The Whronir

& W inance.

ESTABLISHED JANUARY: 1881

Fnsnvince

R, WILBOK-3MITH,
Proorietor,

e ——

vor. XX1I. No, 52

MONTREAL, FRIDAY, DECEMBER 26. 1902,

PusLISHED EVERY FRIDAY

. TER— B —————i

SinoLe Copy - -
ANNUAL SUBSCRIPTION = $2.00

A remarkable accident case has ciuse.

A Salutation : : :
St considerable amount of discussion
One, Captain McClanahan, in shaking
hands with an old friend received a gtip that troke
one of the bones of his hand. Cancer set in which
rendered amputation of the hand necessary. The
cufferer held an accident policy assuring indemnity
for the loss of a hand by an accident, The
problem is, was the necessary act of amputation
such a form of accident as entitled the loser of his
hand to the indcmnity provided by his accident
policy?  One thing is certain the man would have
lost his hand if it had not been amputated, and prob-
ably his life, by the cancer spreading. It seemsa
somewhat narrow viow to deny that the hand was
lost by an accident, for the owner would have re-
tained it but for the accident by which it was in-

jured.

D

The projected scheme by which the
Prudential Insurance Company was
to acquire a large amount of stock
in the Fidelity Trust Company, and other arrange-
ments to be effected by which these organizations
would become practically one concern, has been
nipped in the bud by an injunction having been
issued by the Vice Chancellor of New Jersey restrain-
ing the directors and stockholders of the Prudential
from making this proposed investment, After careful
consideration and consultation with its legal advisors
the Prudential has decided to accept this decision
and not to appeal. The primary motive is alieged
to have been a desire to secure that the managerial
control of the Prudential Insurance Company should
be vested in a corporate body, so as to remove the
risks attendant upon the change of officials by stock-
holders. There is an old fable intended to show
that those who from self-distrust, pusillanimity, or

A Prudential

Decision.
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marked fear of the future abandon their natural right
of self-government, are very liable to fall under worse
evils than those they seek to escape.
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Gazette  On 3oth November the gross debt of

Canada was $368,484.472 against $358,
462,077 at same date 1901, The assets were $103,-
252,328 against $92,047,353 last year, The ret debt
stood at $205,232,143 as compared with $2606,414,-
723 on 30th Nov., 1901, a decrease in the debt since
then of $1,182,580

The public revenue receipts up to 30th Nov. last
as compared with previous year were as follows i=—

Items.

Nov. 1902, Nov. 1901,  Increases,
$
Custom® . oes sasvsassss 13,262,000
FXCIS€. con sosa srrevans 1,700,183
Post OMce . coves connns 1,355,000
Public Works. . coeee 2,168,540
Miscellaneons,coe voeee 1,066,163

23,141,976
16,200 847
5,286,226

Total Revenne ...ve

Expenditure oocoeoeee
do on Capital acet..

e .

19,734,020 21,486,072 4. 1,762,052

Total Expenditare...

The amount of Dominion notes in circulation on
joth Nov. was $34.372,440. The Post Office
Savings Bank held $42,654,015 at credit of de-
positors, and the Dominion Government Savings
Banks, $16,122,420, making together a total of
$58,776.445 deposits in the banks of the Govern-
ment, which constitutes a portion of the public debt.

B

Whether a large variety of insurance
plans is helpful in secuting business, or
harmful is a debatable question. Judg-
ing by analogy it would appear as though a wide
choice stimulated applications, just as a store where
there is an extensive stock attracts more buyers than
a small place where the choice of goods is limited,
At the same time it must be embarrassing to some

Insurance
Varieties.
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who are inclined to insure to have to select a plan
out of so many presented for their acceptance. The
following schedule of different forms of policy con-
tracts was given in a paper read by Mr. Morris Fox,
Actuary of the New Zealand Government which
conducts a life assurance business : —

Guarantesd dividend polley.
Three per cent. inoome poliey.
Jrouble endowment insurance
Half endowiment lnsurance.
Inereasing insurance.

