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R. WILBON-BMITH,
Proprietor,

Vo. XXII1. No, 45

Owing to their building having been
materially injured by fire, the Ladies’
Benevolent  Society, of this City, is
appealing for subscriptions to aid them
requisite  tor

A Worthy
Object.

in restoring the Home to the condition

receiving inmates, many of whom are aged and in

firm, and all dependent upon this institution for
shelter and support.  Donations  forwarded to Mrs,
Wolferstan - Thomas, Dorchester  Street,  Montreal,

for the Society, will be gratefully acknowledged.
- e

Although Christmas is seven weeks

An 0ld but (istant, it is not premature to sound
Needful a warning note regarding the
Warning.  special fire hazards of that season.

The displays made in store windows
flimsiest  materials
are exposed, and the lighting arrangements are usun
ally very defective, as they are put in for a short term
only. The decorations in  houses, churches, schocl-
rooms, concert halls at Christmas and New Year's
Day, are very apt to catch fire.  In many cases these
risks vitiate the policy covering the premises, a fact
that policyholders do not sufficiently realize, or they
would be more careful in arranging their Christmas
decorations.

are especially dangerous, as  the

- eare

The following case, reported in “In-
surance Herald,” shows the neces-
sity for fire companies co-operating
ta protect themselves from extortion

A Revengeful
Customer.

and fraud :—

When the Star theatre burned last winter in
Atalanta, a large clothing house made a claim on
the insurance companies for $10,000 smoke damage.
After talk with the adjusters, the claim was reduced
to §5000, but when they suggested the advisability
of an appraisal, it was still further reduced to $1,000,
at which figure settlement was made. The assured
said he was fully satisfied, and hoped the companies
would not cancel their lines of the risk on account
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of his first claim of damage. The adjusters be-
lieved him, to find now that the policies of their
several companies were dropped at expiration, and
that the insured refuses to accept the policies of any
company that was on the risk at the time of the fire,
In plain words, this man, or firm refuses to give
business to any fire company that resisted his at-
tempt to swindle it by a fraudulent claim,

- ewe
The Supreme Court of
setts has decided that:

“A building damaged by fire or
other casualty may be repaired or
restored so as to conform to its original condition
or may be reconstructed, so as to conform to the
requirements of the act for new buildings, as the
inspector with the approval of the board of appeal
may permit.”

This, says our New York namesake, creates such
a condition that fire insurance under the standard
policy form in Massachusetts, calls for indemnity
to the full amount required to make fire-proof re-
pairs, if the inspector demands that repairs be of
that nature, which is certainly a most amazing de-
cision, and a great departure from the theory occa-
sionally advanced that insurance is indemnity, For
here the company is required not merely to make
good what the article costs, but what it would cost,
were it a different article, The provision of this
judgment that, the underwriting company may be
required to reconstruct a building damaged by fire,
or other casualty “so as to conform to the act for
vew buildings as the inspector with the approval
of the board of appeal may permit,” opens out a
great opportunity for acquiring a costly building
at the expense of a fire insurance company. Such
a contingency as the above decision raises will have
to be provided for in the rates, just as the risk of
conflagration has to be considered, so the property
owners at large will have a chance to reflect upon
the bearing of this class of legislation.

Massachu-
Hard on the
Companies.

T Y I,
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An Amrerican physician has raised
Hustling his voice against what he regards
Unreasonably ;s the pernicious habit of hustling:
Condemned “Hustling, as it is called in the
delectable jargon of the day, is in-
jurious to every function of the body allfl every facul-
ty of the mind; as a shortener of life it stands near
the head of the list.  Hustling is a compound x'vf
worry, bustle, pretence and excitability which is
popularly believed to be conducive to success. As a
matter  of fact it may be noted that l‘l‘,\'
“captains of industry”—the calm, big-brained, big-
chested men, who stand at the head, do not hustle,
They economize instead.  Hustling is not only in-
jurious, it is uscless.”  With all  deference to this
doctor, we regard his nrotest as based on a mere
dictionary interpretation  of  the  word “hustle.”
Now, we all know, or ought to know, that words are
constantly changing their  signification, by their
nreaning becoming more or less modified by broaden-
g, intensifying, or softening down, or even turming
round.  “Prevent” is a good example of this change,
this word once meant “go before,” in a protective
sense, whereas, now it means almost the Very oppos-
e, as it oo used as a synonym of hinder, or obstruct,
So the word “hustle” does not now mean “worry,
hustle, pretence, and excitability ;" but simply, alert-
ness, energetic  action, earnest  work,  This modern
application of the word “hustle,” is out of harmony
with the dictionary meaning ; but general usage is a
higher authority
e e
An cffort is being made to in-
The Post Office (uce postal authorities to adopt
as a Collecting ;i  scheme for utilizing the ma-
Agency. chinery  of the post offices as
agencies  for delivering  parcels
and collecting  the account  therefor, when marked
C.OD. The British  Postmaster-General has been
interviewed on this subject, but  he appears to  see
insuperable objections to the plan. It appears to be
in use in Egypt and some  other places.  The idea
is  for storekeepers to hand over to postmasters
parcels marked C.O.D., with the amount to be paid
for them marked thereon.  Such  parcels would be
registered at the receiving post  office, and the post-
man, on delivering them, would collect  this amount,
receipt of which would then be advised to the receiy-
ing office, and handed over to the sender, on his pay-
mE a commission for the service. It was snggested
that the insurance compames might also send renewal
receipts, to he collected by the Post Office
The system would necessitate a new department of
the Post Office, with a new set of postmen, as it
would be impossible for the ordinary staff to wait at
houses and offices to have such parcels examined, and
the money paid over. It is obvious that serious
complications would arise from such g plilll‘ Post
men entrusted with this duty would be detained on

their rounds; they would, in many cases, haoo 1o
bring parcels back without the cash, after th. .
tents had been examined, owing to the receiv: not
being satisfied with the goods, or some mi. nder-
standing existing as to the charge. It is yen
doubtful whether such a plan  would work < oo
fully.
———————————

A paper “On the worth i the
A Word for the Spl'(‘i.’ll Agent” read befor the
Special Agent. Norihwest Fire Underwriters’ A\
sociation, by Mr. Monroc, aiter
stating certain qualifications required for this office,
has the following passage :—"The worth of th. spe
cial agent to the business of fire msurance gy
crally is, in my judgment, inestimable, as on (e,
individually and collectively, depends, to a large
degree, favourable or unfavourable conditions as to
the business in their different territories. A< tryer. d
representatives of large financial institutions that
stand as Atlas bearing on their shoulders the o, dit
of the business world, our worth must be establish
ed by individual honesty of purpose, and by honest
co-operation toward the same end with other field
men. Such co-operation, gentlemen, must come.
If it does not come willingly on our part, then ad
versity will bring it about, and adversity is a costly
medicine, bringing many ills in its train which can
be averted by taking into our business relations one
with another, the same hearty good-will we bear. or
ought to bear each other, in a social way. Such
honest  co-operation and friendly social relations
among the field men are essential to the upbuilding
and upholding of good practices generally, and with
such co-operation, demoralized local agency  con
ditions cannot be of long duration, Co-operation
means to act together, to concur in producing the
same result.  Let our action be along the broad
lines the word implies. Let us forget seli, giving
some thought to the benefit that must acerue to the
many by such combined effort, assisting by manly
example toward harmonizing conflicting elements
that sometimes arise from no fault of ours. \With
co-operation as a watchword, rate wars will I
possible.  Correct practices and living rates il
be maintained, and with such favourable conditions.
profitable underwriting is almost a certainty. (or
managers, as a rule, view the different fields under
their jurisdiction through the spectacles of the <
cial agent.  With the field men banded together ior
the general good, the spectacles need never e
dimmed by reports of any of us endeavouring to
advance our company’s interests at the expen<c of
another co-operating company.”

—-——-——

Tue Direcrons o¥ Tur Loxpox Axn LaNCAsuin Fire
Insurance Company have declared an interim dividen! of
bs. per share (being at the same rate as the last intorim
dividend’ payable on the 4th November inst.
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MONTREAL INSURANCE INSTITUTE
INAUGURAL MEETING.

Ihe inaugural meeting of the Insurance Institute,
of Montreal, for Session 1003-4, was held on the
night of the 29th ult,, in the Ladies’' Ordinary, of
the Windsor Hotel, in this city. The occasion was
one of special interest, owing to the Governing Coun
al having extended invitations to ladies, who availed
themselves of this courtesy in large numbers, many
of whom have business associations with the insur-
ance offices.

\t  the Institute  meetings  the room
often showed “a beggarly array of empty benches”;
but. on this occasion, it was crowded to the doors,
“standing room only " being the accomodation for a
number of masculine “wall flowers.”

too

With comnrendable, as it was business-like good
Judgment, the new president, Mr. E. P. Heaton.
the Guardian Assurance Company,
opened the proceedings at the time announced.  His
\ddress was  genial, brief and pithy.  He stated
that the proposal to admit ladies to the Insti-
tute meetings had been opposed up to a recent date,
but, after a strenuous effort, wiser counsels had pre-
valled. He pointed with inuch gratification to  the
large assembly present, as a demonstration that the
more chivalrous course adopted by the Governing
Council was fully justified and rewarded. He ad-
vised the lady members of the different staffs of the
companies to organize an Institute of their own, if
they continued to be excluded from the full member-
ship of the present Institute. If they acted upon this
suggestion, he felt assured the proceedings of the
Ladies” Institute would rival in interest and value
those of the one from which they are now excluded,
The president announced that the Institute had se-
cured permanent quarters over the City and  District
Savings Bank offices, in St Catherine Street, to which
he invited the members.  After a few complimentary
allusions to the Rev. Dr. Barclay, and those who had
provided so attractive a musical programme for their
pleasure, President Heaton extended to the ladies a
very cordial welcome.

manager  of

Dr. Barclay delivered an Address, replete with
humour and good counsel, the main theme of which
was “Taste.” Those of the audience familiar with
\lison’s elaborate work on this topic, or the treat-
ment of it by Hume, Burke, Ruskin and other
writers, naturally expected a dry metaphysical dis-
sertation. . Dr. Barclay had the good taste to indulge
m a lighter vein. He pointed out that, while
an old latin - motto  deprecated  disputes about
taste, there is no subject which is more constantly
the theme of disputation, As in diet, “one man's
nrat s another man's poison,” so in the mental
sphere, what gratifies the taste of some, is to others
offensive,  After all that has been said, what is “good
taste,” and what is  “bad taste” in literature and in
art 15 a matter of individual taste, there being no
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Canon which indisputably differentiates the one from
the other. Its ephemeral variations, its tyranny by
fashion, its eccentricities and absurdities, Dr. Bar-
clay treated as the famous angler did, who, “skinned
an cel as gently as if he loved it.” One custom
fashionable years ago, he described as “a heterogene-
ous conglomeration of hideous incongruities”—a
phrase worth remembering,  From the standpoint of
moral conduct, Dr. Barclay declared that if we ob-
served the  Golden Rule, by doing to others as we
would have others do to us, there would be no
breaches of good taste in manners, To give a practi-
cal application to his sparkling  Address, he gave a
highly amusing narrative of a visit paid him by an
over-zealous accident nsurance canvasser, who rude-
ly persisted in pressing the claims of his Company, in
spite of plain hints to stop talking. Dr, Barclay said ;
“That young man came near to having in his own
person an illustration of the benefits of an accident
policy!”  This case of overzealous soliciting was ad-
duced as an example of bad taste and bad judgment,

The musical selections were excellently rendered.
The programme comprised a piano duet, by Mrs.
Allan Macduff and Mrs, W. M. McCombe; voeal
duet, Mrs, Thos, Ramsay and  Mrs, A, T, Williams ;
songs by Mrs. Ramsay, Mr. A, K. Fisk, Mr. J. (.
Barlow, and Mr, Allan Macduff. Messrs. Penman,
Saunderson, Ramsay and Warner, were much ap-
preciated in their quartette, and Mr. Arnoldi's  violin
solos were an artistic treat, as they displayed purity
of tone and intelligent expression,

The programme of the other meetings of the
season is as follows ;—

Nov. 20—Institute dinner,

November 20—"The Afier History of Rejected
Lives,” Dr. McPhail, .

December 21—"Electricity,”
Owens,

January 21—"Canada :
blems.” A paper prepared
P. Heaton, at the request of the governing council,
and on the invitation of the Federated Insti-
tutes of Gredt Britain and Ireland,

February 18—The “Clearing House”; Mr. T, P.
Knight.

March 17—Ladies’ night,
ranged.

March 31—Prize Essays. The selected essays in
the prize competition will be read.

April 21—The Making of Iron and Steel (illus-
trated). Mr. George E. Drummond, president of the
Canada Iron Furnace Company, and of the Canadian
Manufacturers’ Association,

May 4—Annual meeting and smoking concert,

illustrated.  Prof.

Its Fire Insurance [Pro-
by the president, Mr. E,.

Programme to be ar-

The governing council has decided to offer prizes
of $30 and $20 for the two best essays by associate
members, on “Government  supervision over insur-
ance companies.” 1. Its necessity; 2. its scope; 3.
its practical effect; 4. the Canadian system comparel
with those of other countries.”

The essays must be typewritten and in the hands
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of the secretary not later than March 1 next. A com-
mittee appointed by the governing council will be the
Judges, .

The inaugural meeting for 1003-4 gave promise of
the current season being so successful as to be
worthy of the Insurance Institute of Montreal,

. eawe
INSURANCE INSTITUTE OF TORONTO.
EXAMINATIONS' SYLLABUS,

The Insurance Institute, of Toronto, has issued a
“Syllabus of Examinations,” which it proposes to
hold in the Institute rooms, Toronto, in the  April of
cach yvear. Candidates, who must be members of the
Toronto Institute, are required to sign  and forward
an entry form, not later than 15th ult,

The first Examination, in the Fire Branch, will in-
cinde  Arithmetic, Euclid, Algebra, Composition,
Book-kevping, Geography., The second  Examina
tion : General Rules and Tariffs of the Canadian Fire
Underwriters’  Association, Average and
ance Clauses, Plan
Elementary,

Co-mnsur-
drawing to scale, Chemistry—
Remnsurance,  Correspondence,  Policy
drafting and Endorsement—Office practice, Building
construction, including  Heating,
Lighting, Electricity—Elementary,

In the Life Branch the first Examination will in-
clude the same as in the Fire Branch,
Examination will comprise:

Ventilating and

The second
Use of Logarithms,
Interest and Discount Tables, Elementary Principles
of Life Assurance Law. The third Examination
will include : Analysis of Life Assurance Accounts,
Selection of Risks, Investments and Reassurances.

The Institute explains that the above examinations
have been arranged masmuch -

“The Examinations of the Federation of Insurance
Institutes of Great Britain and  Ireland have not met
with eeneral  favour among  the members of our
Institute.  The Council  have, therefore, undertaken
to mreet what they believe will be the desire of the
members by conducting examinations  on the various
subjects land down in the syllabus.  These will  be
dealt with in accordance  with  the practices and
usages in this country,

"These examinations have been made so convenient
and gradual, that the Council  believe they are  not
beyond the attainment of any one of  ordinary educa
tion in the incurance  business,  The  Council would
urge all members to aim at success, and commence at
once the course of study required to pass  the ex-
aminations, as there is a  growing demand for men
who have an  educational training and a sprecial
knowledge of  subjects  pertaining  to  insurance.
Those who do not  so prepare  themselves, will find
that they are out-distanced and outclassed, d
avenues of advancement closed to them. The Coun-
cil have not arranged to supply instruction for ar
of the subjects upon which students will be examined,
nor has any arranrement been  made  for tuition by
class.  The preparation for these examinations is left
to private arrangement. The Institute will set up a
standard only, and those who undertake the work
maust be prepared to meet “a comparatively rigid ex
amination. It ic believed  the  Institute’s certificate
will be of material value to its holder.”
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In regard to these examinations, we would <),
mit that, due and the most kindly consideration e
given to the circumstances of candidates.  They will
be young men who are engaged all day in  oftice
work, quite arduous enough, or monotonous enough
to be a heavy drain on their mental and nervons
emergy.  Health of mind and body require exerciwe
and relaxation, as well as rest, mental and physical,
Stimulating young men  to study as hard as though
they were undergraduates of a college would be doing
them a serious wrong. The absence of any tuitional
aid to their studies is a grave defect in this education
al schenw, There are those, like Dawson, the emin-
ent mathematician of the 18th century, who seem
have such a genius  for mathematics as to need no
teaching help; but these cases are rare.  There are suby
jects in the Examination Syllabus, the study of which
cannot even be entered upon  without the assistance
of a teacher, and, in the case of all of them, the
student who has no tutor wastes time wholesale, il
is most liable to become  discouraged by difficultics
that a timely hint, or a few moments’ direct instruc
tion would remove.  Right methods of study, the
best text-books to be used ; other scurces of informa
tion are learnt from  a teacher in a tenth of the (i
that a student would have to devote to their acquisi
tion if left alone. The Institute would do well o
consider this question, and arrange  for courses of
struction to be given by competent teachers,

We offer these suggestions out of an earncst
desire to see the educational feature in this and
other Insurance Institutes  successfully  developed,
the accomplishment  of which depends upon the
younger members receiving every reasonable en-

couragement and necessary assistance in their stu
dies,

S e
GUARDIAN ASSURANCE COMPANY.

The Guardian  Assurance Company, Ltd., has
appointed Messrs, Cawthra & Cawthra  its city
agents at Toronto. The firm is composed of Mr.
Victor Cawthra, who has been long and favourably
known in the Real Estate world, and Mr. W. 1l
Cawthra.  Their extensive social and business con
nections cannot fail to be highly advantageous to
the company they represent. Mr, H. D, P. Arm
strong, who for 25 vears has most successfully re-
presented the Guardian in Toronto, will still con-
tinue to be the general agent of the company in that
city. The Cawthra firm will occupy a part of the
same office premises as Mr. Armstrong, who will
give them the benefit of his wide experience in de
veloping the large business it is confidently expected
that they will control.

On January 1, 1904, the Toronto Officers of the
Guardian will be removed to No. 16 and 18 Lealer
Lane, where the more spacious premises will be
fitted up by the company, in a thoroughly up-to-
date manner and with the equipment of a modern
agency office. It is likely that other changes i
connection with the Guardian's Ontario arrange-
ments will shortly be announced.
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THE LIFE ASSURANCE COMPANIES OF THE
UNITED KINGDOM.

I'he Journal, of the Institute of Actuaries, for
October last, contains a Summary of the Life \ssur
ance and Annuity Revenue Accounts, extracted from
the Parliamentary return  for  last vear, just issued,
which is reproduced  below, the £ sterling  heing
converted into currency, at rate of $5 to the pound.

