';. W hnb;‘,
Cobourg, Lindsa urun., Winnipeg.
Gravenhurmt, lunuul Noafor

Btroet Woest (Cor. Esther Street), 'l ulunl()
§ Nireet Kast (Oor, Bherborne),

Street East (Co rvis bt

Ii-n Street (Cor, Qn n)
Spadine Avenue (Cor, Col)

W"
Drafts on all of the United States, urut Britain and the Uon-
nout of Europe -cl and sold,
Lotiars of Credit ued available in all parts of Europe, Chius an
Inpan,

T. C. BROUCH, coneral Manager

The BANK OF TORONTO

INCORPORATED 1855
Head Office - - Toronto, Ganada

CAPITAL $2,500,000
REST - 2/800,000

DIRECTORS :
GEORGE GOODRRHAM, Pres, WiLLIAM HENRY BRATTY, Vice-Pres.
Henry Cawthra, Rohcn Reford, Geo, J. Cook, Charles Stuart,
. G, Goonnm

DuNcan CouLson, Gen’l Mngr. Joskrn HENDERsON,

Asst, Gen'l Manager
BRANGCHES :

Toronto, Omt, Cobourg, Ont, London, East, Ont, 8 er, Ont.
b 'Iu l\|n| Collingwood, Ont.  Peterboro Ont, “ ncebur )n
' W, Copper CIiff, Ont,  Petrolia, Ont, Montreal,
Hnrm ont. Gananoque, ont. Port Hope, Ont, h‘m.(,‘hulu,P.Q
Brockville, Ont. London, Ont, Sarnia, Ont, Rossland, B.C,
St. Catharines, Ont,
BANKERS
Loxpox, B The London ¢ “ity and Midland Bank, Limited,
NEw Youk, National Bank of Commerce,

CHICAGO, First National Bank
Collections made on the best terms and remitted for on day of payment.

BANK OF NOVA SCOTIA

INCORPORATED 1832,

Capital Pald-up
rve Fand...

1eeve $2,000,000,00
‘ 9,800,000.00
HEAD OFFICE . .

HALIFAX, N8,

DIRECTORS

Jous ¥, PAvun'l President, CHARLES ARCHIBALD, Vice-Prestdent,

R.L. BomDEN. G 8. CAMPRELL. J.WALTER ALLISON, HEOTOR MolNnxs
GENERAL OFFICE, «  TORONTO, Ont,

H. C. McLeop, General M D. Warkns, Chiet lwl

Geo. uudemn Inspector, ‘w. Ocldvoll Chlef Acooun
BRA

NCHRS.
In Nowva Sootia—Amberst, Annapolis, mo.a
Glace Bay Hallfas, Pugwasts, Kentrille’ 1 ku ol-qw
rieton, Moneton

lydn‘ Oxford, chn lullu\o- '.tvilloL -ull
;:;z-u m John, 8t, luphn. St, Andrews (sub, to 8t, Stephen), Suseex,

THEBANK OF OTTAWA

ESTABLISHED 1874.

CAPITAL (puid Fully vy) 1$2,000,000. REST $1,768,000

BOARD OF DIRECTORS

CHARLES MAGFE, Presipext, GEO. HAY, Vicr-PresinEsT
Hox, Gro. Buysox,  ALrx Frasen JOUN MATHER.
DAVID MACLAREN DExis Mukrny,

HEAD OFFICE Ottawa, Canada

CRO. BURN, OQn. Manager, D. M. FINNIE, Ottawa, Manage
L. C. OWEN, Inspecting Office

BRANCHES 1
IN ONTARIO : Alexandria, Arnprior, Avom
Flace, Cobden, Hawkesbury, Keewstin, K
Ortawn- Bank St Kideau St
Vauklook M,
Torouto,
IN QUEBEC: Granby, Hull, Lachute, Montreal, Shawenigan Falls
IN MANITOBA : Dauphin, Portage LaPrairie, Winnipeg

¥
Nomerset Nt

\\lm-lu-lul Kat Portage, l\alnliv- Smi

fInM 'lnqu
I- Prince Edward lsland—Ch and 8§ reid
In Quebec—Montreal and Paspebiae.
l‘urs ltl‘m and Toronto.