Pension insurance,

Heversible premiam insuranee
Heturn premium policy

Tontine insurance

CHILORY NS INSURANCE

POl FANILY PROVISION.
Whole of life lusurance,
Limited premiums
Absolute insurance
Reducible premium insurance
Kumpiary of insarance in foree
fwo modern variations
Assessiiont insurance
Demand for cheap lusurance
Without profit insurance,
lb-lrrml‘muu policies,
Menewable term policies
Credit lusurance.

Hall premivm method
Iseounted bonus policies

¥d "

Deferved lusuranes
AXNUITIES

Tmmediate

Enlargeable term [nsuranee. Deferred.

Reversionary aunuities . MISCELLANEOUS,
Protective annuitios. Monthly nium policies
Tustalment policy. Withow feal examination
Continnous instalment poliey rance

Term in

Joint 1ife insurance,

Contingent suryivorship.

Last survivor insurance.

Istue insurance.

With loaus on morigage.

Life insurance with health of acels
dent insuranee.

‘Twenty yoar convertible insurance

Youd.

LAVE INSURANCE AND INVEST MENT

Eundowment insarance

American mm,--lnll.m_

Guarantel 4, 5 or 6 per cent, invest
went Lsurance,

Trust certificates.

el I

PROSPERITY THROUGHOUT WESTERN ONTARIO.

NOTES FROM THE CHRONICLE'S REPRESENTATIVE,

Qur rep-esentative returne ¢ yesterday from a pro-
longed tour through Western Oatario where he in-
terviewed most of the managers of the fire and life
insurance companics, of the banks, and the loan
companies, with other business men. The fire insur-
ance managers all reported increased business, and
satisfactory profits, which, however, will be insufficient
to cover the heavy losses of previous years. The
managers of the leading life assurarce companies
reported enlarged business. The banks have had an
excellent year, as is shown by reports already pub-
lished. The loan companies have had a satisfactory
year. They will be fewer in number in the near
future as several absorptions anl amilgamations are
likely to be effected next year,

Mr. Kenny, of the Western, reports the year just
closing, has been one of the most prosperous in the
history of his Company- We are glad to know that
this well.managed and highly honourable Canadian
institution is so flourishing. Mr. P H. Sims had
also an excellent report to make of the British
America's operations for the year. Mr. Blackburn,
of the Sun Insurance office, was looking well and
happy over the year's business. Mr. Boomer, of
the Manchester, while not doing as large a business
as he would wish, has still done a safe an profitable
one during the year.

Geveral non-tariff companies report having had
a profitable year. The Anglo-American states that
its premium income for 1902 will amount to $325-
000 ; the London Mutual reports an income of ove
$400 000, and the Equity and others, satisfactory
results of the year's operations.
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Mr. J. K Macdonald, Confederation Life, reports
a considerable increase over last year's business,
which might have been still much larger had the
Company departed from its usu 1l conservative policy.
We are also glad to learn that the North American
Life continues to make steady progress under the
wise administration of Mr. Wm. McCabe, who is ably
assisted by Mr. L. Goldman, Our representative
did not have the pleasure of meeting Mr. E.
W. Cox, of the Canada L.ife, when in Toronto,
but we understand the year's business will
show an increase of about one million dollars.

Among the other companies mking steady pro-
gress is the Imperial Life which expects to close the
year after writing , business to the extent of $4,000,-
000. The following companies will all show an in-
crease over last year:—Nation | Life, Continental
Excelsior, Northern and London Life. The Ac-
cident Guarantee compinies have also done well
this year. The leading business establishments
and financial institutions in Toronto sp=ak of
1902 as pavirlg been one of unusual prosperity. In
Toronto the Bink of Nova Scotia is erecting a
pandsome building on King Gt. The King Edward
hotel will be opened in My an | gives every promise
of being a notable addition to thosee of the Queen
City.