Ordinary Industrial
companies SO panies, Total
Income. $ $ 4

Balance from pre
vious year, less al-
Jastments. .oevaee

1,243,477,300 108,757,820 1,352,235.120

Premiuma,, .oeeveee 112,292,110 48,065,600 160,347,710
Consuleration for an-
NN, coanve aose 9,908,025 420,245 10,328,270

Int. and dividends. . 45,602,900 3,565,720 19,165,620
Incrense in value of

vestments ..., 1,07%,580 825 1,079,105
Fines, fees, ete..... 69,710 5,250 74,960
Capital paid up..a.s 38,765 34,550 73,315
I'ransfers, ete , ete.. 5,860,100 346,660 6,206 550

$1,418,327,580 $161,186,670 $1,579,514.250

Totals .eoeesessee

Orreo,

CIuime oo vo0s sovaes 82,004,485 18,692,130 10,596,615
Cash bonuses and

reduction of prem-

1T W e 6,002,480 .....00000 6,002,480
Surrenders ......0 4,459,850 205,540 6,665,190
ADUUILIes cove vorasne 9,314,175 381,820 9,695,995
Commission, cuee v v 5,931,895 12,046 830 17,984,726
Expenses...oonsvaes 9,485 985 8,627,620 15,113,506
Bad debts...osuu 25,780 1,845 27,625
Decrease in value of

Ivestments . o.ee, 1,426,810 7,320 1,454,130
Iuterest on eapital

and dividends and

bonuses to share-

holders..coes caee 1,647,415 2,603,000 4,140,415
Miscellaneous ...... 6,227,080 2,115,706 7,342,785

*Balance at end of
L

1,289,001,6256 llG,.’)N 960 1,405,516,585

Totals...ous . $1,418,327,680 ‘lﬁl 188 670 $1, 519.5“.2 0

_-l his balance includes the whole of the Life and Annuity
Funds (81,386, 829,600) and in addition, the capital, etc. of com-
panies whose business is limited o Life Assurance only.

SuMMARY oF THE Bavaxck Suexrs, 1002,

Ordinary Industrial
companies. companies, Total,
Liamiuiriss, $ $ $
Paid-up capital..ous 56,565,650 8,888,095 65,453,645

Life and  anouity
fundseeee ooneee  1,276,577,3256 110,252,385 1,356,829 61,
Fire funds of Co.'s

doiuglife business. 54,418,260 ... .eeues 54,418,260
Marine funds ¢ 3,680,250 098 seenes 3,680,250
Reserve funds ..... 20,550,075 l 516,650 25,065,725
Other funds,eueeees 10,452,690 1,138,185 11,690,875
Profit and loss bal-

ADCOA ... 00 reres . 19,486,905 4,675 19,524,580
Depreciation and in-

vestment balances. 7,084,225 121,630 7,205,868
l)l Le  annuitants,

.verpool and Lon-

1,n vessseennt suse 5,614,000 ..iieiiens 5,514,000

Outstanding elaims.. 21,277,235 333,495 21,610,730
“ mocounts, . 3,367,665 213,280 3,550,945
Temln)nry loans.. . 1,925,000 . . l,su,m

Totalbuseesee veee $1,450,899,080 $125,804,396 §1,606,403,475
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Assirs,
Mortgages....oo oo 420,601, |1o 12474775 433 075,906
Loans on policies.. .. 226,825 70,245,960
% Wi 46,644,750 175,311,280
Brit Gov'tsecurities, 35,388 575 10,258,660 45,647,230
Indisn and Colonial

FOCUTILION. s ousvuas 95,680,205 1,332,480 97,012,685
Foreign Gov’ t secur-

N s 055 sunssane o 51,569,045 1,693,220 53,261,266
lkhﬂnurﬂ. sesanses 260,014,220 10,545,270 70,659,490
Shares and stocks. .. 175,749,000 733,310 179,482,310
Co.'s own shares.... 3,131,698 ....c0000 3,131,695
Land and house pro-

POPLY covenssnnnss 118,452,388 32,754,410 151,206,798
Life interest and re-

Yersiond.cue caues 40,587,195 10,050 40,507,215
Loans on personal

security 7,133,605 46,990 7,180,585
Agents’ balances, ete. 28,637,715 3,244,010 1,881,725
Outstanding interest, 13,619,785 1,111,697 14,731,452
Ca-h, deposits and

SAmPS oo 26,590,320 1,622,120 512,440
Miscellaneons ...... 1,768,677 2,809,768 4,668,345

Totals. v o viies $1,4%0,809 080  $125,5604,395 .l 606,396

The principal increases and decreases in 1902, as
compared with 19or1, were :—

Ordinary Industrial
Ixcome. $ $
Premiums........ snesn seve + 3,314,015 + 1,575,410
Consideration for annuities. + 1,327,890 + 385,315
[uterest and dividends ..... + 1,051,170 + 184,940
Net realization and revalu-
ation of investinents..... - 414,820 & 37,830
Ovreo, « .
Olaim® seoo coseoe s cosecsos — 1,783 K95 - 640,660
Annuities, ... e sonee + 435,210 + 342,530
Surrenders ...... + 832,575 + 156,246
Commission. ... . + 99,057 + 517,620
Expenses......coovivinians - 358,405 + 421,270
LiamtLiries,
Paid-up capital. covees vanns - 2,086,120 + 531,645
Life and annnity funds. ..., + 45,925,210 + 1,854,870
AssErs,
Mortgages and loans on rates, 4 10,238,575 + 1,809,870
Life interests. ..oove vavenns + 3,285,565 + 15
Loans on policies..ovveians 4+ 4,077,235 — 3,660
Brit. Gov't securities, .ovuas + 6,214,730 4 730,850
Indian and Col'l “ . ..., + B36,470 — 477,885
Foreign “ sesene — 676,685 — 387,726
Debenturess ooveevvvesvaas + 10,454,220 4 131,365
Shares and stocks .oue . vven 4+ A72,120 + 405,145
Loans on Co.’s own shares.. — 18,635 PR TARLE
Real eotate.oooccoeceee s . 4+ 4,238,065 + 2,058,755
Loans on personal ucumy 732,880 4 7,285

The total amount of life assurance in force, as
shown by the last returns of the British Companies,
was

Whole term of life with profite. ..o vovves cones $2,070,348,900

o O withont profits.... 385,701,695
2 456,050,495
Less FeAsSUrANCOR . voves savatn coverivans 151,724,796

Net t0Mlueeuee vovenscansane sosnses  $2,304,326,700

AA,,,,_LA_—'_._‘.__.—_——-——J
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Eodowment assuranoes...... cooovs cosens oses #43,674,600

Mincellaneous. ..o voveivesnnnecnrs conion sunnne 158,907,000
Ordinary business net total..... oos sevnes oo $2,306,807,200
*Industrial business net total.. coveve covees  1,087,367,100
Grand wtal ..., sasssie serveseriseiits DUNAINIIN

—

* Sickness and Friendly Society contracts not incloded.

The figures of the amount of assurances in force
as based on Returns are merely an approximation
to the amount of contracts in force at the present
time. The figures of the Colonial and Foreign Com-
panies have been excluded, as their returns do  not
separately show the extent of business in the United
Kingdom,

e
MONTREAL STREET RAILWAY COMPANY.

The Financial and Statistical Statements of the
Montreal Street Railway Company for year ended
3oth September, 1903, which were submitted to the
sharcholders on 4th inst., show the business to have
largely expanded in the past year. If a proportion-
ate increase in the profits is not shown the reason
is owing to large expenditures on the maintenance
of the road, to the heavy increased rate of wages
paid in all departments, and the increase paid to
the city per cent. on gross earnings. The latter
item, the amount in 1902, was $95,115, and in 1903,
$107,182, an increase in this one item of $12,067
Had the same sum been paid to the city in 1903 as
in 1902 the net carnings would have shown an “in-
crease” over 1902 of $0,974, instead of a “decrease”
of $5,003.

Comparing the assets of 1903 with 1902 we find
an enlargement $550,361, made up of an increase
of $345.384 in equipment, ctc., $08,077 in stores,
etc,, and $106,000 in Fire Insurance Fund Invest-
ments. The capital amount stands as last year.
The current liabilities are larger than a year ago
by $500,429, but the surplus of assets over liabilities
is greater by $0,007, which has been transferred to
the general surplus account of the company.

The net carnings of the past year were $905,939,
out of which $600,000 was devoted to pay four
quarterly dividends, meeting the interest on bonds
and loans, adding $50,000 to contingent account
and $25000 to the fire insurance fund, leaving a
surplus, as already stated, of $9,907. The entire
plant of the company has been efficiently maintained
and enlarged by additions to rolling stock, equip-
ments and feeder system, so that the working re-
quirements of the enterprise are now in first-class
condition,

The directors issued during the year $1,000,000
of new stock to provide for extensions to the com-
pany’s lines and additions to rolling stock and
equipment, which new stock was offered to and
subscribed for at par by the shareholders of record
on 14th October. A Mutual Benefit  Associa-
tion to provide life insurance, relief in sickness and
accident, with pension for long and faithful service

== -

will receive material assistance from the comjpany.
Mr. James Ross, vice-president, resigned during the
year and Mr. F. L. Wanklyn was elected to this
office.

In recording the movement of the Street Kail-
way Company’s business for past year it is a pleasure
to state that the service has been raised to such
efficiency as to be highly appreciated by the public,
as is manifest by the number of passengers carried
last year having been 54,502,014, an increasc of
4,044,547 over 1902; 7850,354 over 1901; and 11
220,752 over 1900,

Such an enterprise is of incalculable benefit to
this city, far more so than is generally realized. It
is one of the city's permanent institutions, hence we
regard it desirable to extend the term of its fran-
chise “now” in order that arrangements may be made
at as early a date as possible for the company under-
taking several duties, amongst them the work of
snow-clearing, which it could do far more effectively
and far more to the comfort, convenience and safety
of street passengers of all classes, than is possible
by the service being carried on by the civic au
thorities.

When assured of a longer franchise the company
would feel justified in placing more capital in the
enterprise for the extension and development of the
electric car service. It would also be enabled to
make some concession to the public, by reducing
the price of tickets. This would be a great public
boon, especially to the industrial classes, many
thousands of whom are now compelled to live so
far from the factories, work-shops, stores, cic,
where they are employed ‘as to be under the neces:
sity of paying two or more fares every day, which,
to many, is a serious drain on their earnings. \What
injury, what injustice to the citizens could be done
by extending the Street Railway Company's fran-
chise, under well considered conditions, it is not
casy to conceive, the objections urged being rather
sentimental and speculative than based on what is
known and what is reasonably certain to arise in the
future.

The city is entitled to participate in the earnings
of this company.

S e
VARIATIONS OF INTEREST RATES

The variations in the interest rates in different
financial centres during the last twelve months, show
what we recently pointed out, viz,, that the rates of
the Bank of France are the least liable to fluctuation
On this side there is no official rate declared, as ™
England, France and Germany. Referring 0 the
frequent changes in the ruling rate in New York, the
“American Banker” says :—

“The comparative instability of the money marke!
in the United States supplies a theme to which our
disputations or philosophic bank managers might
devote some meditation. It is not the money market
alone which is subject to these vast curves, but our
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sweurity  prices are notoriously uncertain.  Several
wo a New York banking house offered to re-
the Mexican debt, but the Mexican finance
r was unwilling that the security should be
listed i a market so full of alarming and cccentric
courscs as that of New York, The fluctuation in the
in rate, unequalled for range in any other fin-
centre of the world, and the stormy rise and
decline of security quotations are correlative pheno
mena But why should call loans diverge so widely
and o frequently from what may be designated a
normel course without pretending  to say  what a
normal conrse is? - In the commercial discount mar
ket, the rate does not vary quite so extensively,

vears .
fun

minis!
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though, if the rate is properly comparable with the
official - minimum  of some of the great FEuropean
hanks it wobbles as if the foundation of commercial
credit m this country stood on quick sands.  Contrast
the New York rate for prime commercial discounts
during any period of time with the minimum rate of,
sav the Bank of France for the same period!”

The rates below for New York and London, refer
to prime commercial paper; and for England, France
and Germany, to the official rate:

New York, London, England, France, Germany

1 5 2916 3 3 3

b 54 21316 3 3 3

. 6 34 1 3 1

5) 6 3 4 3 1

3 6 3} i 3 4

Jen.....o.. . 6 34 E) ) 4

| JORTY 4 5 2} 4 3 4
Mob.....o0s b 5 34 4 } 3
[ 1 10 6 1) 4 3 34
May s b 5} 3 1 3 3%
41 54 3 3) 3 3

) 5 b} 2% 3 3 1

Aug....ov s b 6 2) 3 3 4

Sept..... s 4) 6 33 4 3 4

Uncertainty as to the rate of discount hampers
commercial business.  Contracts for delivery of
manufactures are often made for periods extending
over a yvear or longer.  When the payments are due
for such goods, in bills, at three or four months, it is
a serious matter for the manufacturer to have to put
such bills on the market, when the rate is high. The
only safe course for him is, to charge enough for his
goods to cover what may be termed the insurance on
his future discounting ; which means, a higher price
for his wares than they could be sold for, were the
rate of interest steady.  When the effect of this is
traced out, it is found that, all consumers pay a tax
on the goods they purchase, to cover the uncertainty
in the rate of interest, or discount:  These conditions
mtroduce a speculative  element into  business  to
which <ome firms owe their downfall. A large iron-
masterin England, once said: “l would prefer to
have liscount at G per cent. continuously, as the
fixed rute, rather than rates jumping about between
21-2a0d 5; for, when the rate is fixed, we can go
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ahead and quote prices a long way ahead, and know
what our goods will net; but, with the rate on the
jump all the time, we are uncertain how  trade s
going to turn out, and contracts are too speculative.”

THE GREAT WEST LIFE WITHDRAWS FROM A
LIBEL SUIT.

The action taken by the Great West Life against
Mr. McBride, the manager of the North American
Life at Winnipeg, has ended very ingloriously for
the plaintiff.  The suit was brought to obtain $10,-
000 damages o account of a libel alleged to have
been published by defendant,

Mr. McBride having submitted himself for ex-
amination, wished Mr. Brock, the managing direc-
tor of the Great West Life, to also appear. As he
declined to do this the action was withdrawn and
the plaintiff company, the Great West Life, had to
pay the costs,

Great publicity having been given to this case by
the Great West Life, when its collapse was not an-
ticipated, it is only just to Mr. McBride that the
above statement, showing how the suit against him
was withdrawn, should also be given all possible
publicity.

The Great West Life has also had a “scrap” with
the Canada Life by putting out an electric sign,:
“The Great West Life the Best Company in Can-
ada,” over its Winnipeg office, which is in the build-
ing owned and occupied by the Canada Life. As
Mr. Brock refused to remove this sign an action
was brought to compel its removal, which resulted
in a victory for the Canada Life,

S e

PROMINENT TOPICS.

As we have not  yet received the Montreal Fire
Insurance Statistics from all of the companies, we
are unable to give the results in this issue. We
hope, however, to publish them next week. There
is a great deal of claptrap talk about th fire insur-
ance business in Montreal, which is entirely wide
of the subject. While some improvements have
been made in connection with the fire protection,
vet it is far from perfect, and a city of the wealth,
size and importance of Montreal, should have fire
appliances, including water pressure and other es-
sentials amply sufficient for this great and growing
city. The experience of the fire insurance com-
panies in the past is of such a nature that in justice
to their policyholders, they must insist upon the
improvements outlined being carried into  effect.
These are so manifestly in the interests of the citi-
zens of Montreal, that every effort should be made
to comply with them. We have had altogether too

many disastrous fires here, and the possibility of
their recurreace should be avoided.
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We have only to look at the increase in the as-
sessed valuation of property to note the increase in
the growth of Montreal in recent years, a growth
still in progress. Take for instance, those magnifi-
cent structures which have been, and are being
erected on St. James and St. Catherine Streets,
which add so materially to the revenues of the city.
Surely this growth warrants the civic authorities
in an outlay of a couple of hundred thousand dollars,
il necessary for  fire protection  purposes. The
penny-wise and pound-foolish policy has been car-
ried too far in providing for fire protection in this

city
& & » b

An esteemed correspondent, who is managing
director of a prominent life company, writes to us
as follows:

“l have read with much interest the excellent
articles which have appeared in Tne CHRONICLE on
the position of the stock market. 1 entirely con-
cur with your views that the present is a most
excellent time for the investor to secure bargins
in first-class stocks at a price that may never occur
again, 1 fancy the reason the market remains
stagnant is not that the people do not realize good
values are offered, but that a majority are so tied
up that they really have not money to invest, The
outlook is exceedingly encouraging, and I believe
bond values will appreciate much sooner than
stocks.” ¢

P

An insurance agent, who has before addressed us
on the subject of outside canvassers and what we
may call “amateur” insurance agents, considers
that nothing will be done to protect the regular
\ts who rely upon the business for a living until
an Agents’ Association is formed, through whose
exertions and influence the required changes might
be made in this matter. We cheerfully give pub-
licity to the views entertained on this topic by those
interested, but, though feeling runs high in some
quarters, there seems a regrettable indisposition to
give it voice,

ager

“Water, watereverywhere, but nota drop to drink”
or fit to drink, is the case just now, in this city, which
is on an Isiand; is within walking distance of alarge
Jake, and built along the shores of the finest river in
the world. The water supply is contaminated with
clayey mud, which will not “settle,” or deposit its
particles. A landslide behind Ottawa is said to have
blocked the Ottawa  river  with clay, through which
the stream flows from which the city reservoirs are
The waterworks have no filtering basin or
to abandon water altogether,
in water that seems to

supplred,

equipment, so we take
or imbibe a fluid, and wash

have been already used for a dirty person’s ablutions.
There is something radically wrong with the waler
supply here; it is periodically contaminated, reptilian
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creatures get into the pipes, and only for short periods
is the city water up+o a potable standard. [t would
pay the City to secure the advice of some eminent en.
ginver, a specialist in water supply matters.
«candal and an injury to the city to have water
served on tables and baths that has all the appearance

Itis a

" of having been drained off a kitchen sink,

The Alaska Award is already losing its grip on the
public  mind. The excitement was expected to be
stimulated by a speech to be delivered by Mr. Ayles-
worth, K.C., who was one of the Commissioners, on
his return to Toronto.  The expected sprech  was
delivered en 2nd inst., before 350 of Toronto’s lead-
ing citizens; but the exciting stimulation anticipated
was not given,  Mr. Avlesworth pointed out that the
question was not submitted to “arbitration,” but “ad-
judication,” the distinction being practically merely
verbal. He paid a high tribute to Lord Alverstone,
but thought he assumed too much the position of an
umpire.  Sir Louis  Jette he also spoke of in terms

of highest praise.
IR Tl Y

The question, as stated by Mr. Aylesworth, is too
complicated to be judged without prolonged study of
the documents, charts, maps, etc. After giving his
own views, he said:—

“I deeply deplore the circumstances which has led
to the present situation. The situation had, however,
ai'ven, and the one practical question for us was,
‘What is to be dome about it?"  There was but one
answer.  When two men  went to law and fought
their fight, when there was no possibility of appeal, as
in this case, what could the loser do but submit ?

“Under such circumstances, with a case that we in
Canada at all events might be pardoned if we thought
was a just one, with a case in support of which, at all
events, there was much to be said, with a case that
was thoroughly prepared beforehand, with a case that
was most ably presented, we had fought a good fight,
and had lost in the struggle. Under these circum-
stances what could any man do but bow with such
graceful submission as he might be able to command
to the inevitable result? Our love, our devotion, our
lovalty to the Empire and to the Crown will stand,
and whatever may be the result of this  Alaskan
Boundary Award now, and in the development of our
diplomatic relations in the future, I am surc that
Canada is for England, and that Canada to the end
is part of the grand British Empire.”