1o Outartio— Arnprior, Berlin, Ottaw:

In Newfoundland—-Harbor um- 8
In West Indies—Kingston, J
In United States.—Boston, Mass, Mmuqo n,

IMPERJIAL B JNK OF CANADA

CAPITAL - - - - 92,600,000
REST - - of Rs. - 1,880,000
T. R. Merrrr, President, D, R WiLkig, « Viee-Presiden,
WiILLIAM RAMBAY. ROBERT JAFFRAY. T. SUTHRRLAND lnrlll.
ELIAS ROGERS. M. HENDRIK,
MHeap Orrice, - - e o rmnro.

D. R. WILKIE, General Manager, l HAY,Aes't General Mansger
W. MOFFAT, Chiet] Inspector
BRANCHES IN ONTARIO,

THE ONTARIO BANK

CAPITAL AUTHORIZED $1,500,000.
CAPITAL PAID UP $1,303,300. nlnuu, $380,000
Profit and Loss Account $16,900.04
Head Otfice, - - . . Toronto
DIRECTORS :

G K COUKBUKN, Esq., Pres lm\uh MACKAY, Esq, Vice Pres,
How, J. Alkine, A & Irving, Keq., K. D. Perry, lAq

Hon K. Harcourt, K. Girass, Kaq.
CHARLES McGILL, Geners! Manager,
BMNCH!S

Allswon Fort anun Newmarket

Aurors Kin, Uttawa

Bowmanville Lind y | Poter

Huek Q. Moutreal | Port Arthar

Cors Mount Forest | Sudbury
Twoed

Seott & Wellington S,
TUKONTO z ween & Portland Streets,
onge & Richmond Sta,
AGENTS
LONDON, Exo « Parr's Hank. Limdted. PR ANCE & EUROPE—Credit
Lyornais, NEW YORK~ Fourth Nutionsl Bauk and e Agents Bank of
Mostreal, BOSTOUN- Kliot National Bank

Essen Ingersoll, Port Colborne, S8t. Thomas
Forgus, L stowel Rat P Toronto.
Galt, I agara bﬂh. OL Walland,
Hamilton, Ottaws, Woodstock
ulumiu uc Qvluc
ONT
IKAN.HII IN NURTH '-‘I‘ M BRITISH COLUMBIA
La Prairie, Man. Ualgary, Alta.,
Pﬂm Ah-n Sask, .umo-m Alta, w::‘q Man.
Rosthern, Sask, uson h C. Vi ver, B.O
Stratheous Alta, ey ﬁ- Revelstoke, B.O.

Aounrs—London, Eng., |.1oyd’s ‘-k. Ltd. New York, !nl of Montreal
Bank of A-uls. M n,l.rdltl Onnals.
Letters of eredit issued the Standard Bank
South Afriea, Limited, in Tnunu C.pobolony. Natal, Khodesea.

“"“ﬁi'ig.tx B'A"ﬁkl_ﬂ_&_ Eb"v:

llculom-olhllhxll.

l)lm

Rome .l'"ﬁ‘ KR, ""i'ﬂ"" t. 'u.wvo;t;' A":uu Faq., :-;
THOMBON, Kog. KWIkk, Esq. M D,

3 T A A L,

Amberst N8
h .

luil’n.n-, "

wadoit Naious!

:-ee-‘-'-;

(hnlu. N8, | New ol-.nl.,.’ Shelbarne,N 8.
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Bank of Monireal.

INCORPORATED BY ACT OF PARLIAMENT

FSTABLISHED 1817,

CAPITAL (all paldup) - - ° 7 $12,000,000.00
Reserved Fund, L D 8,000,000.00
undivided Profits, - - -~ ~ 165,856.09

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

Hox, G. A. DROMMOND
Viee President

Sir W, O, MACDONALD
James Ross, Esq.

nr. How LORD STRATHCONA AND MOCNT
Hl\,\l.h(‘Mii_I'vcud-n', %

A T, PATEusON, Esq. E. B. GREENSHIELDS, Fsq

L1 AxGUS, Esq. A.F. Gaver, Esq,

. " R G. REp, Esq.