Our representative was ¢sp scially impressed with
the evidences of great prosperi'y in London, O it. The
city has many fine stores, well built, and thorouzhly
up to date. The local fire business has been more
favourable than in other cities. London his excel-
lent fire protection. [he whole city bears evilences
of prosperity prevailing amongst all classes. The city
has two strong loan companies, the Huron and Erie
and the Ontario Loan ani D:benture Company,
both of which enjoy a large measure of public con-
fidence throughout Western Ontario.  The cigar
industry in London is the second largest in Canada.
There is, however, a great need for a good hotel,
worthy of so prosperous and so beautiful a city.

The opening of new oil wells in the Chatham dis-
trict is exciting sanguine hopes of enlarging the
business of that part of Ontario. Chatham is a
lively, thriving, attractive town, and its people seem
to be in comfortable ~circumstances. Windsor is
doing a large business, and its commercial attractions
are appreciated by residents in Detroit, between
which and Windsor there is a continuous ferry service.
The general conclusion arrived at by our representa-
tive after several weeks' observations and interviews
with business men is, that in 1902 Western Ontario
has bad an exceptionally prosperods year, and the
basiness men generally are anticipating a successful
New Year, which, we trust, they will have and share

with all Canada.
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INSURANCE INSTITUTE OF MONTREAL.
TWO INTERESTING PAPERS READ.

A meeting of the above Institute was held on the
18th inst.,, the President, Mr. Hal Brown, in the
chair. There was a very fair attendance considering
the numerous other attractions that appeal to “young
men's fancies,” and some old ones also. The Pre-*
sident stated that, the governing council had decided

, to continue holding the meetings and classes in the
rooms of the Natural History Society, as more suit-
able ones had not been found, He announced that
the classes had been well attended and much interest
shown. He called upon M.T.L. Morrisey to read his
paper on * Tariff Associations and the Public Weal.”
The author defended the fire companies from the
common charge of exacting too heavy rates, sup-
porting his plea by references to the reports of the
Superintendent of insurance and to the record of the
disastrous conflagrations at Hull,Ottawa and this city.
In regard to the companies having as alleged, formed
a combine, to raise rates, it was stated, that this
was done in order to acquire the requisite data for
fixing rates, which no one company could obtain
as economically as was done when they worked
together for this purpose. He argued that were
there no joint action each company would have
more expenses to meet and, therefore could not pro-
vide insurance at as low a rate as when these expenses
were saved by a combination, The effect of under-
writers having an association was declared to be
rather more favourable to low rates than high ones,
and therefore the so-called insurance combine was
quite as much in the interest of the public as in that
of the fire companies. As Mr. Morrisey's paper is
one of interest to underwriters and well calculated
to be of much service in removing prejudices against
the fire companies, we give it in full in this issue.

A second paper was read by Mr. Ross, C.E, an
electrical expert, who, by means of a board wired to
exhibit different styles and methods of electrical in-
stallation, showed what were the special dangers of
electric wiring and by what arrangements these
could be averted. The paper was somewhat techni-
cal, but Mr. Ross succeeded in making it quite clear
as to what dangers were caused by bad work in elec-
trical installations, He protested against the system
of accumulating the wires of various services in the
public streets, which, he declared, were a source of
grave danger to adjacent buildings. One location
near the Board of Trade building he especially re-
garded as a danger point owing to the excessive
number of wires crossing each other conveying
powerful currents that were extremely liable to be
diverted into channels where they would be highly

dangerous. He showed by the apparatus an exhibit
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how electric wires which, when undistured, were safe
conductors of the current, because of their being
wrapped in cotton, became dangcrous'through this
non-conducting wrapping being torn off by a nail
driven into the wall or becoming abraded in some
other way, so that the wire became exposed and
left the electrical current a free course to escape.
He showed how such an exposed wire might become
dangerous through moisture settling upon it, or by a
current from such an exposed wire coming into con-
tact with some material that was readily flammable.
A paper of this class would be of great service pub-
lished in a cheap form, illustrated, as diagrams would
be required to render it fully intelligible to the
general reader.