.« s

The opinions of the English Press have bren, and
are being freely quoted on  the Alaskan aw ard, 8s
though British journalists had some special anthority
to pronounce upon a question which is of trifling
importance to Great Britain, compared to its interest
to Canada.  Many of our contemporaries in the old
land seem never to have seen a map of Canadi or 0
have read any Canadian history, The “Birningham
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I'ost,” for instance, is a paper of high standing, yet
it «peaks of the Alaskan Award having “shut  out
Canada from all access to the Pacific”!  Other  Eng
lish and  Scotch  newspapers, in commenting on the
Award, showed their absolute ignorance of there
Leing such a territory as the Yukon, It is imposable
to pay any respect to the judgments of those who
<how an entire non-acquaintance with the region in
dispute, and who talk to us Canadians as though we
were not, in every respect, as spirited and as full of
national pride as any in the old land,
&4 %

The Quebec correspondent of “Le  Moniteur  du
Commerce " speaks of the condition and prospects of
that port in the following pessimistic terms :—

“lLe port de Québec est dé:ert ou dans le marasme.
I 1a été presque tout I'été.  Quel contraste avee la
saison de navigation de 1902 et de 1901, On a perdu
cette année tout le terrain que I'on avait gagné depuis
deux ans,

Whether the Grand Trunk Pacific will enable Oue
bec to regain the ground which our  French contem
porary declares was lost last year, is a question of the
i catest interest to that city,

T
The Mayoralty election in New York seems to in-
dicate what has often occurred, that the workers for
and sympathizers with clean administration in public
affairs are not as untiringly persistent as are those
wha have a flecunfary interest in maintaining a  cor-
rupt  system. Tammany appears to have recovered
its dominance in New York. The more respectable
clmugl(s. to whom Mayor Lowe owed his election,
wearied in - well-doing, and the enemivs of gl
government triumphed.  Colonel  McClellan knows
enough to keep him from being ruled by the vile
«fmd of heclers and leeches, who are so powerinl in
?\cw _\'urk. He has a splendid opportunity for plac
ing his name high in history, as a resolute fighter
against civic wrong doing. He has been elected by
Tammany forces, but he need not be their slave, \\';-
may use a horse, but need not sleep with it in a stabh.

. s »

\ backward step in the constabulary organiza-
ton of this city would be taken were the mounted
police withdrawn from service. The rapidity with
which they move over their routes is a very effective
check upon lawlessness,  Their prcsencc.nn Sher-
brooke Street has almost wholly relieved that lead-

e residential throughfare from the danger and

nusance of fast drivers who were making it a race
course for the lower class of sporting characters.
Had that practice continued to develop, as it was
rapidly doing before mounted police appeared on
the scene, there would have been a serious deprecia-
fon i the value of property all along the most
valuable street line in the city. The mounted
police also did good work in restraining violence
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during the recent strike. A mob will disperse in
fear of one mounted officer when a score of or-
dinary would  be In keeping
watch upon the force, especially at night, to see
that their routes are heing duly patrolled, mounted
men are most valuable, their movements cannot be
timed as are those of officers on foot, the result

policemen resisted,

heing that the patrol is kept up more regularly and
the service made more efficient.
- e -

RAILWAY PASSENGERS' ASSURANCE COMPANY.

Messrs. Hiam & Pangman, insurance brokers, of
this city, have made arrangements with the above
company to act as general agents for them in Mont-
real.  Messrs, Hiam & Pangman are young, active,
and energetic, and
clientele in the fire insurance business, and may he
expected to do well for the Railway Passngers’ As-

have already a considerable

surance Co,
———————
THE LATEST WONDER AND MYSTERY
OF SCIENCE.

The new clement known as “Radium,” has excited
than any material
merely a marvel,

discovered by

more interest in scientific circles
It is not
substance was
French
properties  and

ever before discovered,
but a mystery. The

Mr, and Mrs, Curie, two eminent
The leading investigator into the
phenomena of Radinm and allied substances, is  Pro-
fessor Rutherford, MA, F.RS, of the MeGill
College, who recently had the distinguished  honour
of being elected a Fellow of the Royal Society, in re-
cognition of his eminence and success in this de-
partment of research.  Montreal has thus been lifted
to the front rank as a scientific centre. This metros
politan city of commerce can  proudly claim to have

scientists,

an equipment for study and  research, Second to none
in the world—thanks to  the munificence of Lord
Strathcona, of Sir William C. - Macdonald, and other
friends of McGill College, .
By the kindness of Professor Rutherford, we had
the privilege, this week, of observing a specimen of
Radium. A portion, the size of a small pea, enclosed
in a tiny brass box, covered over with glass, on being
placed behind, or under a heavy plate of iron, or a
book three inches thick, or any dense material, as the
instantly, send rays of light
obstructions, as though they
were glass! Dut the back of a person’s
body, the light shines in the  front; when held in the
palm of the hand, the back is illuminated, and when
placed behind the head, a light  gleams before the
eves. The radiating power of this wonderful sub-
stance is equal to penetrating any other substance,
even a block of tin or iron many inches in thickness,
offers no effective obstruction to the emanations
thrown off by Radium. Its and heating

top of a table, we  saw
clear, through these

against

power

qualities are so wonderful as to almost surpass helief,
but they have been demonstrated beyond cavil. i a

470
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quarry or mine of Radium were discovered, the Tur BANK or O17awA’s new building, on St. James

world would have in it a source of power, and heat,
and light far surpassing in cfficiency, the entire mass
of all the coal known to exist.  There seems to  be
some curative powers in Radium; but, respecting
these, it is premature to  pronounce  dogmatically.
Insensibility to cold is one of its marvels, When
immersed n a bath of liquid air, this substance con-
tinues to throw off its emanations, amid surroundings
cald enough to freeze mercury until it is as brittle as
glass.  In the presence of a mere speck of matter,
which seems to possess inherently, inexhaustible
energy in projecting emanations of light and power
at a prodigious  speed, a sense of awe arises as
though we had been ushered into a new world,
it

Mu. J. H. Ewant, representing the National of Ireland,
at Toronto, was in Montreal this week. The National is
gaining strength and enlarging its business,

M. Growsr H. Mrrokvm, of the firm Messrs. R,
Wilson-Smith, Meldrum & Co., Montreal, has decided to
settle  permanently in New York. He retires from the
above named firm, which, in future, will be entitled R.
Wilson-8Smith & Company,

Mxr. R, H. Marsos, managing director of the National
Life, was in Montreal this week, visiting his branch office.

He reports tnat the Company is making good Pprogress, on
A conservative basis,

Mu. B, Hai. Browy, r of the London & lan-
cashire Life Insurance Company, has returned from a trip
through Ontario, visiting the branches of his Company.

Mui. Fraxk H. Russeir, manager of the Railway Pas-
sengers’ Assurance Company, Toronto, was in Montreal
this week. Mr. Russell recently returned from a trip to
the Northwest and the Pacific Coast. He appointed the
following agemts to represent his Company at Winnipeg,
Messrs. C. H. Enderton & Co., provincial agents for Mani-
toba, and Mr. J. W. Lord District agent. At Vancouver,
Messrs. Evans, Colman and Evans. Mr. Russell is un-
sparing In his condemnation of the chaos into which Acel-
dent Insurance has been thrown by the companies acting
80 erratically in thelr independence of each other,

MRotes and ftems.

At Home and Abroad.

Orrawa  Cirawinag  Hovse—Total  for
20th October, 1903Clearings, $1,814,854;
week last year, §1 630565

week  ending
corresponding

Prrrunono
Industries

I8 expecting to have a large addition to its
Ly the establishment of a Cold Storage and
Provision Company, which will employ 125 to 150 men

Twr Baxk or Moxtreal is stated to be arranging to
establish an Inspectorate for Manitoba. the Territorfes and
British Columbia, with headquarters at Winnipeg. Mr. J.
F. Hunter formerly of 8t John's Nid., has been appoint-
ed assistant Inspector

Street, this City, I8 making rapid progress. Its great
height makes it a conspicuous object {n the street viow

Tue FINANCE oF Lare AssURANCE s the topic on which
Mr. Frank Sanderson, M.A,, F.F.A., actuary of the Canada
Life. is to delivér an address before the University of To.
ronto Mathematical Soclety,

Tue Guerrn Streer Ramnway, last month, the first it
was under city control, was very successful. The (arn-
ings were §1,472, against £1,080 in October, 1902; and ex-
penses were $225 less. There were 70 freight cars hauled
in the month.

Divipesp Dispunsemests in November are  estimated
at  $15,977,800, as against $18,870.110 in  November 1002
The falling off is largely due to a decrease in dividend pay-
able by U, 8. Steel Corporation, owing to the retircment
of $130,411,000 preferred stock under the conversion®
scheme, g

I Recrrver's Haxps.—The Imperial Life Insurance
Company of Detroit, has been put in the hands of John
J. Oliver, as receiver, with admitted assets of $2812 and
lHabilities of $40.608, No great sorrow can be felt at the
collapse of a company, the very name of which is mis-
leading. The title “Imperial” is essentially British, and
contrary to American sentiment. It is quite clear why
the name was adopted.

Tur Laty MR, Wirriam McCape.—At the last Annual
Meeting of the Institute of Actuaries, London, Eng., the
president said: ‘Mr. McCabe's influence upon their pro-
fession had been very great, especially with reference to
the educational part of it. He had taken a great deal of
interest in promoting the study of actuarial matiers
among the young members of the staff of jnsurance offices
in Canada.” Mr. Ralph Price Hardy spoke of the late Mr.
McCabe as “a variously accomplished man, not merely in
actuarial but other matters.”

Tur Lare Mg Geonoe Coir, who died on the 25th ult.
at Brooklyn, had been asistant managér of the New York
branch of the Royal Insurance Company, since 1891 He
was president of the New York Board of Fire Underwrit-
ers in 1888 and 1889, Mr Colt was a member of the Union
League Club of New York City, and a trustee of Trinity
Church Corporation. He was a man of notable abllity
and strict integrity, and had for many years been a prom-
fnent figure in Metropolitan District underwriting circles

Ovr Ciry Jewrrrens and other storekeepers need to
be more cautious in trusting strangers, The swell-mobs
man, to-day, Is a most insinuating person, and mombers
of that fraternity have recently been suceessful in geting
Jewsllery and other goods without pavment, by most in-
genfous swindling. Visltors bring fo large a trade to this
attractive city, that storekeepers are apt to be thrown off
their guard by well-dressed strangers of good address but
“no money, no shirtee,” as the Chinaman says. ought to
be the rule.

Mr. Browx axp His Severarn l.mnr‘uq.——'l‘ba western de-
partment of the Royal, when investigating a loss claim re
celved from John Brown, at Milwaukee, unearthed a scries
of losses which it thinks may be of interest to the insurance
fraternity. Mr. Brown went to Milwaukee, and on A\ug
25 got a $1.600 policy in the Royal on an automobile and
stable contents at Whitefish Bay. Five days later he had
a fire in which the entire property was destroyed. The
matter Jooked suspicious, and the company started an in-
vestigation 1t found that two years ago Brown's house
ho'd furniture burned in a rented dwelling near Hin«lale,
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jnsured for $2.000, which he collected in June, 1902, Brown
collected $2000 insurance on his machine shop at Liberty-
yille, near Chicago, the fire occurring five days after the
policies had been Issued in the Germania and German of
Freeport. In Nov. of 1902, he collected $2,000 from the
Hartiord on his household furniture at Libertyville. The
“standard” reports that the Royal was able to show that
Brown had hardly anything else but the automobile, was
pot In a position to maintain @& machine of the value he
claimed. and that he had offered to sell it recently for less
than $1.500, and finally settled with him at $850, being un-
able to prove that anything was wrong. It looks, how-
ever, to us as if the Royal had been “done Brown.”

Tur Conax SitvaTion.—According to statistics in Dun's
“International  Review,” for November, the following
show the relative proportions of Cuba's trade with foreign
countries:-—

1899, 1900, 1901, 1902,

Imports, Per ct. Per ct. Per ct. Per ct,
United States' .. > .. .. 43.7 138 422 4.6
Great Britain .. .. .. .. 147 15.6 143 156.2
MBI .. oo oo sk bn as BDO 147 143 15.7
GormAnY.. «o 2o 9 o0 oo 8 45 6.3 6
PRARCO .o v o0 o9 ov oo el 49 14 b

1899, 1900, 1901, 1902,

Exports. Per ct. Per ct. Per ct. Per ct.
United States .. .. .. .. 83 68 76 76.9
Great Britaln .. .. ., .. B89 1.2 04 9
BPEIR. . i i i s we os BB 1.6 11 n
QUBARY.. <o s oo ia s BB 11.3 6.7 6.2
France s nw % we wn D 26 21 2

The customs statistics for the first quarter of the pre-
sent vear show that In imports the share of the United
States s declining still further.

It looks as though British traders, even when heavily
handicapped, as they are in dealing with Cuba, were able
to more than hold their own in competition with Ameri-
cans. How about insurance in Cuba? there must be a
great opening there,

S e

RECENT LEGAL DECISIONS.

RBuwking, Forcep  Exporsemext.—The  local
manager in British Columbia of the Hinton Electric
Company, an incorporated company, who was an-
thorized only to endorse cheques for deposit with
theé Dank of British Columbia, indorsed and cashed
at the Dank of Montreal cheques payable to the
company drawn on that bank. In an action to re-
cover these moneys back from the Bank of Mont-
real it has been held: (1) The Bank of Montreal
was lable to the company for the amount of the
cheques so cashed.  (2) Section 19 of the Tmperial
Stamp Aet, 1853, which exonerates bankers from
lability if they pay on what purports to be an au-
thorized - endorsement, is inapplicable to  Dritish
Columbia, and hence did not come into force by
virtue of the English Law Act. (3) Even if it-were
brought into foree, it was annulled by the repugnant
legislation of the Dominion Bills of Exchange Act,
althouzh not mentioned in the repealing schedule
to the Act. (4) The Canadian Bills of Exchange
Act was intended to modify and alter, as well as to
codify, the law relating to bills of exchange, che-

‘that the vessel did not get to the spouts in time;

ques, and promissory notes. (Hinton Electric Com-
pany v. Bank of Montreal, 23 Canadian Law Times
292.)

MariNe INsuraNce—The fact that a vessel owner
on the Great Lakes is diligent in observing the
terms of his marine policy of insurance, in sailing
for his winter port within the limit allowed, will not |
be an answer to an action for damages for breach 1
of contract in not waiting to take on board a cargo,

Y
nor will it enable him to maintain an action against 1
the shipper for not allowing him to get his cargo in 2
time. A navigation company agreed to take a load g
of grain from Port Arthur to Goderich loading
about December 2. The elevator company  which
owned the grain agreed to load the vessel at Fort
William on or before noon of December 5. When 1‘
the vessel reached Fort William, it had, according b

to the custom of the port, to await its turn, after
the boats moored ahead of it, before it could move
up under the spouts of the elevator. The marine
policy on the vessel contained a warranty that she
would not be engaged in navigation from fifth
December to first April, 1902, or in the event of her
being on a voyage at noon on December fifth the
policy was to continue until arrival at the port of
destination.  The elevator was not ready for the 1
boat in question, owing to a block of cight vessels d
in front, until the middle of the forenoon of the fifth,
and the captain finding that he could not take on
his load before noon sailed away light.  An action
and a counter action followed, the navigation com-
pany claimed $4,500 for loss of freight on the ex-
pected cargo, and the elevator company for damages
through loss of profit in a delayed sale and payment
of storage and insurance charges. Mr. Justice Mac-
mahon gave judgment for the plaintiff, the ship-
owners, but in the Ontario Court of Appeal this
was reversed, the plaintiff's action was dismissed as
it was considered no fault of the elevator company

and judgment was given for the elevator company
for a nominal sum of $50 damages for the plaintifi's 4
breach of contract in failing to carry the goods.
(Midland Navigation Company v. Dominion Eleva-
tor Company, 2 Ontario Weckly Reporter 754.)

Lire INSURANCE, WHEN POLICY NOT AN ASSET.—
Where an ordinary policy on the life of a bankrupt
has been pronounced valueless by the trustee for
the insolvent's creditors, and the policy has been
turned over to the debtor without an order of the
court, and afterwards either himself or his wife pays
the premiums (in this case for about fifteen months)
and the insured then dies, the court will not require
that the proceds of the policy be paid over to the
trustee.  On an appeal, the Circuit Court in Georgia
affirms this giit, which thus accrued to the widow,
It was said that the rule might be otherwise, were
it an endowment or tontine or other investment |
policy with a determinable value. (Meyers v. :
Josephson, 124 Federal Reporter 734.)

ke it sde i s b s S
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Correspondence.
We do nel Lold ourseives responsibie tor views expr oy

work, in a community by reason of their special know.

ledge and special training, tends towards inspiring public
confidence, and so elevates public opinion with regard to

corresponaents.

TORONTO LETTER.

Garrison Common —Automobile Storage—Institute
Syllabus.

Dran Eptton,—Our civie rulers are jubilant over the
prospect of receiving from the Dominion Government for
200,000, the valuable property known as the Garrison
Common, which adjoins our City Exhibition Grounds.
The hope is that when the city becomes possessor of this
fine property comprising about 200 acres, it will be turned
into a beautiful park. Running down to the Lake shore
as the property does, its value as a public resort will be
much enhanced. Some day, not far off, it is hoped that
the formation of a Lake Shore Drive extending along the
whole water front clear up to the Humber River, a dis-
tance of ahout two miles, will be carried out, This would
give Toronto a splendid driveway, one not easily sur-
passed, if equalled, for scenic and healthful effects, in all
America.  Not the least valuable feature of such an under-
taking would be the securing of a connection by a safe
roadway with our High Park, a well-known beauty spot
on our western border, but presently marred somewhat
by the dificult or dangerous entrance at its southern end,
where scores of trams rush dally past the entrance gates,
in close proximity, An overhead bridge or a possible
tunnel wonld glve safe access to this otherwise favourite
entrance, from the proposed driveway.

The automobile I8 recelving attention at the hands of
the Toronto Board., The increasing number of these ve-
hicles and the frequent storage of them on owner's pre-
mises constitute in the opinion of underwriters an extra
hazard as regards the outbuildings. Gasoline being so
largely used for motive power is considered as justifying
some increase in the rate. Just what extra will be
charged or what other treatment of this new condition
will be required, has not yet been declded. In these days
of many novelties, of new inventions and changes affect-
ing Insurance risks, it behooves the careful Fire Under-
writer to keep a sharp look out for all innovations and al-
terations, of occupancies, of motive powers of constructions
and of heating and lighting, and to sharply criticize every
detafl of new features affecting, or belonging to his busi-
ness.  Only by such vigllance can he do full justice to his
Company. The very essence of specific rating, l.e, rating
according to merits or demerits, of which we hear so fre-
quently, consists In charging for hazards as they actually
exist from day to day, so to speak. Only intelligent, con-
stant supervision can secure this

The Syllabus of Examinations for 1903-04 just issued by
the “lnsurance Institute” of Toronto, I8 of great interest
to the members, especially the juniors. Candidates for
examination have to possess certain educational qualifica-
tlons to pass the preliminary examinations, which assures
a good general knowledge in  the candidate. The subse-
quent examinations deal wholly and particularly with fire
and life insurance matters. To pass all these examinations
and secure Institute certificates, I8 to attain to an excel-
Jent standing, and as it is generally understood that in-
surance managers, in making up a staff, or filling vacan-
cles will give a preference to men holding Institute certi-
ficates, other things being equal, the advantage of an Insti-
tute course to young men will be manifest. The work of
the Institote’s f« a good work Intelligent, well trained
men not only are valuable to their employers, but their

i ‘e of wll kinds, Nowadays the general public
have to be credited with a fair comprehension of insur.
ance methods, owing to contact so frequently with insur-
ance solicitors, consequently, some superior knowledge jg
requisite on the part of a solicitor who desires (o have
special Influence. The trained solicitor, thercfore, |y
more likely to win a client than one untrained. other
things being equal.