E. S. CLOUSTON, General

A. MACNIDER, Chief Inspector and Superintendent of Branches,

BRANCHES IN CANADA.

H. V. MgrEDITH, Manager

Manager.

MONTREAL . . .
aNTARIe ONTARIO, OATARIO. Lower Provinees.  British Columbia

" amilton, Toronto, Chatham, N, B, Greenwood,
peii Hamitoh: 10 Yonge st. Fredericton, X.Bb, Nelson
Brantford, Branch Moncton, N.B,, ~ New Denver,
Brockville Wallaceburg, St.Jobn, N.B, New West-
Chatham ' Amherst, NS, minster,
Cornwally QUEREC. Glace Bay o Rossland,
Deseronto, Montreal, Halifax, oy \ ancouver,
Fort William, w W.E. Br, sydvey, * Vernon,
Goderieh, Sarnis, “ Selgneurs Vietoria,
Guelph Stratford, t. Br Manitola & ¥ W 1.

’ St Marys, Point St.Chs. Winnlpeg, Man

uebec. Calgary, Alta.
¢ l,n-&lu’ulgu. Alta
Regina, Assin.
s e
ousDLAND : 8T JOHN'S, NFLD., BANK OF MONTREAL

'l: .\.."r.'. ‘Illl‘llAI\ LONDON, BAXK 0F MONTREAL, 22 Abehurch
V.0 . ALEXANDER LANG, .\lunnluﬂ,_ 3

Ix THE UNITED STATES NEW YORK, R Y HenpeEN, and J. M. GREATA,
lvﬁn",.'v‘l Wall Street, CHICAGO, BANK OF MONTREAL, J. W. pE L,

anager.

|u:;‘.'||<l:|"~\iic(luu (. cAIN : LoNDON, The Bank of England. The Union
Bavk of London, The London and Westminster Bank, The National
Provineial Bank of England, Liverpool, The Bank of Liverpool, Lul
Scotland, The British Linen Company Bank, and Branches,

BANKERS IN THE UNITED STA NEw YORK, The National City Bank,
I'he Bank of New York, 1] The National Bank of Commerce in
New York, BOSTON, Merchants National Bank, J n Ml-uvrl & Co
Burraro, The Marine Bank, Buffalo. SAN FRANCISCO, The First
National Bank, The Anglo-C alifornian Bank.

Lane,
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The
Canadian
Bank

HEAD OFFICE
TORONTO

PAID-UP CAPITAL

$8,000,000.
Of REST
Commerce  **°°>*

. Jas. Oratbern, Erq, Matthew |

’ . Fw o Jehn Hoskin K
Hon, L. Melvin Jones, Frederie Nicholls, A, Kingm .

B E WALKER, General Manager J. M. PLUNMER, AN’ Gon, Maua, or
A. H. Ireland, Chief Inspector, and Supt. of Branches.

Branches of the Bank In Canade :

tt, Koq.
nm

W. B, Hamiiton,
1 W, Fl

ONTARIO
Ayr Collingwood Hamilton | BtCatharines| Toronto
Barrie Dresdon Loendon | Sarnis Toronto Jo,
Belleville Dundas Orangeville | Sault Ste, Walkerton
Berlin Dunnviile OUttawa Marle| Walkerville
Blenheim Fort Frances Paris Seaforth Waterloo
Brantford Galt Parkhill Simeoe Windsor
Cayugs Goderieh Peterboro’ Stratford Woodstook
Ohatham Guelph Port Perry Strathroy
QUEBKC, MANITOBA, Fernie New Wostminster

M 1 Winnip [t Sandon
YUKON Dist B, COLUMBIA, Kamloops Vanocouver

WaOL | Atlin Nanaimo ‘ Vietoria
White Horse | Cranbrook Nelson

In GreatiBritaing
LOXDON : ~60 Lombard 8t,, E.C,, 8. Cameron Alexander, Manager.
In the United States)
New York, San Fra sinco, Portland, Ore., Seattle, Wash , Skagway, Alnak