After reading his paper Mr. Ross answered a num-
ber of practical questions put to him by Mr. E.P,
Heaton, Manager of the Guardian, in regard to the
various risks caused by electric wiring and the electri-
cal supply of power. One of these was, as to the
relative risk, from a fire insurance standpoint, of
power supplied by steam, and power provided by
electricity. - Mr. Heaton asked whether the under-
writers were justified in fixing rates that discriminated
in favour of electricity ?  Mr. Ross stated his judg.
ment to be, that such discrimination was justified, as
the risks attendant upon a service of power from a
steam engine were much greater than those involved
in a supply of electric power The replies and
explanations of Mr. Ross excited great interest and
called forth the remark that his paper wasone of the
most valuable yet delivered before the Institute.

The readers of the papers were accorded a cordial
vote of thanks, moved by Mr. David Burke, seconded
by Mr. James McGregor and supported by Mr. E. P,
Heaton, The President intimated that a class for
the study of electricity might be formed under
charge of Mr. Ross.

——

THE BRITISH AMERICAN GRANTS A BONUS
TO THE STAFT.

The British America Assurance Company, follow-
ing the example of the Canadian Bank of Commerce,
has voted a bonus of 10 per cent. on the salary of
cach member of the staff. In a circular addressed-
to them the directors wish it to be understood that
this is not to be held as establishing a custom ; but-
they realized that, owing mainly to an increase in
the price of fuel, there has been a considerable
advance in the cost of living. The Company having
had a satisfactory years business the directors
decided to recognize the timely services of the staff

by the above liberal grant.




1660

INSURANCE AND FINANCE CHRONICLE.
—= == i

DeceMseR 26, 1902

MARRIAGE FROM

In our issue of 28th November last some interest-
were given for which we
per contributed to *The
Those

ing and valuable tables
were indebted to a pa
Frederick L. Hoffman.
usive evidence that the general
differs considerably
and the widowed.

deals with the specific
hich are attributable ‘the
shown to exist by the

Spectator " by Mr.

tables furnished concl

death rate of married persons
b | from that ,of the single
further paper the author
¢ causes or discases to W
1 varying rates of mortality
tables already published.
Fb“ The social customs ol

decided tendency to place o
marriage, so that the average age when you
wgettle down"” as Benedicts is now higher than in
question of the relation of
th is one of far
han is generally known.

marriage to mortality and to heal

i\ years gone by. The
k,.

more serious import t

AN INSURANCE STANDPOINT.

f the present day have a
bstacles in the way of
ng men

Parallel with the movement to postpone marriage
far on to mid-life there has developed a movement
of mental deterioration and aberration with the
evidences and the causes of which the medical
faculty are familiar. A professional treatise on this
topic was published some years ago by one of the
leading physicians of England in which a distinct

1 cau<al relation was demonstrated to exist between

the normal conditions of a mature life unduly pro-
longed in a state of so-called “single blessedness,’s
and brain disorders, with a consequent lowering of
the vitality, Postponing marriage for reasons of
economy has ended in innumesable instances in
reducing the earning capacity, and keeping un-
developed a young man's latent force, energy and
ambition by the stimulus being lacking which arouse
these powers. Without acquiring absolutely vicious
habits a single person is very apt to fall into a way
of life that, from a health standpoint, is *“dis-

~COMPARATIVE MORTALITY
(AGES 15-4-RATE PER 1000).