Yours,
ARIEL
Toroxto, 3rd November, 1903,
B
' NEW YORK INSURANCE LETTER

New York, November 1 1503

A subject much discussed in fire Insurance circles hore,
especially as an echo of the recent local agents’ Conven-
tion in Hartford, is the point prominently brought before
that meeting, concerning the owmership of the fire insur-
ance business. The case in which the discussion origin-
ated is now so well known, that its detalls need not be
piven. It simply resolves itself into the query whether
the business on the books, that Is to say, the expiration
. soliciting, belongs to the agent or to the company. In
registers, and the advantage which this knowledge gives
the recent suit in which the National Fire Insurance Com-
pany, of Hartford, was involved, the case was decided in
favour of the company. At the late Convention a strong
sentiment of opposition to this decision was developed,
and the discussion became very heated. The affair ended
in the temperate consideration of the matter, and a deter-
mination to abide by the decision of higher courts funds
having been raised by the Local Agents' Association for
the purpose of carrying the case to higher tribunals

It is gratifying to know that the great life insurance
companies have once more made an agreement lu regard
to taking agents from one another, which it is hoped will
this time be permanent and successful,

Twisting agents has been, among the large companies
especially, even more of an evil than twisting policies. be.
cause the former involved the Tatter on a large scale. The
three companies have now bound themselves not to em-
ploy an agent of one of the others without first consulting
the other company, and not until a period of six months
has elapsed after the agent has left the services of the
company with which he is engaged.

The death of Mr. George M. Colt, for many years assis-
tant manager of the Royal, was a grievous shock to his
many friends in this and other cities, where he wa. well
known. Mr. Coit was at one time secretary of the Hart-
ford Fire Insurance Company, and for a long time there
after its Metropolitan general agent in this city. As pre-
sident of the New York Board of Underwriters during the
early nineties, Mr. Coit did much to further the interests
of inspection and fire prevention in this city. His funeral
at Trinity Church, in lower Broadway K was very largely
attended, and the floral trioutes were rich and costhy

President Washburn, of the Home Insurance Company
very clearly defined his position and that of his company
in the matter of stamping offices, in his recent address
before the Fire Underwriters’' Association of the North-
west, in Chicago. Mr. Washburn now suits the a tion to
the word and theory, by refusing to allow the Home s pol-
fcles to go through any stamping offices hereafter to be
created.
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New York, November 4, 1903,

Had 'he events which have taken place during the past
ten days, occurred a year, or even six months ago, they
would Lave produced most serious consequences, that they
would have produced most serious consequences, That
they did not, at this time, cause any serious results, shows
conclusively the inherent strength of the stock and the
ease of the money markets up to the present
time. The indications are that from time to time we shall
pear of similar occurrences to those happening in Balti-
more and St. Louis; but as the market gathers strength and
the activity increases, they should, and most probably will,
pave loss and less influence upon it. Generally speaking,
the merchants throughout the country are in good condition,
and they having watched the happenings in the financial
world. have had abundant opportunity of strengthening
their positions. Industrial activity Thas increased some
what, and many plants, which have for some time been idle,
are preparing  to, or  have already started up. Several
pending labour controversies have reached amicable ad-
justment, and some of the Unions are beginning to realize
that they must moderate their demands, or, in some cases,
withdraw them entirely, A number of railroad corpora-
tions, who haye for some time been withholding their
orders, in the hope of lower prices for rails, are now be-
ginning to send them in, and the mills are, for the time at
least, well supplied with work, while the pig iron in
dustry appears to be getting into a more satisfactory con
ditfon than it has been of late. Railroad earnings still
continue to make very handsome returns, and are quite
likely to continue to do this for some time to come, and as
many of the systems have shut down upon their work
of extraordinary improvements and betterments, it is
quite reasonable to expect that a large percentage of cur-
rent earnings will be saved to the net, than has been the
case for some time past. The fact, however, must not be
lost sight of, that the present disposition to restrict busi-
ness 10 actual necessities, will have an effect upon earnings
later on, but the majority of the roads are in a position
where even a very considerable falling off in business will
not serfously effect them.
Up to the present time, rates for money have been low,
but the extraordinary shipments to St. Louls, naturally
made them work closer; but cotton bills are now coming
forward In volume, and the Exchange market has had &
severe decline, and has reached a point where imports of
gdd can profitably be made, some million and a-half
having been already ordered for shipment to this port, and
considerably more s likely to follow, in payment of our
products; and further, because the foreigners appear 1o
be satisfied that securities in this market are not ounly
cheap. but that we are in a sound, financial condition, and
s0 they are taking them in fairly large quantities Fur-
ther than this, any stiffening in our rates for money, will
bring large sums of capital here for use, so that it Is not
likely that we shall see excessive rates for this commodity.
Notwithstanding the fact that the west Is going
to need a great deal more than some of the Chicago
people thought, would be the case some time ago, for it
must not be forgotten that the crops were some three
weeks late this year, and the demand for funds with
which 1o move them, will be correspondingly retarded.
Returns from the Customs Department show that cotton
reals and manufactured goods are golng out in good
volume and that our imports are decreasing, so that the
balance of trade will soon be in our tavour again, If this
continies, as It now seems probable that it will.

Reports trom Washington are, that a motion has been
made in the Supreme Court, to advance the Appeal of the

State of Minnesota, from the judgment of the United
States Court, for the District of Minnesota, in favour of
the Northern Securities’ Company, tor a  hearng, on be
cember 16, which is the day succeeding  that se. 1or argu-
ment in the suit of the Government, against the Securiaes
Company. If this is  granted, both  suits  shouid be con-
cluded soon after that date, apd so out of the way.

Dividend disbursements at  this centre  tor November
aggregate $60.806,341, against 68,855,028 for  the same
period last year. A strong Indication of the change that
has come about in the past few weeks in the investment
market, was given by the announcement that one of the
international Banking Houses had purchased  $10,000,000
of the Long Island Railroad Company, forty six years, re.
funding mortgage, 4 per cent, bonds guaranteed by the
Pennsylvania  Railroad  Company, and  $10,000,000-—
Philadelphia, Baltimore and Washington, foriy-year first
mortgage, 4 per cent. gold bonds.  This is the first large
jssue that has been made in some time, and shows that
the absorption of good securities is going forward quietly,
but surely.

The market opened this morning with a  fair degree  of
strength, and advanced somewhat; but towards mid-
day it ran into intense dullness, and  prices have receded
from a quarter to 1 1-2 per cent., and closes at about the
lowest prices of the day.

T. C. DELAVAN.

20 Broad Street, New York City.

D —

LONDON LETTER,
London, 23rd Oct,, 1903,

FINANCE.

For the time being we seem to be enjoying rather better
market conditions, The near Eastern imbroglio, is less
embroiled, the Anglo-French Arbitration Treaty is a bull
point, and the small investor is once more seen in the land
of stocks and shares, the low and attractive prices of gilt
edged stocks being the supreme inducement for him. New
York does not seem like wanting gold from England this
autumn after all; in France funds are plentiful, and one
can confidently expect that our Gallic neighbours will go
on buying large guantities of securities in London, Owing
to a variety of cases for the narration of which 1 have not
space here, it does not look as though one shall see a 5 per

cent. bank rate this year. We are also in sight now of the

final payment of the Transvaal loan; and fiually, there is
every prospect of great accumulation of funds at the com-
mencement of the new year,

British railways are the prize exhibits in the way of
dullness. The leading Scottish stocks have, since 1 last
wrote,, registered their record lower prices and much the
some of the English passenger
gt ve  South Eastern Deferred “A" stock has gone down
to 49, against 117 not so very long ago. Trafics have all
fallen off and part of this is, owing to the market slacken-
ing In Lancashire manufacture of cotton.

In the meantime, however the Rand labour question
looks like approaching a solution. “The magnates’” are
determined to have Chinese labourers, and there is no
doubt that the Native Labour Commission, whose re-
port is due shortly, will be found to recommend importa-
tion of Asiatics under certain regulations. Hardly more
than half the available crushing plant {s at present being
used on the Rand, owing to the shortage of labour. The
rules lald down by the Mexican Government regulating
Chinese fmported labourers are recommended, and a good
workablg set for use In the Transvaal.

INSURANCE.

Of thy concgetion of popular and enticing schemes of

same must be sald of
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life assurance there is no end. One of the latest, after
being on the stocks for some time, has now been launched
by the Metropolitan. The extent of the bonus additions
under this scheme, like the reduced premiums under the
discounted bonus scheme, hinges upon the minimum
abatement rate of 33 per cent. now operating in the case
of the ordinary class of policy, and after the first five
Yiars of assurance rises and falls with it

To all intents and purposes this may be taken to be as
beneficlal as a guaranteed annual bonus starting at 2 per
cent., and with a strong probability of a steady increase
after five years. The premiums are rather higher, but as
the Initial sum assured {8 from the outset 2 per cent. high-
er than the figure upon which the premium is caleulated,
this is not 80 much out of the way as might appear. Such
a simple and highly profitable offer promises to be much
sought after by the numerous people who assert their con-
viction that the reversionary addition is a correct form
of a honus,

Last year 778 policies were {ssued the average premium
being $465, against an  average of $410 for the previous
fncome of $364,000; compensation and incidental schemes
took $326,000. Management cost $47,500. The average
rates of management cost over the five years has been 15.2
per cent. with a tendency to fall rather than rise. The
ratio of claims to the number of men employed by the
firm# assured has slowly, but steadily risen., For the five
years the percentage has moved up year by year, as fol-
lows: 15 19, 20, 23 and 2.4 per cent. At the same time
fhe percentage of accident has fallen away. For the same
five years these ratios were 5.9 68 56 5.6 and 54 per
cent. By-and-by at this rate every accident will mean a
claim under the Workmen's Compensation Aet, and prem-
fums will have to rise necessarily. This remarkable in-
crease may bhe expressed in  another way. In the first
year of the trading of the Iron Trades Employers' Insur-
ance Association, only 2625 per cent. of the accident
meant claims: in the fifth year the proportion had devel-
oped to 4206 per cent,

B

TO INVESTORS.

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

C.P.R..ccoooeees@ 119 paying 6% returns 5,04 %
Toronto Ry...... @ 9y “ 5% “ Lig”
Mont, Street....../@ 200 ‘o 10% “ 3.00%
TwinCity.eeuvern. @ 88 “ g% “ 568"
Mont. Power..... @ 76 “« 4X “ 26"
Detroit Ry .../ @ 66 4% * 606"
Nova Scotia Steel@ 76  “ 6%« 789"

Higher returns are shown in other stocks, but the element

of steady earnings is not 5o definitely apparent.

Al orders executed on commission, and transfers and ac-
eptances sttended to for clients.

R. WILSON-SMITH & CO,,
Members of Montreal Stock Exchange,
160 St James Street, Montrea

- ea>e
STOCK EXCHANGE NOTES.
Wednesday, pm., Nov. 4, 1808,
Prices at the close to-day, in general, show an advance
over those prevailing a week ago, the exceptions are. C.
. R and the Dominion Steel securities, both of which are
now quoted at a lower level. The highest of the week

was reached this morning, but a reaction has since taken '
Al

place from the top figures, and although stocks are highe
er than they were a week ago, there has been a sharp re.
action from the best prices of this week. The traction
stocks all show good gains in value, and a fair business
has been done. Montreal Power was one of the active
stocks and made a large gain in price.
The announcement was made during the week of the
election of Mr. W. McLea Walbank, to the 1st Vice Presi.
dency of the company, with the position of chief engineer,
and he will have sole control of the policy of the company,
This is generally considered to be a strong move in fay-
our of the Montreal Power Company, and under Mr. Wal-
bank's control, the best results will, no doubt, be obtain-
‘ed in the operations of its business. Already the fact of
his having joined forces with the company has had a
strengthening effect on its shares,. ot '
The New York market was closed yesterday, on account
of the elections, but opened stronig this morning, and un-
der its influence, the strength so evident in our’ markht
yesterday, was continued. Montreal Power movéd up &
full point, and Dominion Coal Common gained 2 points,
,While Detroit Railway and Twin City both made good
gains over yesterday, in the case of Detroit an advance of
1 point, and in Twin City % of a point. Towards noon,
however, prices commenced to sag off, and in the after-
noon segsion the decline was continued, and the result of
the day’'s business is a net loss from yesterday's close
R. & O. was in good demand this morning, and under the
influence of the buying advanced to 8114, but reacted, and
the last sales to-day were made at 79%. A stock that has
not figured in the trading for a long time past is Lauren-
tide Pulp, and a small lot of it changed hands to-day at
15. Bank of Montreal is stronger in price and has =old
up, for broken lots, to 2531, this week after selling recent-
ly at 248%. The first payment on the~ New Montreal
Street Rallway issue was made on Monday, 2nd inst., and
the stock is now changing hawds, 10 per cent. pald up, and
first transfers will be made on the books of the company
to-morrow. The money market locally does not seem to
have become any tighter, although it was at one time
thought that stringency would be felt during this month,
There does not seem to be, however, any particular
scarcity at present, but rather the raverse. Rates In
Montreal remain at 5% per cent. for ¢éall money, while
the New York rate to-day was 4 per cent., and in Londoh
the rate was 21 to 3% per cent,
The quotations for money at continential points are as
follows: —

Market.  Bank.
2 3

DR 693 ssouss ssatsanss Shesyebononed

3 1

3 3)

3

BVORIE 35400 £3s 0600 satnastisé vustennis | BF i

L I I

C. P. R. seemed to feel the effect of the announcement
of a net Joss In earnings for the month of September and
has reacted 134 points from last week, closing with 118§
bid on total transactions of 2,785 shares. The gross earn-
ings continue to show good Increases, those for the last
ten days of October amounting to $101 000,

* * *

The Grand Trunk Rallway Company's earnings for the
last ten days of October show an increase of $111123
The stock quotations as compared with a week ago are as
follows: —

A week ago.  To-duy.
First Preference. .. ccooveonn... 1 - l”’

reference...... . m 96}
Third Preference...... cuvsrrs “
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Montreal Street Railway closed wlth 199 bid, being an
advance of 44 point for the week on sales of 922 shares.
The New Stock closed with 189% bid, & gain of 214 points
over  last week's igures, and the total business amounted
to 201 shares. The earnings for the week ending 31st ult,
show an increase of $5,146.26.

Increase,
Ritdags s rsraroining $5,19532 8 80571
\lmully.. . 6,670,74 T48.35
Tuesday.. 6,327.96 788.26
Wednesday. . 6,143.12 448,12
Tharsday. 6,422.99 578.29
Friday.. . 6,659,02 624.41
Saturday..oeeseene sesnne 7,258.73 1,251.12

& S ]

Toronto Railway touched 98 this morning, which was
the hizhest of the week, and eclosed with 96% bid, a net
point on quotation for the week on a small
business amounting to 273 shares in all. The earnings
for the week ending 31st ult. show an increase of $4,862.27,
as followsy—

loss of 1}

Increase,
Sunday.ceees ciase vone $3,332.88 $ 59.83
Monday. 5, 012,32 981.12
Tuesday... 5,79.) 56 B42.54
Wednesday 5,673.11 899.17
Thursday ... 6,831.23 665.35
Friday ... 5,946.30 402.41
Saturday coevees, 7.211.88 U81.85

. * @

Awin City is now selling ex-dividend of 1% per cent.,
and touched 88% this morning, reacting to 871 X.D. at
the close, a net gain of % of a point on the week's busi-
ness of 2687 shares. The earnings for the third week of
October show an increase of $8,404.65,

* o+ @

Detroit Railway made a good gain in price and touched
66, this morning, reacting and closing with 655 bid, a
net galn of 2% points for the week on sales of 2,230
shares,

* o x

R. & O. advanced to 81, reacting to 79% at the close
to-day, a net gain of 2% points on the week's business.
The sales totalled 749 shares,

* s »

Montreal Power was in demand and scored a good ad-
vance in price. It is now selling ex-dividend of 1 per
cent, and touched 7734 X.D. this morning, but reacted and
the closing bid was 7535 X.D., equivalent to an advance of
4% poluts for the week. It was the most active stock in
this week’s market, and 6,167 shares changed hands.

* % %

Dominion Steel Common closed with 81 bid, a gain of
' point for the week, on sales of 290 shares. The Pre-
ferred Stock was not bid for at the close to-day and was
offered at 25. This week's sales totalled 75 shares, all of
which changed hands at 25. The Bonds were weaker
again and  closed with 56% bid, a decline of 1% points
from last week's quotation. The total sales amounted to
$15.000. the last transaction taking place at 66%.

Nova Scotia Steel Common sold up to 77, but this price
did not hold, and the closing bid to-day was 5%, a net
“aln of ' point for the week, on sales of 640 shares.