Bankers In Great Britainy
THx BANK OF SCOLLAND, LONDON Lrovps Bang, LiMiTeD,

MESSRS. SMITH PAVNE SmiTus, LONDON,
Corresponden Abroad
FraNCE— Credit Lyonn Parl onsrs, Lazard Freres & Clo,, Paris

(ErMANY—Deutsche Bank, HODLAND 1 mto  Maatschappl), fotter-
BELGIU M= Messrs Matthiou & Fils, Brussels. Mgxico—Baneo
ulru( Mexico. WEsT INDIFS— Bank of Nova Scotia, Kingston, Ja
. Colonal Bank and Branches, BERMUDA—Bank of Bermudas
amilton, SOUTH AMMRICA British Bank of South Amerlea, London
and Brazilian Bank, INDIA,( HINA and JAPAN—Chartersd Bank of In-
din, Australin and China, SouTH AFRICA—Standard Bank of South Af
riea, Limited | of Afriea, Limited, AUSTRALIA and NEW ZEALAND
—Union Bank of Australia, Limited; Bank of Australasia, HONOLULU—
First National Bank of Hawail ; Bishop & Co, New YORK -American Ki-
change National Bank. CHICAGO - Northern Trust Co.

-

Bank of British North America

Established in 1838,
Incorporated by Royal Charter in 1840,
Unpital Pald-Up $4,866,067 « - = - Reserve Fuud 81,776

LONDON OFFICE, 5 GRACECHURCH STREET, EC,

COURT OF DIRECTORS
Henry R, Farrer
Richard H. Glyn
E. A. Hoare
Seoretary, A. G. Wallis,

H.J. B, Kendall
Frederie Lubboek
M. €. G. Glyn

J. H, Brodle
John James Cater
Gieorge D. Whatman

HEAD OFFICE IN CANADA — 8T, JAMES ST, MONTREAL
#, STIKEMAN, General Manager. J. KLMSLY lIospec«r

Branches in Cannds,

PROVINCE OF UNTARIO— London, Brantferd, Hamiiton, Toronto,
Midiand, /Kingston, Ottawa PROYENCE OF QUEBEC Montreal Quebee,
PROVINCE OF NOVA scorta—Halifax. PROVISCE OF NEW BRUNS-
wick—8t, John, Fredericton. YUKON DIsTRiCT—Dawson City
PROVINCE OF Maxrrona ~Winnipeg, Brandon, PROVINCE OF
priTisy CoLt MuiA--Asheroft, Atlin, Victoria, Vanceuver, Rossland,

Greenwood, Kaslo.

Grafts on South Africa may be obtained at
the Bank’s Branches.
Agencies in the United States

New YORK.
(52 Wall Stree) W, Lawson and J. O, Welsh, Agents.
SAN FRANCINCO,
120 Sansome Street) H.M.J. MeMichael snd J R. Ambrose, Agents.

Messr

London Bankers— The Bank of England

Foreign Agents— Liverpool—Bank of Liverje
Bank seotland, Limited, and lgr-whr-, Irelan
Ireland, Limited, and bravches ; National Bank, ranches,
Australin—Union Bank of Australia, New Zealand-- U n Bank of Aus
tralia, India, Chin A Japan—Mercantile Bauk of Inola, Limited  West
Indies—Coloninl Bank, 5~ Mesars, Marcuard, Kraus et Cle, Lyons

Credit Lyonnais,
= ot

Giyn & Co
. seotland—National
lllnnl\ of

ues Clroular Notes for Travellers avallable in all parts of the world

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855.

HEAD OFFICE MONTREAL
Pald-up Capital . . - = « $2,600,000
Reserve Fund . . o o+ @ $2,180,000
BOARD OF DIRECTORS :

Wi, MOLSON MACPHERSOX, President 8. H. Kwina, Viee-President
W.M. KAMSAY, SAMUEL FINLEY, J. PO
H MARKLAND MoLsox, Lr-CoL. F. O H
James ELLIOT, Gen. Manager.