OF THE SINGLE AND MARRIED)

11 ~OUMPARATIVE MORTALITY OF THE MARRIED AND WIDOWED

(AGES 15-41—RATE PER 1000).

f
i‘ Oauses of | eath. MALES, l“ FEMALES, Causes of Death. MALES, ¢ FEMALES,
jt ¥ - |
| Rel. Mort. Rel. Mort.| Rel. Mort. |Rel. Mort.
i . Mar of ‘of Mar | Wid-
i Diseases single] MR | et ied. 8| M| ted | Dissssss. ans. | Yowed|widirwed ” ‘ - \wuo:'d.
it e s I
"
hf Consumption . eees 292 | 2,08 712 ‘l 2.23 | 2.38 1,067 Cons umption. ... 2.08 | 6.67 3,207 || 2.38 3.57 1,600
¢! Cancer, LUmMOr.cee: 0.09 | 0.19 2,111 || 0.14 | 0.45 3,214 ||Cancer, tumor ... 0.19 | 0.42] 2211 0.45 | 0.86 1,889
i Nervous . covsanes 0.61 | 061 1,006 || 0.41 0.61 1,244 ||Nervous.ooess oee 0.61 | 1.36 2,213 || 0.51 0.9% 1,864
g Cureulatorye eeeess| 0.86 1 0.07 1,036 || 0.44 | 0.68 | 1,546 Circulstory ... .| 0 67 | 1.63 2,869 || 0.68 | 1.06 1
- Digestive..oousvess 054 | 0.56 1,087 || 0.46 | 0.76 1,662 anﬂivo veseasees| 0.56 1.00 1,786 || 0.76 0.96 1,26
e URIDATY. soss cosee 0.45 | 0.53 1,178 || 0.31 | 0.65 1,007 ||Urinary coees s eeee 0.63 | 1.24 | 2,339 0.65 | 1.01 1,564
) Suicidescesee . 016 | 018 1,200 || 007 0.07 1,067 ||Suicide..os savaees 0.18 | 0.52 2,889 0.07 | 0.08 1,143
it ————————— om— o -
ik 111, —COMPARATIVE MORTALITY OF THE SINGLE AND MABR |V.~COMPABATIVE MORTALITY OF THE MARRIED AND WIDOWED
H (AGES 45-64-RATE PER 1000). (AGES $5-64—RATE PER 1000).
b Causes of Death. MaLES. t FEMALES. Causes of Death. MALES. FEMALES.
; PRI el 1 BUHLANE iRt
e Rel. Mort, Rel. Mort. |Rel. Mort. Rel. Mort.
; Single,| Mar of s Mar | Wid- | of n | W of
i 81| “ried. | Married. ‘ - ‘wufm —— ried.| owed. widowed. Widowed.
| v | ‘
5.65 | 2.23 396 I 2.36 | 1.54 \ 953 (Consumption. .eee. 2.23 | 4.87 2,184 || 1.54 1.89 1,227
1.56 | L.36 RIT 1 2740 254 927 ||Cancer, tumor ... 1.36 | 2.16 1,688 2.54 | 2.92 1,150
4.01 | 2.86 73| 337 | 2.4 724 ||Nervous . ..oovevess 2.86 | 4.94 1,727 || 2.44 3.69 1,612
» 445 | 288 636 || 2.74 | 2.46 898 ||Circulatory .. coeee 2.83 | 5.61 1,982 || 2.46 3.66 1,484
| 1.78 | 1.56 876 || 1.28 | 189 | 1,006 |[Digestivescoes coee 1.66 | 2.39 | 1,832 || 1.39 1.68 1,187
! 3.83 | 2.32 606 || 2.04 | 1.69 898 |UrIDAFY oooeeees -+ 2.33 40| 1eor |l 169|260 1,479
! 0.56 | 0.36 643 || 0.11 | 0.08 545 |[Suiede. e unerees 0.3 | 0 ¢8| 1889 || 0.06 | 0.07 | 1,662
¥.—COMPARATIVE MORTALITY OF THE SINGLE AND MARRIED |V, —~COMPARATIVE MORTALITY OF THE MARRIED AND WIDOWED
| (AGES 65 AND OVER—RATE PER 100) | (AGES3 65 AND OVER—RATE PER 1000).
! o |
Causes of Death. MaLxs PruaLzs. || Causes of Death. Matzs. FuaLES.
: Rel. Mort el, Mort || T e T [k Mort. Rel. M
ort ort.
Diseases. Single.| Mar. of ) M. of isenses. M- | Wi of M| w
"6 " ried Married. - ried. "“wuwu Widowed.
———— f— e | e | s
Consumption. ....: 6.04| 244 404 || 2.96| 2.36 797 [|[Consumption. ..... 9 44| 3.12( 1,218 2. 2.13 903
Cancer, tamor ....| 5:33| 4.13 716 || 5.37| 6.33| 924 [[Cancer, tumor. o3l osel nun || 5.33 4.92 923
> Nervouseees eaves: 1704 13.68 803 || :5.51 | 10..76 768 H Netvous. ... 3.65] 19.6'| 1,426 11.76] 14. 1,260
Circulatory. «esss 17.35 1 15,02 760 || 11,86 9.79 844 ||Circulatory 3 02| 17.78 1,366 9.79] 12,32 ' 257
Digestive covecses 4.55 | 407 295 || 3.52| 3.98| 1,122 |{Iigesuve . 401 4.64 1,140 3. 4.'1 1,041
Urinary.eeeseoess 1231 934 759 || 6.86| 452 171 |[[Urinary 9.34 12.64| 1,863 4.520 6,011 1,102
Buichle sees cover 031| 04l 522 || 0.13| 0.08 616 |[Suicide.. ... 0.4'| 0.69 1,63 0. 0. 1,126
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sipated,” that is; it dissipates the moral and physical
«trength which are developed and most cffectively
maintained in the jstate of marriage. The very
wrinls, sacrifices, privations and responsibilities of
that condition have been the foundation stones upon
which fortunes have been built and lives of the
utmost dignity and service to mankind,