* % =
Dominion Coal Common also had a good advance and
tQuched 76 this morning, but in common with the other
Stocks, the highest price did not continue, and the elos-

Ing bid was T4%, a net gain of 134 points for the week on
8dles of 1,897 ghares.
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Bank of England rate, +
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Thursday, p.m., Nov, 5, 1903,

The market to-day was dec 1édly dull, with a tendency
towards lower prices. C. . R. and Montreal Power were
the active stocks. . P, R. opened at LIS, and  declined
to 11754, at which price the last sales were made. Mont-
real Power opened at 75'% and declined to 74. Twin City
opened at 87 and the last sales were made at 8614, while
Toronto Railway, after selling at 961 sold for the rest of
the day at 96 and closed offered at 96, Dominion Iron
Common sold at 8! in the morning, but reacted to %
and N. 8. Steel Common, after selling at 76 declined to
Ti%. There were no sales in R, & 0., except some broken
lots, which chaneed hands at 78 and 79, Detroit Railway
sold in the morning at 661, and declined to 64 in the after-
noon, while Domin‘on Coal Common, after opening at
731, declined to  72%. Prices throughout the list are
lower than yesterday, and Dominion Iron Bonds, after
selling 5t 663 In the morning, touched 55, Montreal
Street Bonds sold at 102, A few shares in Toledo, Domi-
nion Coal Preferred, Halifax Tram. and Bank of Mont-
real completed the day's business,

ONTRSAL STOOK I'XOHANGE OALI'B

TIlUR\l)AV NOVEMBER 5, 1903

MORNING BOARD,

No, of No, of

Shares, Price. Shares. Prioe.
1o C.P.R. co0eeee 1IBY so Toledo Ry........ 22
H ol o N8 22 Nova Scotia Steel., 76
4 “ o 1t 125 “ 5
25 . o ll:n 11 New Mom St, Ry. 189 %
75 iy o n8Y u . 189%
22§ e o 18 » . 189}
25 “ v T8 ns Dennn ky.... o 65Y
5 o « 18 100 . 65
150 Dom, Iron Com,,, 8Yy 25 " o 64
200 Montreal Power... 75% | 150 4 6a X
10 “ o 15K z; Dom. Coal Lom.... 734
nn by o 75 . o 74
“ o 7% I; “ o 134
lso Twin City........ & 50 “ w 3
4000 Dom, Coal Bds,. , 108% 1 Halifax..... ... 95
25 Torouto Ry....... ¢6% H Dom, (ml Pref... 110
25 - w96 4 w110
50 - . 96 o 1o
10 Montreal St, Ry, .. 2c0 4 Bank of Honuul.. 255
50 » . 199 2000 Dom, Iron Bds.... §6)
“ o 1994
a5 e 199
AFTERNOON BOARD,
10 C.PR..ieseee 118 2000 Dom, Iron Bds ... s5
17 “ Lok 25 Montreal Power,... 744
25 - IR 450 “ 74
50 »" o K| 50 o d o 74
150 “ o 7 10 » 73X
100 " o 11754 | %0 Dom, Lochnm... 73%
100 " o 17X | 6o Dom, Coal Pref, .. 110
100 “ .. u7,\ i u l(nchclneu. veeveves I8
25 Toledo.s.eses .., | 9
25 . o llx | a; Twin Luy.... %
2000 Mont, St, R! Bds. 102 | 150 86%
25 Lom, Iron Com..,, ¥ | 1; Tolonto St. Ry.... 96
175 . . 7¥ 5 v 96
25 “ ' 3§ N.S. hml YT 1]
50 4 - 7K 20 o 74X
13 = . 25 44 74%
50 eod . 7}( 4 New Nom St. Ry. 1:1
25 Detroit Ry,vssvsss 64 12 o 8
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The gross

INSURANCE AND FINANCE cnnomcu?.

traffic earnings of the Grand Trunk

Canadian Pacific, Duluth, South Shore & Atlantic

railways, and

the Montreal, Toronto, Halifax, Twin

City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding period for 1601 and 1902, were as

follows :

Yenr to date,
Sept. 30 0uviaens

Week ending.

Oct: Yevesmenss
14!
Blussssanse
0.5 050000008

Year to date,

GRAND TRUNK KAILWAY,

1901, 1902, 1903. Increase
$21.315,861 $22,544 765 $26,420,566 $3,876,101
1901, 1902, 1903. Increase
597,239 637,210 687,406 50,196
t12,759 650,603 725,071 75,378
597,126 679617 709,312 29,695
933.; 86 LUK FY) 1,090,951 LLEPLE

CANADIAN PACIFIC RAILWAY,
1901. 1902, 1903. Increase

Sept. 30usersons $23,515,000 $27,656,000 $33,053,000 §5,397,000
Gross Trarvic EARNINGS

Week ending 1901, 1902, 1903, lacrease

O, Foososrons 795,00 873,000 982,000 109,000

Bqevosnivans 750 000 954,000 1,026,000 72,000

.. 800,000 442000 1,019,000 77,000

Woeerirns 1,210,000 1,347,000 1,448,000 101,000

NET IRAFFIC EARNINGS,
1901, 1902, 1903. Ine,
§ 64%,i96 $820461  § 916,771 $96,310
620,680 674,361 742,741 68,
948,335 1,050,015 1,258,564 203,
1,150,808 1,705 1,493,173 201,067
1,010,284 892 1,383,347 no,‘oa
1,121 422 846,737 1,246,055 399,30
1,005,867 1,175,711 L31%,527 142,816
1,305,632 1,362 001 1,434,102 71,201
September ... ove 1,352,732 1,410,755
October _.ovee s 1,467,03% 1,616,134
November ,ovues 1,440878 1,558,240
December ,.... . 1568691 1,672,442
Total ceeeee 13,760,574 14,651,255
Duiurs, SOUTH SHORE & ATLANTIC
Week ending. 1901, 1902, 1903. Increase
Oct. 7o0eossnne 50,557 53,344
4. 50,005 52,499 §4,45% 2,009
WINNIPRG STREET RAlLWAY,

Month, 1901, 1902, 1903, Increase
January «ooe veee $26,333 $32,060 $44,515 $12,455
February, 24,979 27,31§

March 21,022 27,484
April  oooees 19,641 a6, 1
Moyioorn 20,092 27,738
June...s 23,917 3,650
LU 25,212 41,702
Augusl .ooen wvan 0012 j1h32
September ...e0 25,594 3077
October .00 s 26,504 33,024
November ,oovse 31,512 40,138
December, coueos 30,780 454931
MONTREAL STREET RAlLWAY

Month 1901, 1902, 1903. Increase
Janeary. .. $ 142,886 § 153,374 § 108.88; $15,508
February.. 16,933 152,159 139,065 6,906
March ... 140,870 154,895 168,987 14,093
April ou 144,120 153,525 170,050 17,525
May 160,612 173,903 170,778* Dec, 3,124
June...... 180,370 182,875 205,454 22,579
Juiy . 177,583 194,194 2|l.jg7 18,1
Aucust ., 170,580 195,610 208, 586 12,97

cptew ber, 182,55 18g,150 212,150 23,006
Octolber. .. 164,175 179433 204,452 25,019
N ovem ber 153,563 170,834

Liece ol 150,711 175042

Week ending, 190 1902, 1903, Increase
Ot 9 o+ sover 703 41,120 47,018 5,802

TR LRV anny 40,751 5,6 8

| PR “ PN EXY 40,002 40, {50 5094

3 Shage FURRE L 450 7795

NOVEMBER

6, 1903

Tosonro s-nnv' RAILWAY,

Month. 1901, 1903. Increase
{rnury $16s; § u .lss $ 161,938 Su.'o
‘ebruary.. lo.,su ,l 146,539 pi
March ... |4l lzzm 18.363
April, ... I!;,oo‘ 133.907 ! #7* 29,329
May .... 127,961 lcs-"u 174,519 29,32
une, ... 138,154 132, 177,593 4570
Ally. o 1 1 l‘;.cl- ] vl 30,549
ugust.. . 1 I 1 20,
September. |8.¢p 1”:“9 2 v:olo u.?a’n
gaohuh...’. 1§ '2 158,450 183,810 660
ovember, 130,61 151033
December, 145,398 lzl-‘”
Week ending. 1901, 1908, 1903. Increase
Oty Jeererenee 30,343 35,247 &1‘ 538
T4eveainans 49,657 33,954 41,020 7,008
BLessssoce . 29,967 35 w 6,291
3lieeee oen 42,647 50,325 59 9934
TwiN CiTy RAPID TRANSIT COMPANY,
1901, 1903, 190, Ine,
$334,046 Oﬂro.cls Osw.ol‘ $39,599
13 380,047 37,797
29 T 1R oR
54
MaY e ceoocs sosososs snne ﬁ pi’.u 337,699 .,.".'7
UDC.ovevans sanas. seess 376,614 131 346,018 37,
Ulys covone cevesnnnnnns 6 335,715 362,702 26,08
AUUSt.ious vens veeees 381,324 331,842 363,370 41,737
September.. 306,470 337.965 370,349 37,38
October., ... 269,193 302
NONIM.-" m w:ﬁ
December. o vasieescees 292,576
Week ending, 1901, 1903, 1903. Ine
Ok, Peveesconsssonsss zg.us 68,744 77440  B646
4. oo 2,3 66,225 79,2¢8 13,073
| A 61,783  €8,862 77 1404
HAvirax Erzcrric Tranway Co,, Lo,
Railway Receipts,
Month, 1901. 1903 190 I
unnry........... cenee l‘:m ,l:,m Olo.d; $i0y
043 9332 8
9448 9,761 10,195 4y
9371 10,026 10,5 50!
MI] 1,126 10,768 Dec. 3/
11,339 11,528 n 316
14,204 14,335 15,942 L1y
16,330 17,197 16,786 Dec, 391
1531 17 ll,m 1,000
12,581 11,
9075 947
10,645 11,307
1901, 19032, 1903, Inc.
Oct. Foooscososssonsce 2,751 2,891 3,00
BQcosese sosnss sooe 2,723 2,614 2,74
| PR esnsssscene 3,652 2,439 2,03
30iseecses coessse 3,447 3,699
Lighting Receipts.
1901 1902 1903 ne
$10,716 .n.’n Su.ﬂs $
A8 3 llu.gq 2, 9:
lw 0,52 1,31
8,092 ;51 10,56 1090
7,392 :.ON
e B S
(1] 101§
‘.m ‘a‘ aﬂ
960 'Y 10,781 1,642
11,68 11
Novenber ....ooueee 12,870 ll:i’u
December ..., uuess 14104 1§,
Havana EvLgcTrIC Ranway Co.
1902, 14503, Increase
187 t103,000 114,403
87014 104,647 17,633
101,982 ] 18,4
98,435 119,974 1,539
120,712 130,935 10,313
o1,323 122,13 30,902
104,500 127,91 23418
109,093 W$70 27478
105,959 128,323 23,304
Woddq 1903, lp) Incresse
Ocl, 4evvnnnnee 26,273 28,939
[} PP 4,714 30,591
18... 24, 19,

ety
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STOCK LIST I
Reported for Tux Curoxiciz by R, Wilson-8mith & Co., 100 St. James Street, M ontreal. ] t
Corrected to November Bth, 1903, P. M. 4
— _— -— 1
Rastey Tror contage| Par [Market "' " dud' “‘"""“ (Closing !
BANKS. nWt:l.‘ %;:’l L] lmprl:‘ v'-hu v,lluc r'lnt \‘::":::‘m.‘:‘ pm-w. \\hcn’::rhloud {
o beeri . " 0 up |of one of one jer cen pa; LN
Capital.p | share, | share h‘""‘"l "'!"":?' o par, B!
L 5 ] ' §  [Por Cent.|:Por Cent, [Asked. Bid, 3
066 4 1,898,000 Yy | @ o |Aprl "
et ‘wm‘r“ l.‘l%.ﬂ l.'m': 3..0:‘&0 3 | 448 1581514 .II’:o‘ m 3
DOmINION ., .\xyivsen 000 000 | 2,999, 2,900,566 o ’ «eo.|Fo MayAug Nov §
Eastern Townships ........ 2AITH0 | 1308 2 t - [January July g i
]
| veseas 2,105,631 1 866 286 'y | J oo
Hochelag 2 1,460,000 8y Juse {m 4
Im, 18 s 2,980,019 2 6% 000 1) June Den 5
u‘l‘nqu Nationale , 150,000 | 1,500,000 400,000 3 May Nov f
Bank of P.KI . 232,523 331,702 &20,550 ‘ R RO | \ . |
Merchants Hank of Canada 800000 | 6,000,000 | 2,900,000 Y | e o i [Jonuary  July I
Metropolitan Bank, ........ 1,000,000 | 1,000.000 | 1,000,/ 00 i ; WY T {
[T - 2926100 | 2,856,420 | 2,720,.7% H | en 198104 |April Oet. t
Mon soveies 14,000,000 [ 13,902,540 L} oA coee 23 [June Dee, :
Branswick. . 500000 | 600,000 750 ' o ¢
:::. scotia .. 2,000,000 000 | 3,000,000 5 | ‘:.’ f
Ontario. ... 1,500.000 | 1,500,000 £00 000 3 | Dee. 3
OMOWR + taevs s sinddrnsssets 249210 | 2459700 | 9 278 7m0 % | oo {
People’s Bank of Halifax. ..... 050 K80 012,644 W75 3 : Sept !
‘s Bankof N. B.... .. 180,000 190,000 1 ' §
Propinctal Baak of Usnads. o |  meam| e T i oo ‘
v LA0000 | 2,800,000 90,000 3 | 4w 121 119 | rune Dee. |
2,980,200 2887870 | 01660 4 vers ool |Februsry A..: '
1,800,000 | 1,209,525 324 853 14 Feb.MayAug. Nov 1
1,000,000 1,000,000 25 000 5 | Apen ot !
I b oy S »
#0200 | 266,50 10,000 ol 3.1 & v s SO f
1,902200| 2913870 | 3013870 | 10843 100 |225°00 | sa&nr | s 26 215 | Jane Dee, 4
1oeenw| 1061 |  weoo| 2380 100 | .o 3 1 }
Lass 8% | L3106 [ mwosed| exa3 | 00 " e, e f
Moaves | “lvws| 'To0| Bm | e g | . e A
800,000 | 300,000 50,000 16,66 » f | " [Peb. Aung
|
160 } 600 100 140 Jan Ap! el Oot
| g me| me | lgE) oo ofg |9 owdn e
1,475,000 ‘ae . .
500,000 X ; B 18] 1151 Aprll
me Uabl .'“ 000,000 ™ == :'I«:i “-: \ -k 1 h ‘u |?4'; l:ut ‘llll‘Al'l.JIﬂ,M
(l:)’;tmllwml 12,500,000 “' 100 s 00 ! * ! 6 68 es) M June Spi. Dee
28 7 112§ 109 Jan, o
Dom:&tonculo:r-”m “WM 100 | 112050 4‘ n 1 :nl jon. 490 Jnlo‘z
Dowinion Cotion Mills .00 p m i u;n‘,llhl'l.l’bn.
gy Ptd.. 5,000,000 % .../ April  October
Duluth 8. 8, & Atlantle. ... 12,000,000
"o Pid. 10,000,000
Halifax Tramway Oo ..... 1 600,000
Hamiiton Eleetrio 8t. Com. 1,600,000
do 2,450,000
lonial Coal 00........ lu’ .....
l:m”c.m‘r‘ib I=M
Marcon) Wirelees Telograph Co. 5 .
Merohanta Cotton C0.......e.. 1 .-
Moutmoreney Cotton. 750,000 save .
2,500,000 ] 15 110 | Mar,Jun D
17,000,000 H b 26 7% m‘hb.uum.n.o:
6,000,000 iy 401 | ol 1| Feb MayAug.Nov
2,000,000 : LX 18 100 Jan Apl Jul Oet.
] " me | liese  Dessbves
3“"..::'.‘ s L A iy e
i 7
1,080,000 0w 1 .....Jn Apl.Jul Ust,
1,280,000
2,000000 | gleo0000 ... L L L 100 e s | B0 | I e e
S0
13,000,000
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STOCK LINT—-Continued.

o~ e e
Interest A mount When Interest Wher Date of Lateat
= o-‘-h-llq. due Interest payable. Redemption, | J00ta- | BEMARKS
snsem v o M b . 0
¢ |} orm000,00 Hj:,' 148 [lnlul-u-a-....... o |fromm, g | %
2,000000 | 2Apl, 2 Oet, 2Apl, 1902 | 10
: 200,000 | 1 May 1 Nov. 1May, 1017, |........
" 1,200000 [ 1 Apl 1 lA s 1008, Joeusson
,704,500 | 1 Meb, 1 oh.,1913..| " '109j | Redeemable at 110
:. 8 508500 | 1 dan uu..'uu “' | Redoemabl . at 110
X 1Jan, 14d L1
(] # 8,000,000 |1 Jan uly, 1929 0 gd-—m‘o. At
5 § 600,000 | 1 Jan, 1Jan,, ull ........ mLhn 108
A 1 Apl. lApl., N 108§
I3 1 100
5 FOMh
‘ o)
000 . |
s e Sep 'luloilonnnl uuu B (aceine|
,,,,,,, :: 1,500,000 | 1 May 1 Nov. m.. 1 May, 1922 | “iosy
Nova Seotia Steel & Coal Co. . 6 2,000,000 | 1Jan, 1July L-:lelm'l\lo'l"w'lr'hw 1July, 1981..[ 119 «
Ogllvie Flour Mills Co 6 1,000,000 ’ 1June 1Dee veeees] 1June, 1982.| 115 I:m.bh At 1B
une 1912
; s an 1Meh, 1 Montreal and London.............| 1Meh,,1905.| 108 |Ked I
& 0ut. Nav. G, 4| o B LABL' 1 Ot | BN of Monbrenl, Montl or Luiion " 1914 o easamebie o 18
. gt [ ¥ %‘:Jx llf:lv'hn Montreal, 8t. John, N.M.. :Jlay.}n-‘ +|8 pe. redesmable
“ 2,509,963 38 Fob, 51 Aug. "“"‘"“‘“‘-"“" ----- 3 Avg 031 | prow, -
Windsor 340,000 | 1Jan. 1 July Windsor Hotel, Montreal......... | 2July, 1912 |,
Winatoey Kiee. Bireat il i 190040) | 1 dun. 1 duly ; . }:l'n.l.,:' o1,
TR, 1. Ligh e H 5,186,000 | 1 Jan. July, 1900
- " “ ~ 4,000,000 | 1 Jan , 1 July, 1909
Yean, yere, u. [A. 8. pear, year.] From “Rough rather strenuous career. Julius had always been literary
Notés.”—1. The period of time in which the four seasons In his tastes, and thought he would like to be the author
make the circle. 2 The length of time that an annual of a calendar or an almanac that would be appreclated by
premium will keep an insurance policy in force. 3. The posterity, but he had only made a rough draft of his cal-
life of an ordinary calendar. 4. Twelve months, b, One endar when the Eburones, or some other tribe, broke out

year is sald to be a. long as another, but the more a per-
son has seen the shorter they seem. By the time a man
gels to be thirty he notices that the months are contract-
ing; at forty they begin to lay over a little at each end;
at ffty there are only about ten months left in a year, and
ater sixty it begins to look like just one streak of Jan-
udry firsts. 6. The year in common use in English-speak-
ing coantries, and in many others less favoured, is that
fnvented by the Rev. Gregory XI1II, who was successfully
the Pope of Rome from 1672 to 15686, He was a man of
strong character and not easily discouras~d, so when he
saw that, through no fault of his own, he had inherited
the unlucky XIII, he determined to rise above it. This
very circumstance opened the way for his most successful
achlevement. He got to thinking that, if he had been
born slightly prior or after the date he selected, he might
have been number XII. or XIV. With this Thought he
began to consider the calendar, which was then in use and
not giving general satisfaction. It had been invented by
General Julius Caesar at one time during a lull in his

of their reservation, and he had to go and chase them
back. From then until Brutus made the mistake of his
life, General Caesar was too busy to complete his calendar
However, it was used in its partially hatched state until
Pope Gregory got to thinking it over. It didn't quite ad-
Just itself to the song of the stars and the swing of the
seasons, and every once in a while the 4th of July would
occur about the kind of weather one would expect on
Thanksgiving day. Naturally, this was disconcerting, to
say the least. Altogether, the Julian calendar was as un-
comfortable as a misfit set of false teeth. Rev. Gregory
succeeded in strengthening out the kinks and adjusting the
awkward places, and the Gregorian calendar is still in use,
wthout any signs of ranning down. Tts author Is to be
congratulated.

The “Rough Notes” Co., Indianapolis, announces the
publication, in book form, of “Insurance Definitions,” the
selections from which we have made havé been much ap-
preciated for their wit and wisdom.

BABCOCK & WILCOX, Limited, "

THE BABCOCK & WILCOX

PATENT WATER TUBE

w York Life Insurance Co’s Bl

il Place d’Armes, MONTREAL.