A. D. DURNFORD, Chiof lllpo?‘A)l and Superintendent of Branches.

W.H, DRAPER, . Lookwoon, W, W, L, UNIPMAN,
Inspector. Aset. Inspectors,
BRANOHES,
Alvinston, Ont, Knowlton, Que. Norweh, Ont,, St. Thomas, Out,
Aylmer, Ount., London, Ont,, Ottawa, Unt,, Toronto, Unt,
Al aekville. Unt., Meaford, Unt., Owen Sound,umt. TorontoJos Omt
Onlgary, Alta Montreal, Que,, Port Arthur, Ont,, 'l:nnwn. Ont,

Chesterville, Ont., W 8t Cather- Quebeo, Que,
Clinton, Ont., ine St. Branch, Hevelstoke, B.O.
Fanster, Ont. Montreal Market Ridgetown, Out.,

Vietoria,
Victoriaville,Que

Frasorville, Que., & Harbor Lreh., Simeoe, Ont., Waterloo, Unt,
Hamilton, Ont,, Jacques Cartler Smith's Falls, Ont., Winnipeg, Man.
Heusall, Ont., Square, sorel, P.Q., Woodatoek , Unt,

Kingsville, Unt., Morrisburg, Ont,,
AGENTH IN EUROPE:

London—Parr's Bank, Limited, Chaplin-Milne Greufell and Co,, Ltd
Liverpool—The Bank of Liver o1, Limited. Irelang—Munster and Leinster
Bank, Ltd,, France — ( Credit Ly s, Germany,
—Deutsche Bank Belgium Antwerp — La Banque d’Anvers, China
and Japan—Hong Kong and Shanghal Banking Corp'n.

AGENTS IN THRE UNITED STATES:
New York—Mechanics’ Nat Bank, National City Bauk, Hanover Na-

wonsl Bank, The Morton Trust Co. Boston-—Htate Natioual Bank,
Kidder, Peabody & Co, Portiand, Malne—Ussco Nat. Bank, Chicago—First
) Bank, Cleveland—Commereial Nat. Bank, I'Im:{ phin--

Nationa

Fourth St. National Bank, Philadelphin National Bank  Detrolt-State
Savings  Bank, Buffalo—Third National Baok, Milwaukoo -Wis-
cousin National Bank of Milwaukee Minnaspolis—First Naticnak Bank
Toledo— Secovd Na tonal Hutte, Montan {ret Natioral Bank,
San Fr Cannd! of O . Portland, Oregon—Canadian
Bank of Commerco  Seattle, Wash. —HBoston National Bank.

Collections made in all parts of the Dominion, and returns pre
remitted at lowest rates of exchange. Commercial Letters of Credit
Travellerw’ Circular Lettery issued, available in all parts of the werld, also
Bank Money Orders, payable at all banking points in the Dominion.
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| Confederation Life — |

I  J ® ASSOCIATION
HEAD OFFICE: TORONTO.
Insurance in Force over - $33,000,000.00

Policies Issued on all Approved Plans of Insurance.

W. H. BEATTY, prasioanr,
W, U, MACDONALD, WD MATTHEWS

J. K. MACDONALD,

> - Vice Presidents
AcTUARY. PREDK WiLD | MANAGING DIRECTOR
PROVINCIAL AQENCY STAFF.
Maritime Provinees and Newfoundiand : Manitobs and British Columbia : Ontarip and Quebee :
F. W, Grexxy, Ma -cu A D. McDONALD, l-puw WiNNirRo J. Towzn Boyp, s-pemum-l ToROXTO
| A, ALLisoN, Seeretar o HALIPAZ C. E. Kunr, Onshier. . l Man. H. J. JORNSTON, Manager. .. ...... MONTREAL

"ROYAL INSURANCE CO. |

FIRE and LIFE ‘

~ QUEEN INSURANCE Co.

ABSOLUTE SECURITY

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

l
|
|
|

THE FEDERAL LIFE
| DER 1
‘ Assurance Company
Head Office, - « « - Hamilton, Canada.
Capital and Assets ‘ : v $2,310,026.68 !
Surplus to Policyholders . ‘ - . 1,020,075.64 "
Paid Policybolders in 1801 . . . . . 182,026.67
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
Fresident and Managing Director, Supt. of Agencies |
H. RUSSEL POPHAM, - - - Provincial Manager.
D’ e

Published by R. Wilson-Smith, at 1§1 St. James  Street, Standard Chambers, Montreal.