We will now refer to Mr. Hoffman's tables, and give
a synopsis of his comments and explanations :—

Table No. 1 shows that the lower death rate from
consumption amongst the married males more than
counterbalances the higher mortality from other
causes. Cancers and tumours are shown to be quite
excessive among the married when compared with
the unmarried. Not quite the same general conclu-
sions apply to married females, who are shown to
have experienced about the same mortality from
consumption as the unmarried, but a very much
higher mortality from cancer and tumour,

Table No. 2, relating to mortality of the widowed
at 15-44, shows the death rate of the widowed to be
higheg from all causes than that of the married among
both sexes.

Table No. 3 shows the mortality of married males

from all causes is below thatof the single at ages
45-64, which applies also to females with the
slight exception of their having a higher mortality
from digestive disorders. This exception we believe
to arise from the neglect of out-door exercise amongst
marsied women,
“ Table No. 4 tells its own story of the increased
mortality amongst those who have lost husbands or
wives. To the deprivation of home comforts and
protective influences, combined with the depression
of bereavement is doubtless attributable the un-
favourable exhibits of this table.

Table No, 5 shows the mortality of the married at
65 and over is considerably less from all causes than
the single. The “old” bachelor has nothing like
such.a chance of longer life as the married man, and
the aged spinster’s outlook is far less bright than that
of her married sisters.

The tables prove conclusively that the married
suffer less from the storm and strain of life than the
single. By a merciful provision of Providence the
days of the bachelor are shortened ; consequently, as
an insurance risk, he is not the most desirable.

el
ELECTRIC WIRING RISKS _HOW TO OBVIATE
i THEM.