BOILERS

dg.

Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy,

SEND FOR PARTICULARS AND PRICES.

Great Durability,

Perfect Safety

TORONTO OFFICE, (i4 KINC c'r.m
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New York Stock Exchange Quotations
Revised every Wednesday, by CI{MMINQQ & Qo., 20 Broad Street, New Yoﬂt __cm.

Last | Range for 1902 Range for 1908 'Mc ""“‘ INn. .
Oapital | Dividend Date Highest Lowest Highest | Lowest Bid I Asked
i Tpe. SR IR O T
Amal Copper 00 ..iviviies wivnn ne 53 35,
e uar & Foundry Co. . ... .. 87 | 41 19 19, 1
:L.Qmmnmgm Pref |i o | :’ o © :4
Ao Gaciting B Reduiag 06 Someom| ) i = 8 b b 3
jeriean Smel 1 hosassns °0 !
Aeriean Smelting & Refining Co., Prerd. ... 10,000,000 | i wl i 87} ¥ !
Jerican 8 03 1 139, 108 11 18|
ﬂhi.f,:'fmn"" m P“ :' ‘08 i | n‘ o 2 [
Atchison, I ”.lﬁm :. -': }l | {E! ] 'ﬁt .u
Itimore & Ohlo, ..., ... i i
Haltimore & Oblo, Prefd. 2 o | W ‘ tH K *
Br okl d Transit Co <A TR, [ 0 al
1':!:.»1&’30‘! e 1 Aug. 2,'08 7"“ I)' 78 w' :"
Central of New J g.m.ﬂ 2 Nov., 2,'08 198 163 188 49 15 158,
Canadian Paelifle. ... 000,000 Y e v lg' uy m’ 18 1184 1
Chesapeako & Ohlo.. 60,533,400 Nov, 26, '02 ’ | (%) f 64 0 <
ieago & Alton ... 19,542,800 ;- yanaet 10 | = 2 2 P
(ch'xiﬁ & Eastorn [1L..... "’:’w 3 uly 1,02 n‘o’ L T | m‘ ¥
Chieago & Eastern 1., Pref" X 1§ Aprl 13| 18t m | 1 110 110
Chicago & Great Western. ..., . 22 |sasuseessnens 35 22 28 13 15, 54
Chicago, Milwaukee & St. Paul 3 | Oct a8 | 9ey 10 v 133 1 139
| | . ¥
Chicago, St. Paul, Minn. & Omaha.. coo| 21,408, 3 Fob. 19,08 1 162 1L 120 Age -
q::h.o;lonh'm.. Xire] e J:ly 1, 08 17.:: ﬁ w 2 m? u:) 1 “6!
“hi ‘orm., Lrans.. ... | |
Chicago Term. Trane,, Brob Rl i bnbeeish " | 2 18) 19
Cleveland, (muh-W 2 108§ 1 97 67y 724 ”
Cleveland, Lorain & A & e %0 18 6 [ F
Colorado Fuel and Iron 1} 110 3 81} ] 5y -
Colorado Southern At chioriasant | asy ! i 11 13 A8 .
Comm Onl 21 | July 1L%8| 1% W 140 145 o5
Detroft Southern, o, . ] 13 | 18, 9 9 9' g
do. 4 8 F . . 16 16 ) v
Delaware & Hudson 1& 0By | e 10 185 Wiy "
Delaware, & W A% o~ W | m | 2% 230 g
Denver & Kio Grande R. R, 51} *® | 4 | 18} 194 194
|
Deuver & Rio G Pref"d . @ o7
Duluth, 5.8, & Atiantie by 10 o B | 7 %3
Erie. . ..iouss00 | 2 g} bed
Erie, First Profd 7, | o
Erie, Second Pref’ “ 57 | “ 9 m
Hoeking Valley. 106 ® | o 7
Hilinols Uentral, 1 187 (171 S 7 130) |:ﬁ
fowa Central, Com 51 4 “ 16 19 w0
do § 1 g ) Bl )
Lake Erfe & o 5 61 * »
Long Island. ..o..\.0eves | 1| mar 9 ) 81 63 53
Loulsville & Naahvilie, 000,00 Aug. 10, |d | 06 1o "
R s | aaal W B M E MR
uly 185,
Ra Cembral voe amm| - D00 W | m i ) 9 o o
Louls m o 09 10 "
N 81 W | ® 7 83 H
Misour!, Kansas & o d o | » 16 16, 17,
Missouri, Kansas & Texas, Pref'd e n | & 8 Y E'Y "4
1 1 8 0
” ) " ‘ u‘:‘ 14 118 i 4
Now York, of Ld 40 4} 20 El
r N 1 It 19 12 106 100 106
do. 3 100 [ ) 70 o8 6 d
New York, r 5 38 2 36 16 E
Nortolk and W i ] %' % b el o
Norfolk & Wi 2 90 m & 8 ’
3 170 "7 15’ 116 129 1y
u L] My 7 4
2 1
ol 7 w by 3
9 % a - :
(3 k) 30 ‘ o
" 30 |
=' 69 ] * ®
» a 12 i i
] 30 30 »
81} [ 39 "y ]
Soutlern R.R. ..., m 18 1 7
Tc':u l’.dl.' e senpoe -’ ﬂ ’0" ﬂ“ g 1
Toledo, 8t. Louls & W 31 8t 164 1 1
do. P 48 28 7 » 2 Pl
TwinCity Rapid Transit... . .... 128§ ®} 126 « 1 L] o
Unlon us . [ n H
Y =| e .=’ o ¥, & y
» 124 12 12 \
" (] o7 81 57 i
1} 164 8 19
5 63§ 20 8 a3 1
FETE IR AR |
& 4 6l & ﬂ‘ “
‘IR RREE RN |
o
a Rights.

8
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Mussis. Ferueusroswaven & Co, patent  solicitors,
Canada Life bidg, furnish us with the following weekly
list of patents granted to Canadians In  the following
countries. Any further information may be readily ob-
ined from them direct: Caxapiax Parexts—J. Miller,
seam-dampener. A, H. Brintoell, advertising wagons. A,
McNally, machine for forming hollow concrete blocks, G.

Bruce, apparatus for use in teaching writing and copying |

manuscripts. 1. Kinney, pocket knives. AMERICAN Pa-
TexTs—~N. Barrett, machine for dovetailing window sash-
es. H. Braniff, apparatus for the removal and dumping
of spent tan-bark. R, I. Creelman, knitting-machine. G.
W. Mitchell, life preserver. E. W. Phélps, incandescent
gAas burner

“Oldest Accident Assurance Co. Inthe world,"”

Railway Passengers
Assurance Company

(Established 1840) OF LONDON, ENGLAND

Oimul fully Subscribed $6,000,000

PaldUp - . - - 1,000.000 |

Claims pald over . . 23,000,000 |
ited with Dominian Cover 100,009

ALL KINDS OF PERSONAL ACCIDENT AND |

DISEASE POLICIES AND FIDELITY BONDS

MNEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Nanager and Attorney for Comada.
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AcoipenT Risks.—Do accidents ent much of a figure in
the death rate.  You will not find any very convincing
argument against accident insurance in the answer. Five
1 per cent. of all the deaths annually are due to accidental
| injuries. Forty thousand people so met their deaths
| which is a greater number than died of any diseases sa\«
| consumption or typhoid fever. Here is something of
more interest still. More people were killed, lost a limh
| or an eye, were paralyzed or totally disabled for several
months, than died from all diseases added together
Forty-five thousand people in this country alive to-day
will be the victims of accidental death before this day
year comes around.—“Travelers’ Record.”

SELF-CONTROL A REQUISITE OF THE LIFE AGENT.—If we
were asked to name half a dozen needful qualifications to
| make a successful business-producer in life insurance, we
| would include self-control, which, in this connection, is
the same as self-restraint. We do not say we would give
it first place, or second, in the list, but it should be there
It cannot be gainsaid that he who has perfect command
! over himself under all circumstances and, in spite of al-
: most unbearable provocation, {8 the man who stands the
‘ best chance, all other things being equal, to achleve suc-
1
|
|

cess in his vocation. Trials of patience and of temper
come, in & greater or lesser degree, to men In every walk
of life, but the life insurance agent has far more than an
average share of them. Many of the objections to which
he I8 compelled to listen are so puerile and idiotic that,
unless he can put a strong curb upon his tongue he would
1 probably tell his prospect to go to Hades. Under such
| circumstances he finds that, while speech may be as silver
| silence is golden. There is no mistake about it that the
| man who has acquired the habit of complete self-mastery
possesses an invaluable plece of armour equipment for the
great battie of life~""The Argus'

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL FULLY SUBSCR BED ONE MILLION DOLLARS.

HEAD OFFICE.

1712 TO 118 KING STREET WEST, - -

TORONTO.

H. POLLMAN EVANS, President.

THE GREAT INDUSTRIAL SAVINGS BANK POLICY is copyrighted gnd can be issued only by the UNION LIFE

Weekly payments from Je. upward.

AGENTS WANTED in all districts,

Special salary every week—NO LAP<ES. For an

Agency in the Provinee of Quebee, apply P. GARON, Provincial Manager, 718 St, James St., Montreal, or direct to the Company

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FE‘TUREB OF THE OE)MPANY ARE:
Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF

KING GEORGE IV. .
KING WILLIAM IV. .
QUEEN VICTQRIA .
KING EDWARD VII. .

INCOME. FUNDS.
$ 887,066 . . $ 800,605
687,118 . . 3,038,380
780,866 - . 4,675,410
3,600,670 . . 11,185,408

In addition the Company has a SBubscribed Oapital of 8ix Million Dollars.

Affording a TOTAL SECURITY for its Policyholders of $17,185,406

AGCENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL.

MATTHEW C. HINSHAW, Brasch Masager
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EASTERN TOWNSHIPS BANK.

ANNUAL MEETING.

Notice Is heroby given that, in accor-
dance with a resolution passed by the
Sharcholders, on the 10th February, 193,
and confirmed by Statute, changing the
date of the Annual Meeting of the Bank
from the first Wednesday In the month
of June to the first Wednesday in the
month of December, the Annual General
Meeting of the Shareholders of the Bank
will be held in their Banking House in
the City of Sherbrool

WEDNESDAY, DAY OF

DECEMBER NEXT.

The Chalr will be taken at 2 p.m,
By order of the Board,

JAMES MACKINNON,
General Manager.
Sherbrooke Que., Oot. 27, 1908,

m RELIANCE G

. « OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN,

Manager, J, BLACKLOCHK
Vice President, JAMER GUNN, Esq. Becretary, W, N, DOLLAK
BANKERS :

IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.
4 Debentures

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

Assots . . . . $1,l18,680.66

Liablilities to the public . 120,992 83

Securlity for Cebenture holders . 997,007.13
NATIONAL TRUST CO.,

LIMITED.

Capital Paid Up $1,000,000 - Reserve $300,000
ACTS AS

Fxecutor, Administintor and Trustee, Liquidator and Awmsignee for the
benefit of ereditors, Trustee for bond iseues of Corporations and Companies.
Receives funde In Trust, allowing @ pcr eent, per annum, payable half-

yearly, upon amounts of §500,00 and upwarce, lodged with the Company
from one to five years.

Members of the Legal and Notarial professions bringing any business to
this Company are always retained in the professional care thereof

A. G. ROSS, Menager.
Gfiices and Safety Deposit Vaults:

153 St. James Street, Montreal

5%
DEBENTURES

Issned from one to five years bearing 5°;, Interest,
II{INO Iull-yculn
All the Information for the asking.

W rite To-day.

"Standard Loan Company

34 Adelaide Street East, TORONTO,
ALEX. SUTHERLAND, D.D. Bt PRrysipRNT.
W.S. DINICK, - MaNaoxk.

Fidelity Bonds.

We furnieh bonde for ompl:yfn of Banke, Railroad,
Express, Telephone, Telegraph Uo.’s, etc. For Mercan-
tile and other Corporations. For all persons holding
positions of public or private trust, Drop us a card for
further information.
THE LONDON GUARANTEE & ACCIDENT
COMPANY, LimiTED
D. W. ALEXANDER, . Mgr. for Canada,
4 KING ST. WEST, TORONTO,

INSURANCE AND FINANCE CHRONICLE. '
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| The Fovereign Bank of Canada
HEAD OFFICE, . . . ..l‘. .. .'I'-O:::::‘I‘
o-p::: :::hor:e' « « + .« . $2,000,00000

FRESIDENT; H.S. HOLT, Fsq.

VICE-PRESIDENTS !
RANDOLPH MACDONALD, EsQ. JAMES CARRUTHERS, Esq.
DIREOTORS.
A. A. AL AN, Fsq. ARCHIBALD CAMPBELL. Esq., M.P,
Hox. PETER MCLAREN, How. ). MCMILLAN.
JORN PUGSLEY, Esq. HENKY K, WILSON, Esq.

ANCHES 1—Amberstburg, Aylmer, Bel C t. Ont,,
voni, r«nwn bwood, Marrow, Havelock, Hensall, Exeter, Ont..
Frelighsburg, P.Q , Milverton, Mount Albert, Mur\hn\m. Ottawa, ?‘-rin
Braneh, Otiawa, Ont., Marmora, Montreal West End Branch, Newmar!
Perth,  St. Oatharines, Stirling, Stouffville, Sutton, P.Q.Unioaville,
Waterloo, P.Q., Zurich,
BANKERS AND CORRESPONDENTS
In the United States—J. P. Morgan & Co., New York; The Standard
Trust Company. New York ;: Commercial National Bank (‘hfc:fo; Farmers
and Mechauvies National Bank, Philadelphia ; Atlantle Nasfonal Bank,
Boston ; MerchanteLaclede National Bauk, St. Louls, Mo, State Savings
Bank, Detroit. In Great Mritaln—J, 8. Morgan & Co. London,
In France — Morgan, Harjes & Co., Paris, In Germany—Dresdner

Bank, Hambaurg, Berlin, &0
D. M. STEWART), General Manager

The Trust and Loan Company

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

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

Money to Loan on Roal tﬁit; ;M Surrender Valurs
of Life Policies.
Apply to the Commissioner,
Trust & Loan Co. of Canada, 26 8t. Jomes Street, MONTREAL
“

4% INVESTMENT
- AND—
WITHDRAWAL ON SHORT NOTICE

At present this Company will receive for investment sums of
#5600 and upwards, and guarantee interest thereon at
44% per annum.

Each sum placed with the Company is held in Trust, and is
inv in most approved security. This security
is specially eet aside to protect the loan.

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

Depoeit Boxes and Storage at reasonable rates,

MONTREAL TRUST & DEPOSIT C0'Y., 1707 noTaE pame 8.

A. M. CROMBIE, Manager.

Che Canadian Casualty and
Boller Tnsurance €ompany

FULL COVERNMENT DEPOSIT PAID
President : ALEXANDER SUTRERLAND, D D, Tororto
Viee Presidents : H. N, BArx, Ottawa, Director Bank of (m."é
W. 8 ixxick, Toronto, Viee Pres. & hnlﬂmr. Standard Loan Co

A. G. C. DINNICK, Managing Director

This Company having deposited $30,000 with the Treasury of the
Ottawa Uonr'::nt. has been duly licensed to transact the follow-
ng classes of lnsurance .

Boller Inspection FPersonal Aceident Insurance
Boller Insurance H»ﬂnlln Irsurance
o

Consulting Engineers vator Insurai ce
The patronage of the publie Is respectfully requested, Cor,
IWF::- '!rh Insursnce Agonts and V.M-"ul:l‘n.wannp in
the business is invited, and will receive prompt and courteous con-
sideration
Chief Engineer, A M Wickexs
d J G Bran

Super

of Ag:

HEAD OFFICES:
N.E.Cor. Aqolawo & Victoria Sts., TORONTO,ONT.
BRANCH OFFICES

MONTREAL : 86 Liverpoo! & London & Globe Bldg.
ALex. B. Covix, Provinelal Manager

HAMILTON ; 43 King Strest W,
W .T. MILLER, District Manage
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APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRICTS.

and ONIAON

BIRALKXKANDER LACOSTE

CLAIMS PAID

RECwiD - - - $200,000,000 Tnsurance Co.
CAPITAL AND ASSETS KXOEED - - $61,000,000
CANADIAN INVESTMENTS HEXCEFRD v % # 8,000,000

HEAD OFFICE—Canada Branch—MONTREAL
CANADIAN BOARD OF DIRECTORS,
I W. ]. BUCHANAN, ¥sg Chairman WM. JACKSON, 6. F. C. SMITH, Joint Resident
B 8 Crovstox, Hsg D‘M’ wh J- m mmm'} Mlmgcrx.

and Blobe

IT LEADS THEM ALL

As applied to the gain in net amount of

li feinsurance in force in Canada -for the

FIVE YEARS ending December 31, 1102
HEAD OFFICE-WATERLOO, ONT,

¢b¢ fTRutual Aife

OF CANADA

has once more established its right to the
above clim. [t stands to-day

At the Head Of All

life companies doing business in Canada
in the NET AMOUNT IN FORCE
GAINED OVER all its competitors,
during the past five years, as shown by
the Government Reports.

|
|

The Equity Fire Insurance Co,

TORONTO. CANADA,
WM. ONEENWOOD BROWN, Gansral Manager,
——GENEKAL AGENTS —

Oarson Bros, Montreal, Faulkner l Co,, Halifax, N 8§,
Frod J. Holiand, Winad w8, Holl and,Vanecouver.
nul St John, N,

l

THE

EXCELSIOR

LIFE INSURANCE COMPANY.

“MBRIT not SIZE"”

Good Agents Wanted —None Other Need Apply
Head Office : Toronto.

€. MARSHALL, DAVID FASKEN,

“STRONCEST IN THE WORLD "

'THE EQUITABLE LIFE

ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,

Ansets . .« .« . $359,395.538
Assurance Fund and all

other Liabilities . 284,268,011

Surplas . . . . 75, 127.407

| Outstanding Assurance .202 440 595

| New Assurance « .+ 281249914

| Income . . 69,007,012

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

MONTREAL OFFICE ; 167 St. James Sreet,
8. P. STEARNS, Manager.

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

‘UnionAssurance Socisty

OF LONDON.

(Instituted in the Reign of Queen Ann, A.D., 1714).

Caplital and Accumulated Funds exceed ﬁooo.ooo
Oune of the oldest and strongest of Fire Offices,

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



Novemser 6, 1903

TH®

CANADA ACCIDEN

ASSURANCE COMPANY.
HEADOFFICE - - . MONTREAL

A Canadian Company for Canadian Businese

ACCIDENT & PLATE GLASS

SURPLUS 80°/, OF PAID UP CAPITAL
Above all liabilities including Capital Stock.

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

Employers’ Liability
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.

The Original and Leading Liability Company in the World.

CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Permonal Accident, Sickneas, Liability ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

THE 4 gt
~zJome Life Rgsociation
OF CANADA

INCORPORATED BY SPRCIAL Acors Dosixiox PARLIAMENT
Head Office—MHome Life Bullding, Toronto.