In reference to the remarks made by Mr. Ross in
his pgper read on 18th inst, before the Insurance
Institute of Montreal, we repeat what has been said

over and over before in this journal, that the only

efficient plan for obviating the risks of electric wiring

NCE AND FINANCE CHRONICLE.
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would be to have an Inspector appointed with
authority from the City Council to examine all ;
installations and enforce such regulations as safety
demands. Such official must have legal authority or
he would bz useless. Mere recommendations and
complaints are of no avail, The matter is too
serious to be played with. The official appointed for
this duty should have power to prevent defective work
being carried on, and power to compel defects to be
remedied. The fire insurance companies desire to
have regulations put in force for reducing electric
wire risks to a minimum, Property owners also have
a direct interest in this being done; the whole city
indeed, is interested in any measures that will reduce
the fire risk. Such an Inspector, whose appointmeat
we have again and again advocated, might be paid in
part by the City Council, part by the fire companies,
and fees charged for his services would cover the
salary outlay.

el

THE ANGERS SUIT AGAINST THE MUTUAL
RESERVE FUND LIFE ASSOCIATION.

The Court of King's Bench sitting in appeal de-
livered judgment on the 23rd inst. in the suit
brought by Hon. A. R. Angers to recover $6,500..
alleged by him to have been paid by him to. the
Mutual Reserve owing to their “false and fradulent
representations.” The complainant's plga was to
the effect that in August, 1885, he was solicited and
induced to insure his life with the appellants for the
sum of $10000. In Dec, 1887, he was again
solicited and induced to insure with them for ‘an
additional sum of $10,000, upon the assessment
system, for a minimum and a maximum rate of con-
tributions determined at age of entry, the cohtribu-
tions not to be increased as age advanced, subject to
decrease, and in no case to exceed the maximum
amount indicated by tables, payable yearly, half-
yearly or every two months, as desired ; 25 per cent,

o)

of the assessments collected to be laid aside te form, .

a reserve fund for the benefit of pol sholders, $30
admission fee ; annual dues, $20. [.e alleged that
he was deceived by the representations made. to him .

as to the amounts he would have to pay, and on this'

plea he claimed a return of all the moneys paid by
him to the Association. The Mutual Reserve de-
clated that they are a mutual insurance company,
that no false representations were ever made to com-
plainant, and that they have adhered to all the con-
ditions of the application and policies. The Court
of Appeal gave a unanimous judgment that the con-
tract between the parties was clear, and that if the
respondent did not examine it carefully at the time,
he was not entitled, after the lapse of so many years. .

tasay that he was not aware of the conditions of the:
it -aside,” 7}

contract, and institute proceedings to sct

this not excuse him from the duty imposed upon:
him by law, to examine the contract into which he
was entering. The action was dismissed.

il

’
v

The r:?ondent alleged that he had been deceived, but.. "
di
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THB CIRCULATION OF CANADA AND THBE
UNITED STATES.

‘The systematic ebb and flow of the currency of
this country is a matter of common knowledge in
Canada, in what respects and to what extent the
circulation in the Dominion compares on the point
of elasticity with that of the United States is
known only to the few who study the periodic re-
turns of our own and the banks of the United States.
The New York Journal of Commerce” has drawn
attention to the remarkable lack of elasticity shown
by the circulation of the United States as compared
with that of Canada, which it describes correctly as

« Rising with the perfect regularity of the recurring
seasons when the crops are to be moved, and con-
tracting thereafter as certainly as the advent of
winter, whereas our (the American) total bank cir-
culation, including notes in process of redemption,
was almost identical October 1, 1901, in the height of
the crop-moving season, and February 1, 1902, and
from the latter date to October 1, 1902, the increase
was about 2 per cent; but the currency has re:

ately increased in the winter and declined in the
fall. In fact, the active bank circulation, the circula-
tion secured by bonds, declined a year ago in the
midst of the crop-moving season, and has declined
this year in the face of a monetary stringency that
the Treasury resorted to unprccedcnted measures for
relieving. Between October 31, 1901 and September
30, 1902, the circulation secured by bonds actually
declined more than $4,000,000."