Agents Wanted in Unrepresented Districts
Apply to LT.O0L. A, FRASER, *

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, M.A., K.0.
Managing Director, A, J. PATTISON

& INSURANCE

warancs Chroniele

Published every Friday,

AT '60 ST, JAMES BT., MONTREAL
R.WILSONSMITH, Proprietor,

i
| Trafalgar Chambers, 22 8t. John Street, Montreal

INSURANCE AND FINANCE CHRONICLE. 1523

The Canada Life's new business

for first half ot 1903 ex-

ceeded that of any similar

period in the Company's
history.

The SiCkﬂCSS Policies of

THE

Ocean Accident & Guarantee
Corporation, Limited

CAPITAL . . . 85,000,000

Cover disablement caused by any Sickness or Accident

The most liberal and attractive Policy issued by ary
Company.

HEAD OFFICE

FOR CANADA: Tem’sl_ohBﬁu_i_ld_inﬂ. MONTREAL
CHAS. H. NEELY, General Manager.

Established 1822,

National Assurance Gompany

IRELAND.
Incorporated by Royal Charter.

CAPITAL - - - $5,000,000,

Canadian Branch

H. M. LAMBERT, Manager.

Mliance Assurance Company, Ltd.

ESTABLISHED IN 1924
WITH WHICH IS UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,2560,000

Head Office for Canada: Imperial Building, Montreal,

P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGBNT

OCABLE ADDRESS
OMHRONIOLE

160 St, James Street, MONTREAL

SPECIAIL-TY
INVESTMENT SECURITIES—SUITABLE FOR

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

Member of the Montreal Exchange




LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
or

NORWICH, England

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

Monireal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quobeec.

ESTABLISHED 1809.

fotal Funds Excoed [+] dian In
$72,560,330.00 $6,567,079.00
FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A. MACNIDER, Chairman
HON GEO A DRUMMOND
| CHAS. } SISE, EsQ
G. N, MONCEL, Ksq

Head Office for the Lum ncn 78 §t. Francois Xavier Street
MONTREAL.

Agents In all Cities ard § rincipal Towns In Canad:
RANDALL DAVID . Manager.

Directors,

INSURANCE AND FINANCE CHRONICLE.
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Continental Life Insurance Company

MEAD OFPICE « =« « = Toronto

AUTHUKIZED CAYITAL, $1,500,000.00

President Hon, JOHN DRYDEN
Ceneral Wanagor. CEO. B. WOODS,
Secietary, CHARLES M. FULLER

Splendid openings for three first-class men as Pro-
vincial Managers for the Provinces of Quebec, New
Brunswick and Nova Scotia.

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Compa: y Ltd, of London, Eng,

Cep ta! Fully Bubscribed - = = $13,600,000

Luie Fund (in speciai trust for Life Policy Holders) 12,226,600

Total Annual Income, exceeds - 10,000,000

Total Assets, exceed - - B 830,000,000

Deposit with Dom. Government exceeds - 500,000
HEAD OFFIOE CANADMAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGOR, manager

Applications for Agencles solicited in unrepresented dis
tricta,

wTug

NATIONAL CIFE ASSORANCE CONPARY

or Canapa.

AUTHORIZED CAPITAL, 81 000,000

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

Apply to Head Office, Temple Building, TORONTO

Geo. F. Cummings. Established 1865. T. C. Delavan

CUMMINGS & CO.

Mentwrs New York Stock Exchunge.

BANKERS & BROKERS

20 Broad Street, New York City,

e -
Bonds for investment to pay 3 to 5%
Stocks to pay 4 to 6%

Full information regarding investments
upon application.

Correspondence and accounts solicited,

Send for our Booklet.

Provident Savings Life
A ssuranee Hocieln

OF NEW YORK,

Eowarp W. Scorr) PRESIDENT.
FHE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Suecessiul Agents and Gentlemen Seeking | emunerative Buosiness (one
pections may Apply to the Head Office or auy of The Soclety's Groersd
Agents.

J. HENRY MILLER, Manager,
103 Temple Buliding, Montreal, Quebec, Censde
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OVER 2| PER CENT

The Manufacturers’ Life during the
first eight months of 1903 received, in
applications, over 21 per cent more
than during the similar period of 1902.

This is certainly a record to be
proud ot.

We have still good openings for live
Agents. Write for particulars to

R. JUNKIN, Ass't Manager,

MANUFACTURERS LIFE INSURANCE COMPANY
Head Office, « « = Toronto, Canada.

CThe Dominion of Canada
Guarantee and Hccident Tnsurance €o.

Head Qffice, - Toronto

COVERING ALL POSITIONS OF TRUST

Accident Policies
Epecielly Adapted for Business or Professional Men

CEO. COODERHAM, J. E. ROBERTS,
President Cen. Manager

H. WALKER, Manager Province of Quebec
TeEMmPLE BuiLDING, MONTREAL

Tofal Funds in Hand over $20,040,000

Head ofMce NOTRE DAMEK ST,
CANADA Montrea!

INCORPORATED BY

ROYAL CHARTER

The London Assurance

N A. D. 1720
Upwards = = 180
of Years Old
W. KENNEDY

W. B. COLLEY ‘ Joint Managers.

INSURANCE AND FINANCE CHRONICLE.

THE CROWN LIFE

Insurance Company,

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

Hon. Henri B Rainville, Lieut.-Col. F, C, Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson,

STANLEY HENDERSON, General Manager, Province of Quebec,
Offices : Victorin Chambers 232 MeGill St.,, Montreal,
Reliable Agents can obtain liberal contracts upon furnishing satisfactory
references,

NORTHERN

Assurance Company of London. Eng.
Esrasuisnao 1886,
Capital and Accumulated Funds 1902) ... $44,635,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

Od FUNAS ... o vv coviiimmiriiiiiiississsisins 7,238,000
Deposited with Ciminion Covernment for
the Security of Policy Holders.............. 283,800
OANADIAN BRANCH OFFIOK ;
1730 Notre Dame Street, - Montreal

ROBERT W. TYRE, Manager

C. E. MOBERLY, Inspecior

; SK__More than half a Century.

st i

GULT O Mrx e

Has worked Successfully.

7;|-v:u4 mn-hi ;nnu who desire to make
DIRECT CONTRACTS

with this well established and progressive Com-
pany, thereby securing for themselves not oaly an
immediate return for their work, but also an
increasing  annual income commensurate with
their success, are lnvited to commusicate with
RICHARD E. COCHRAN, yd Vice President,at
the Company's Office, 377 Broadway, New York

JOHN P.MUNN,M D
Provdant
FINANCE COMMITTEE
JAMES R. PLUM,
Leather,
CLARENCE H. KELBEY,
Pres. Title Guar, & Trust Co

WILLIAM H. PORTER,
Pres, Chemical Nat, Bank “j‘

L. A. STEWART, Nanager, 150 St. James St., Nontreal, and Quebec Bank BulMding, Toronte.

 GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENaG,

HEAD OFFICE FOR CANADA
Guardian Assurance Building, St. James St.
MONTREAL.

Has the largost Paid-Up Capital

THE ﬁ"“l“ of any Company in the World
® o o

transacting & FIRE Business.

Subseribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - (5000000
£8.600,000

I d Funds B da - > . ®

Batablished 1621,

R P. HRATON, Manager




Continwed
Progress - -

B

~ During the last
v few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison of bbb
THREE SEPTENNIAL PERIODS,

Year Cash income. A smets Policies in foree
1851 $39.613 $58, 763 $ :
M8 263,001 066,919

1295 581,478 2,500,518 15, &
1902 1,270,840 5010813 30,927,961

A strong progressive Canadian Company giving ex
cellent returns to its policyholders, therefore making it
a desirable Company for agents to represent

THREE ACTIVE AGENTS WANTED.
THE NORTH AMERICAN LIFE
Assurance Company.
Home Offce TORONTO, ONT,
J L Bk L.GOLDMAN, A LA F.CA .,
P'resident Managing Director

W B Tavior, BA, LILLB.,
Secretary

INSURANCE AND IjINANCE CHRONICLE.
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toval-Victoria Life Ins. Co.
capiTar O O NP A 11000,000

Head Office MONTREAL

BOARD OF DIRECTORS
Prosident :
JAMES CRATHERN, Esg , Director Canadian Bank of Commerce
Vice-President @
FORKGET, President Montreal Street Railway Co

Vice-President :
MON. ROBERT MACKAY, Director Bank of Montreal

HON. L )

HON W MORTIMER CLARK, KO, 1L LD, Lieut. Governor Prov. of Ont
JONATHAN HODGSON. Kag |, Director Merchants Bank of Can
TREV.E M WAKDEN D D President Metropolitan Bank

.‘m.'-‘ Bank

GASPARD LrMOINE, ¥Hsg , Director
) d Cotton Mills (¢

DAVID MOKKICK ¥y estdent Canadian |
H. N BATE, ¥Esg. Director Ba ttawa
SMITH, Ksg, Director Merchants Bank of Canada
Medical Director
I G RODDICK, Esg, M D, F R C. 8
DAVID BURKE Esg A LA F 58S
Genera! Manager of the ¢

CHARLES |

mpany

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED nY

The Northern Life ASsurance Gompany

HAS NO EQUAL
It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet explaining it
JOHN MILNE, Managing Directer,
Head OfMce, London, Ontario

NOVEMBER 6, 10y
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ANGLO-AMERICAN

FIRE INSURANCE COMPANY

Head Office - McKinnon Building, TORONTQO
AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, 8480,100

P T the protection of Polloynoiders 54,634,690

8.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pros,
8. F. McKinnon & Co., Toronto, The T. Long Bros, Co., Collingw .«

ARMSTRONC DEAN, Manager,
Applications for Agencies throughout the Prov nee of Quebee

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

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office, - Manchester, Eng.
Canadian Branch Hoead Office, TORONTO.
JAMES BOOMER, T. D. RICHARDSON,
Manager, Assistant Managoer

HE right plans of Life Insurance, honest in pur-
puse, correct in principle, fair methods of deal
ing with policyholders and agents, impartial in treat

ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.,

Union ‘Mutuql I.ifq_ Insqr_ance Bo.

PORTLAND, MAINB.

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

Good Agents always welcome ; satisfactory territory open
for men of that stamp,

ADDRESS ;

HENRI E, MORIN, Chief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.
For Agencies ip Western Division, Provinee of Quebee and Eastert
1iario, apply to
WALTER |. JOSEPH, Manager,
151 St. James St, MONTREAL.

LAW_UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24 000 000.°°

Fire risks accepted on aimost every description of insurable property
Canadlan Hoad OfMce

112 8t. James §t. Cor, Place d'Armes, MONTREAL

J. E, E. DICKSON, Manager
Agents ughout C

e s e et e i i L C e e e e At
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4 Faatot \¢
SURANCE COM\’ A
HEAD OF'I’IC" - - TORONTO

RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE

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

oL

Losses pald since organization, $22,627,817.87

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. K BIMS, Secretary.

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

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

WESTERN

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 1881,

Head Office, - . . TORONTO

Capital ..

Cash A-uu. over .

Annual Ineome, OVer.i......
LOSSES PAID BINCE OIGAHI!A'HOI. $32.907,000

DIRECTORS !
Hon. GEORGE A. COX, President,
J. J. KENNY, Vice-President and Mamaging Director,

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

e ety AP

Mummmuydmun‘rmum
and the United States.
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Capacity

Sor business receives its speediest

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

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

ences.

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

Head Oifice ; Toronto.

e Onitario Elccident
finsurance Company

Reg to announce the Immediate issuc

o, an entire new accident po icy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

The Broadest, Most Unique and Bes
Contract of the kind ever icsuad.
A Model Policy.

Agents desiring {)lrtlull ars of this policy
at first hand will please address the Com
pany , immediately at either Tor.ato o1

Montreal.
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McCARTHY, OSLER, NOSKIN & HARCOURT

Barrioters, Rolicitors, €tr.
Home Life Bullding, - « Victoria Btreet
TORONTO.
Jobn Hoskin, K.O., ¥. W. Haroourt, W. B. Raymond,
H. 8. Osler, K., Leighton G, MeCarthy, K.C.,
D. L. MeOarthy, O, 8. Macinnes, Britton Osler, A, M. Stewart,

C.J Fuesr, K.C. ALEX. FALCONER, J. W.Co0K, A, R.MCMASTFR

FLEET, FALCONER, COOK & McMASTER

$drmtu. Barristers and Solicitors,

157 s, J Street,

ne

MONTIIAL

Joun 8, Marn, K.O, SELKIRK Onoss, K O,
ALBERT J, Brown, K C W.PRESCOTT SHARY,
K. C. MoMionakL,

HALL, CROSS, BROWN & SHARF
Advceates, Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 18M.

Total Assots - - 944,222,472.83
Invested Funds 23,000,472,83
Invested in Canada 2,020,040.60

Montres! OfMce: 117 8t. Francols Xavier Street
WALTER KAVANACH, Chie! Agentand Secretary,

RN |
Sk

Beoll Telophone Maln 771

F. W. EVANS ©O. R.Q.JOMNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS I BROKERS
1723 Notre Dame Street, Montreal
GENERAL AGENTS
ATNA INSURANCE CO., of Hartford
BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of Londen, Engiand.
MANCHESTER ASSURANCE CO,, of Manshester, Eng'and

HOME INSURANCE CO., of New VM

MOUNT-ROYAL *%"853¢% o
Authorized c.plul._ $1,000,000

HEAD OFFICE-Montreal
President, RopoLruE Foroxr, Vice-President, Hox, H. B, Ratxvicex

J. E. CLEMENT Jr., Geneval Manager
Reaponaible Agents wanted in Montreal and Prov, of Quebec.

MacECHEN & MacCABE,

Barristors, Sollicitors. Notariés Public, etc
Sydney, Cape Breton, Nova Scotla,

Call.

TRADE MARKS

PATENTS e
FETHERSTONHAUGH & CO,

Canada Life Building

Montreal.
Also Toronto, Ottaws and Washington

D. MONROE,
Coneral Agent for
BOYAL AND OTHER BRITIEN

INSURANCE ComPANIRS
COMNWALL, ONT,

HATTON & MCLENNAN
ADVOCATES,
Britsh Empire Building,
1724 Notre Dame Btreet,
MONTREAL.

J. Cassrx Harrow, K.C.
Fra womw MeLexxax, BA, BC.L

EDWIN P. PEARSON,

—AGENT e
Northura Assurance Compaay,
AXD
temtl Company
Orrices,

Adelalde 5t. Bast. TORONTO

» Real Estate, and Mining Business Recelve
Special Attention,

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
WINNIPRG, Canada.
J Srewarr Turems, K.C. FRANK H. Puirrsy
WiLLlAN J, TOPPRR, Guomam D, Mixty,
GorDoxN C. MCTAVISH, WALLACE MoDONALD,
Solieitors for the Bank nl Montreal, The Bank of British North Am-
oriea, The Merchants lu of Uuuﬂ.. Nat! lo-‘l
Canada Life A
MhancldlnyO.-g. 01""0
Bay Company, ete., The Ountario

Life Assurance C
Flour Illl-(}o Ltd,, The Hudson's
& Debenture Oo-ouy. ote,, ote

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Public, otc.
Offices : St. Paul Building, muru N. 8, and Royal Bank Building

YDNEY, d. B.
R. K, Harrls, K C., WAHnry LLB., O, M, Cakan, LL.B.,
H. B, Stairs, LLB., d. A" K. Rawiings, LL.B.

COable addres; H.ry " Halifax,

Codes: A, B, O, MeNelll's,
Heury,” Sydney. DA

rwhry. Lieber's

MEDLAND & JONES
GAENERAL INBURANCE AGENTS®
REramsuwring :

SCOTTISH UNION & NATIONAL INSURANCE 00
GUARANTEE COMPANY OF NORTH AMERICA
INSURANCE OOMPANY OF NORTH AMERICA.

CANADA AOCIDENT ASSURANCE 00,

e | e tibtsanr g TORONTO

™. 1087
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G A. STIMSON & CO
Investment Brokers,
Gooernment, Railtoay, Municipal k Industrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companies always
on hand.

INSURANCE AND FINANCE CHRONICLE
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A E, AMES & CO
BANKERS - - TORONTO.

Wi, | Securities

Bouds suitable for Deposit with Government Always on Haod

Eawin Hanson Willlam Hanson

Hanson Brothers

UANADA LIFE BUILDING . « « MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Raliway and Industrial Bonds
and Securities BOUCHT and 8OLD.

Investmeonts sultable for Insurance Companics and
Trust ostates always on hand.
'] of M 1 Bvoek
“ HANBON,

Oable Address :

24 and 26 King 8t. West, - TORONTO, CANAD*
DEBENTURES.
Government and Rail Bonds bo#lllldlold.

:n‘n sl;':;- supply bonds '\1 th o

ment.
8TOCKS.

New York, M 1, and Btook p dfor Onsb or on margin

and earried at the lowest rates uf interest.
H.O'HARA & CO.
30 TORONTO 8T, - - - - TORONTO.

Members of the irm—H. O’Hara, H. R. O'Hara (Memb Stook

Exchange), W.J OHMQ(ICINM Btoek Kxehange).
INSURANCE

S U N OFFICE

FOUNDED A.D. 1710.

HEAD OFFICEH

Threadneedle Street. -

= London, Ene, |

f
Transacts Fire business only, and is the oldest purely fire

office in the world. Surplus over capital and all liabilities
exceeds 87,000,000,

CANADIAN BRANCH:

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

This Company commenced business in Canada b)

depositing 300,000 with the Dominion Government '

for security of Canadian Policy-holders.

OVER TWO-AND-A-HALF MILLION
DOLLARS

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

“Prosperous and Progressive

* The Oldest Scottish Fire Office ™

CALEDONIAN

| HON, JOHN V, ELLIS,
Press,

RADNOR....

“ Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate to the taste.”

The Lancet London, Eng.

Radnor |s bottled only at the Spring.

FOR SALE EVERYWHERE.

CTHE ...

Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NCORPORATED A.D. 1880. CariraL, 8200,000,
Home OfMoe - Princess Street, Saint Jobn. N.B

DirOTORS.
ALFRED MAKKHAM
‘. Vko-l'nnlal.

| estden
HUN ﬂl{) 1 J.J. KENNY,

Vlu-hum.n Wostern Assce Co.)
'RI.DII(ILI J.U.KNOWLTON,
KER W, FRINK

A UOKI)UN llAVI'l'l’ Seoretary,

oo Uo.)
AL BXANI)III- P HAllNHIlI

We want to do your & &4 » »

PRINTING

We will do it quickly !

We will do it cheaply !!

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

i

(Incorporated 1

Insurance Co. of Edinburgh | MERCANTILE FIRE

FUNDS OVER $11,000,000,

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John G. Borthwick’
Manager, Hecretary

INSURANCE COMPANY.
All Policies Cuaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LivERPOOL

-
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Capital Paid-up, §2.887
Reserve Funds, - 3.0

THE ROYAL BANK -

BOARD OF I‘IH’(Y'

Thos. K. Kenny, Faq., Pres
Thos Ritchie, Fwg \u. Pres't
. vn.y Smith, Fag . . G. Rauld,

, Hon. Tavid Mackeen
Chief Evecutive Office, M 'n* m-l, Que,

E L. Pease, General Manager . W ' Tormance Superintendent of Branches
v

V. Brock, Inspector
Antigonish, N 8
Hathurgt. N B Branches . )
Bridgewater, NS gonisburg, €. B Pictou, N. S Sidney Victoria
Chatlottetown PEI Lunenburg, N 8, Pt Hawkeshury, ¥ s Toronto, Ont
Chilliwack, BC Maitland, N S Rexton, N M Tmro, NS
Dalhouste N B Moncton, N n Kossland, B Vancouver, RC,
Dorchester. N B Montres], € ue Sackville, N Vancouver, Kast
Fdmundston. N B Montreal Wst Endst Jo hu, N B End, B
Predericton, N 1. Nanaimo, B.C, ohn's, Nid Victona, B C,
Grand Forks, B O, aondic, NS Westmount, P.Q,
Guyshoro, N 8, summerside, p.e1. Weymouth, NS,
MHalifax, N 8§ sydney, CB, Woodstock, N.B
Londondery, N 8§
Agencies in Havana and Santiago de Cuba Cuba; New York, N Y and
Republic, Wash
The DOMINION BANK.
CAPITAL .. $2,083,868.00
RESERVE FUND $2,083,865.00
Directors.
K. OSLER, President
W D MATTHHEWS, Vice President
T. Eaton William Ince James ] Foy, KC
W R, Brock, A. W Austin
HEAD OFFICE, TORONTO.
Branches,
Belleville Guelph Napanee U xhridge,
Rrampton, Huntsville, Oshawa Whithy
Cobourg Lindsay, Orillia Winnipeg
Gravenhurst Montreal Seaforth

Queen Street West (Cor. Esther Street), Toronto
Queen Street Kast (Cor Sherborne
Ring Street Bast (Cor. Jarvis |,
Dundas Street (Cor Queen ),
Spadina Avenue (Cor, College
Drafts on all parts of the United States, Groat Britain and the Continent
of Burope bought and sold
Letters of Credit issucd available inall partsof Kurope, China and Japan

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

CAPITAL (Fully Paid Up) $2,000,000.00
REST 1,8685,000.00
BOARD O DIRECTORS.

GERO. MAY, President DAVID MACLAREN, Vite President
Henry Newell Bate John Burns Fraser Hon George Rryson,
John Muther, Henry Kelly Egan, Dents Murphy, George Halsey Periey

Head Office, OTTAWA, ONTARIO.

GEQ. BURN, Gen. Manager, D. M. FINNIE, Ottawa Manager,
L. C. OWEN, Inspectcr.
BRANCHES.
Alexandria, Ont Hawkesh'y, Ont, Ottawa, Ont Rat Portage Out
Arnprior, Ont Keewatin, Ount Bank nt Regina, N W T
Avonmore, Ont Kem eau St Kenfrew, Ont

Hrvce bk ont L Shawinigan Fulls
i ,||||l.r|v|P e tmt. Lar e
Carp, ont Mattawa sSmiths Falls, Ont
Colsden, Ot Mont Toronto, On
Dauphin, Man Maxville, Out Vankleck H
Emerson Man North Bay, Ont ) Winchester
Fort Coulonge Que Winnipeg, Man
Granby Que
nads, BANK OF MONTREAL
FORKEIGN At cw York ~Agents Bank of Montreal, National
Bank of Commen Bants National Bank  Roston-Natk
of t Kep ) Natior ank, Massachusetts National Bank
Cha Bank Montre ~t Merchants National Bank, Lon
don—Parr » Bank Limited.  Fr Comptotr National D'Escompte de
Paris. Judia, Chiss and Japan tered Bank of India, Australia apd
Japan

THE ONTARIO BANK.

votce is hereby given that a iy

I of THREE PER CENT. for the
men halt year h been  declared
pon the Capital Stock of 1) Institu
o 1 that the ime will be paid at
he Rani I s Branches, on and after
TUESDAY DAY OF DECEM

RER NENT

| Uransfer Rooks v e losed

v the 17th to 1} wth November
vs inclusive. By order of the
Raar

C. McGILL,
General ager.

THE BANK OF TORONTO.
DIVIDEND No. 95.
Notice |s hereby I‘I‘:-m":rl‘ LY d'%ﬂ

of Five |-er.’:°em L e
year upon ~up capl

Bank has this Jw been declared, u\d
that the same wi

1 be my-blo at the
Bank and #s Branches on after
Tuesday the first day of Dco-nbcr

The Transter Books will be closed from
the sixteenth to the thirtisth days of
Nevember, both days Inclusive.

The Anmual General Meeting of share-
holders will be held at the Banking
House of the Immmm on WMY.
the thirteenth day of January
The Chalr to be taken at Noon,

By order of the Board,

D. COU!?‘ON.

anager,
The Bank of Toronto, Toronto, 28th of
Ootober, 1

BANK OF NOVA SCOTIA.
Cogtiet INtS s l.\'ttlkl'ﬂlk‘ATl‘.D “i‘,."
Reserve Fund

82,000,000 60
. . . . 3,000 000 00
HEAD OFFICE, HALIFAX,
DIRECTORS,
Pavzant, President. CHARLY RCHIBALD, Vice Presitent
BorpeN, G. 8 CAMPRELL, J. WALTER ALLISON, HECTOR Mo INNES
General Manager's Office, TORONTO, ONT,
McLron, General Manager D. WATERS, Supt. Branches
Geo. Sauderson, luspector W, Caldwell, Inspector
BRANCHES
In Nova Scotia—~Amherst, Annapolis, Bridgetown, Dartmonth, Dighy
Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool, New Glasgow
North Sydney, Oxford, Parrsboro, Picton, Pugwash, Stellarton, Syiluey
Mines, Westville, Yarmonth i
In New Brunswick -Campbeliton
Newcastle Port Elgin,d St
sussex. Woodstock
In Manitobs and N. W, T.—Edmonton, Strathcona, Winnipeg
In Prince Edward Island-Chaslottetown and Summerside,
In Quebec —Montreal and Paspebiac,
In Ontarto - Amprior, Berlin, Hamilton, Ottawa and Toroato,
in New foun lan . —Harbor Grace and St. John's,
In Weat Indles - Kingston, Jamaica.
in Un'ted States—Boston, Mass., and Chicago, 111,

IMPERIAL BANK OF CANADA

Joux ¥V
RL

H.C

Chatham,
Andrews, St. George, St. John,

Fredericton, Mon 1o

Stephen,

OAPITAL Au.r:ouu'uo - $6,000,000

CAPITAL PA . 2,088,300

REST ACCOUNT .. ~ 2,680,000
mkxu‘un

T R Menirr,
Witniam Kamsay,

President, D. R, WiLk1g, Vice-President
KOBERT JAFFRAY, T. SUTHERLAND STAVNER,
Krias ROGERS, W, HENDRIE,

NHEAD OFFICE, TORONTO.
D. R. WILKIE, Genera! "an.’.r, E. HAY, Ass't General Manager,
W. MOFFAT, Chief Inspector.
BRANCHES IN ONTARIO,
Ingersoll, Ottawa, st. Catharines,  Ton
Listowel Port Colborne,  Sault Ste. Marte, Wel

Niagura } Wood
North Bay,
HRANCH IN QUEBEC,
MONTREAL
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,

Rat Portage, St. Thomas,

Hamilton,

Brandon, Man Nelson, BC Rosthern

Calgary Alta Prince Albert, Sask Strathcor
u.u!-v wk, B I‘vln;.x La Pratnie lrml(l.
Edmonton, Alta N

Ferguson, BA 1 k(..m- Assa \ulum L LHN
Golden, B o Revelstoke, B.C Wetoskiwin, Alla

Winnipeg, Mar
Winnipeg. Man , North Fad,
New York, Bank of Montreal
Paris, France Credit Lyannais.

Letters of credit issued negotiable at Brancfles of the Standard Nank of
south Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia

AGeENTs—London, Eng, Lloyd's Bank, Ltd

Bank of America

THE INSURANCE
and FINANCE

Chronicle

Peurisnen Every Fripay
AU 100 St James St., Montral

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

ESTABLISHED 1817. INCORPORATED BY ACT OF PARLIAMENT,
CAPITAL (all pald up) o . $13,379,240.00
Reserved Fund, .. .. .. 5 o.ooo.ooo.oo
Undivided Prom. ol e e 724,807.00

HEAD OFFICE, MONTREAL.
BOAFP_ OF DIRECTORS.

RD STRATHCON® AND MOUNT Hon
G., Preside 1, ¥
A. T I‘Anlxum Esq.

A DrUMMoND,
President
D8, Esq

E. B GREENSHI

Sik W MACDONALD R. B, ANGUS, Esq HON, RORERT MACK 4
James Ross, Fsq R. G, Remn, Esq
E. 8. CLOUSTON, Gemeral Mawacer,
H. V. MEREDITH, Assistant General Manager
A MacNtoeRr, Chief Inspector and Superintendent of Branches
lRAICNlI IN CANADA,

MONTREAL - - H, V. Merenrrn, Vawager
MTIRIO O\TARIO, Lower Provinees. British Colum i
Almonte Ottawa, Chatham, N B Greenwoo |
Belleville Perth, W Fredericton, N.B,, Nelson
Brantford Peterboro,  Seigneurs Moncton, N B, New Denv
Brockyiile, Picton : St Br, st {nhn. N.B, New West
Chatham Sarnia, Point St.Chs, Amherst, N 8, minster
Cornwall Stratford, Quebec, 4.l : I NS, Rossland
Deseronto St. Marys, ' - Vanconver
Fort William, annlllu. Manitoba & AWT \)\lm\, N.S. Vernon
Goderich, " Yonge St.  Winnipeg, Victoria,
Guelph Branch N,

Hamilton, Wallaceburg Calgary, All
Kingston, l.l(hhn-lm
Lindsay, Alta
London Regina, Assa

IN NEWFOUNDLANT
In GreaT BraTAIN: LO

KL
In THY

Agents, 55 Wall Street, CHICAGO, BANK

0

BANK
Bav
Proy
S

Bankr

The

ST HI\IIN S,
Al

‘LD, BANK OF MONTREAL
ON, BANK oF MONTREAL, 22 Abchurch Lane
ALEXANDER LANG, Manager
U'NITED STATFS : NEW YORK, R ¥V HEnnes, and | M Griara
MONTREAL, ] W. by (

RADY, Mawmager.
RS IN GREAT BRITAIN : LONDON, Th nk of England, The U jon
1k of London, The London and Westminster Bank, The National

incial Bank of England, Liverpool, The Bank of Liverpool, Lt
stland, The British Linen Company leL and Branches
RS IN THE UNITED STATES . NEwW "he lonal City Bank

Bank of New York, NNBA. The Nulin

of Comn erce in

1
New York, Boston, Merchants National Bank, J. B. Moors & Co

Brrvaro, The Marine Bank, Buffalo, San FRANCISCO, The First

Nat

ional Bank, The Anglo Californian Rank

THECANADIAN BANK
OF COMMERCE

With Which Is®Amalgamated

The Halifax Banking Co.

PaiD-uP CAcITAL - $8,7:0.000
ResT ., od - 8,00m000

HEAD OFFlCE H TORONTO
HON. GEO A, COX, President B E. WALKER, Genersl Manager

London (England) Office, 60 Lombard Street, E.C,
S, CAMERON ALEXANDER, Manager

Montreal Offee, F, H. MATHEW SON, Manager

rw York Agency - 16 Exchange Place
WM, (“(r\‘ and || B WALKER, Agents

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

vy Dunnville Parkhill Forento (s offices )
Barric Fort Frances Peterboro Toronto Junction
Helleville Galt I'ort Perry Walkerton
Berlin Goderich Rainy River Walkerville 4
Blenheim Guelph St Catharines Waterloo
Brantford Hamilton sarnia Wiarton

Cavuga London sault ste. Marie  Windsor
Chatham Montreal seaforth Woodstock
Collingwooxd Orangeville SHmeo

Dresden Ottawa Stratford

Dundas Paris Strathroy

Bankers in Gieat Britain
Ture BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS
BANK LisiTen. THE UNION OF LONDON AND SMITHS BANK, LTD

Panl ere anc Chief ( orresponc ents In the United States,

The Americon Fxchange National Pank, New York ; The Fourth Na
tional Bank, New York : The First National Bank, Chicago ; The North
ern Trust Co, Chicago : The Bank of Nova Scotia, Poston: The Marine
National Bank. Buffalo: The Commercial National Bank, New Orleans
The People's Savings Bank, Detroit | Commercial National Bank, Detroit

Bank of British North America.

Establi

shed in 1836, Incorporated by Royal Charter in 1840,
Capital Paid Up .. $4,866,667.
Reserve Fund .. . . 1,808,000,

Lonoon Orrice: 8 GRACECHURCH STREET, E.C.

COURT OF DIRECTORS.

H BRonry M. G.C GLYN H J.B. KeNbaul
JouN Jamis CARTER RicHarn H GLysN FREDERIC LUBBOCK
HENey K FARRER HOARE GRORGE D, WHATMAN
\ (. WALLIS, Secret y. W. S GorLosy, Manager
Heao OrFrice in CanaDa: ST. JAMES ST., MONTREAL.
H STIKEMAN, Gen. Manager J. Eumsiy, Supt. of Branches
H, B. MACKENZIE, Inspector,
Branches in Canada.

L0 Quebec Nova Neotia British Columbia
O Montreal Halifax Asherolt
Brantford St Catherine Greenwood
Hamilton Street Nanitoba Kaslo

t Longueuil Rossland
Junction (Sub branch) Winaipeg Vancouver
Brandon s
. Quebec Reston Victoria
branch)
- Savis North West Territories
e Falls (Sub-branch) Yorkton
Kingston Rosthern Yokon Terr,
Ottawa sparks Street  Sew Brawswick Duck Lake, Sub
sub-branch) branch to Ros Dawson
St. John thern
Fredericton  Hattleford
ot Estevan
Agoncles in the United States.
New York,

52 Wall Street, W, Lawson and J. C, Wrisu, Agents

SAN FrANCISCO
nsome Street, H. M. ) \l;\lu HAEL and J. R AMuUROSE, Agents

LIS
Merchants l,u.m .m-l Trust Co,

N BANKERS: The Bank of England  Messrs. Glyn and Co
N AGENTS ¢ Liverpool--Bank of Live vr-vl Scot land-—-National
~otland, Limited, and branches.  lreland—Provincial Bank of
Limited, and branches al Bank lmllcnl and branches
'nion Bank of Au-lu!u New Zea {—Union Bank of Aus
China and Japan—Mercantile Bank of India, Limited. West
ninl Bank ris—Credit Lyonunais. Lyons—Credit Lyonnais
~ues Circular Notes for T"\’fl‘!ll available in all parts of the
« Drafts on South Africa may be obtained at the Bank's Branches,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1858,

HEAD OFFICE, MONTREAL.

Clpltll Authorized . . . $5,000,000
ald Up v 7,886,420
Reserv . X b 4
sorvo Fund - 2,720,778
BOARD OF DIRECTORS,
WM, MoLsoN MACPHERsON, Prosident S 11 Ewing, Vice President,
M. Ramsay I P CLEGHORN,
H. MARKLAND Morson, Ly Cor. F, €. HENSHAW
WwWm « MUINTY )
Jasmies Brotor, Gen Manager
A. D Durxvorp, Chicl Inspector and Superintendent of Branches,
W. H. DrRAPER, . Lockwoon, W. W L. CmirMaN,
Inspector, Asst Inspectors,
BRANCHES,
Acton, Que Mensall, Ont sorel, P Q
Alvinston, Ont Highgate, Ont Jacq. Cartier 8q. St \lu» % Ont
Arthabaskn Que,  lroguois, On Mortisburg, Ont. St Thomas, Ont
Avimer, Omt Kingsville, Ont Norwich, ont Toronto, Ont
Brockville, Ont Kunowlton, Que Othwa, ont i) nto Jet, Ont

Calgary Alta
Chesterville omt

Owen Sound, Ont. ‘Frenton, Ont
Port Arthur, Ont. Vancouver, B.C

Chicoutimi, Que Montreal, Que Quebee, Que Victortaville, Que
Clinton, Ont " st Catherine Revelstoke, B Waterloo, Ont
Vxeter, Ont street Rulgetown, Ont Winnipeg, Man
Frankford, Ont Montreal Market Simooe, Ont Woodstock, Ont,
Frase rville, Que & Harhor brohe smith's Falls, Ont

Hamilton, Ont
AGENTS IN GREAT BRITAIN AND COLONIFS

London and Liverpool < Parr's Bank, Ltd Ifcland —Munster and Leinster
Bank, Ltd. Australia and New Zealand < The Union Bank of Australia,
Lid. south Africs <The stan lard Bank of south Alrica, 1Lud

FOREIGN AGENTS

France—Socicte Generale.  Gormany—Deutsche Bank.  Belgium, Ant
werp—La Banque d'Anvers. China and Japan—Hong Kong and Shanghai
Banking Corp'n.  Cuba~HBanco Nacienal de Cuba

AGENTS IN TH. UNITID BTATES
New York—~Mechanics’ Nat. Bank, National City Bank, Hanover Na

tional Bank, The Morton Trust Co. Boston-—-State Nattonal Bank, Kidder
Pealarly & Co Portland, Main Casco Nat. Bank Chicago = First
National Bank.  Cleveland —Commercial Nat Bank 1 hilade lphia
Foarth St National Bank, Philadelphia National Pank  Detioit—State
wings Bank Buffalo < Third National Bank Milvvankee - Wisconsin

Bank of Mjlw « Minn |
Secomd National nk. Butte Mont
San Francisco—Canadian Bank of Commerce
Bank of Commeree.  Seattle, Wash. - Seattle Natioral Bank

Jo Collections made in all parts of the Domindon, and returns promptly
romitted at lowest rates of exchange. Commercial Letters of Credit an
Travellers' Cireular Letters issued, available in all parts of the Vorld

First  Nationa

got -~ Cunaciag
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M, BEATTY,
PRESDENT.

W.D. MATTHEWS, FREDK WYLD,

VIEE-PRESIDENTS

DIRECTORS:
HON.SIKW_ P HOWLAND S, NORDHEIMER, Esq., GEO, MITCHELL, EsQ, CHAS. H. GOODERHAM, Esq,
HON. JAS YOUNG, A.MCLEAN HOWARD, Esq. E. B. OSLER, EsQ JOHN ] LONG, EsgQ

W C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN OFGANIZATIONS
J. TOWER BOYD, SUPSRINTENDENT OF AGENCIES, TORONTO.

DOMODONALD, MANAGEN, WINN I C K KFRK, Spey Taeas , WiNnirss G W PARKER, MAxAGER roR N. B, 87 Jonx.

WL JONNETON, ADVIe RY DIRRCTOR, MONTREAL, F W GREEN, Maxaark, Mxxico, D ¥ TR TILLEY MANAGER, KINGATON, JAMAICA, W. 1 L

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

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

Capital and Assets 5 . . o . $2,612,387.81 _g‘

Surplus to Policyholders . . . . . 1,087647.38

Paid Policybolders in 1902 . . . £ 20141168 ;
MOST DESIRABLE POLICY CONTRACTS. !

DAVID DEXTER, J. K. MCCUTCHEON, ‘
President and Managing Director, Supt. of Agencies ‘

1 H. RUSSEL Popmm * =+ -  Provincial Manager.

Publish=d by R. Wilson-Smith, at 160 St. Jamcs Street, Guardian Building, Montreal,
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