To exhibit this contrast our contemporary gives
the following tables, the first of which shows for a
term of years the operation of the really elastic
currency of the Dominion, comparing the average
circulation for the four months when the circulation
is highest and when it is lowest :—

Ciroulation. Increase. Decreass.
$35,393,341  .eue

30218480 ... 146
33331014 103 .o
20014914 ... 127
33593344 167 ..o
20765768  eeee 11T
34241421 150 ...
50,608,699 ... 105
39,684, B0 sew
35,062,348 ... 10,0
11305979 161 ...
31686257  o.ee 9.0
A521.381 2686 ...
42,686,666 ... 103
51,572, ¥ R
PrTon TR A
56.674.136 2186 ..ue
50,203,023 ..o 101
60,965,000 21.3 ...

Contrast with
showing the inelastic currency of the United States.

this exhibit the following figures

The large increase
course ¢Xp

in the latter part of 1900 is of
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by the law of March of that year :— \
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Cireulation, Increase. Decrease.

Sept.-Dec., 1893 .ccanennene $206,482,511  ceer e
Jan.-April, 1894, 207,939,041 g
Sept.-Dec.,  1894.ccceenees 207,305,604  eeee
Jan-April,  1895.ccceeieee 206,122,035 eoes + B
lqn.-l?ee., 1895 . 0vvnnee . 213 262,00 3.4 sene
Jan.-April,  18%. . 216,469,288 1.6 eens
Bopt.-&(‘.. 1896 . 0eene sones 233,409,147 T8 e
Jan.-April, 1897, . 234,699,811 5
!opt.-&c.. 1897 230,292,363 vees 1.9
Jan. April, 1898, vees 226,214,201 .eee 1.8
Sept-Dec.,  1898.ceiciveces 236,218,803 4.4
Jan.-April, 1899, 243,315,617 3.0 .
Sept-Dec,  1899.00ueeeees 243,108,703 ees .08
Jan.-April, 1900... 246,676,065 1.4 ‘s
Sept.-Dee., 1900... 333,135,888 356.0 ve
Jan.-April,  190L.. 349,085,697 48 s
Sept.-Dec.,  1901.. 357,188,166 2.2 .
Jan.-Feb, 1902 . 358 939,741 N
October 1, 1902.. 266,003,008 2.2 sew

The method adopted by our contemporary. in
giving the averages of the circulation during the four
months when it is highest and when lowest has
points of interest and of statistical value in this
argument, but it does not bring out a full view of
the elasticity of the Canadian system. However, as
the same method was adopted in the exhibit of the
circulation of the American banks the comparison
is strictly fair and “runs on all fours” argumenta-
tively, in which feature statistical comparisons are
often defective.

The two tables show as regular increase’ a'nd de-
crease in our circulation as the succession of the
seasons, whereas the American circulation has been
the most irregular, indeed, quite erratic, there have
been three years in which the American circulation
decreased in the last four months of the year when
that of Canada increased. In the fall, and early
winter of 1894 the American circulation decreased
0.3 per cent, the Canadian increased 10.3 per cent. ;
n 1897 the American decrease was 1.9 per cent.i
the Canadian increase 29 pef cent.; in 1899 the
American decrease was 0.08 per cent, the Canadian
increase 26.5 per cent. In every year since 1893
the Canadian banks enlarged their circulation during
harvest time and in the 3 months immediately fol-
lowing from 10 to 20 per cent,, and decreased the
circulation in the first quarter of each year from g to
14 per cent, whereas the American banks followed
no rule, and the range of their increases during
harvest in the 2 months following was from 2 to 7
per cent. It} is noticeable that while the elasticity,
the ebb and flow, of our currency issues was as i
regular as the seasons there was a steady advance in
the annual increase, which was consequent upon the
growing demands of the country, especially for money
needed for harvest purposes. It is also worthy of
note that the increase in the Canadian circulation
since 1900 has been 18
crease of the American circulation in the same period
has been only 10 per cent. R ]

per cent., whereas the in,
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BANK STATEMENT FOR NOVEMBER.

The bank statement for November appears in a
much more easily readable form than previously,

owing to a sugg
adopted.

The circulation la
392, which marks the highest poin
declined nntil at the cl
was $64, 497,641
only $1,431,332,
of currency was
opening of December.
large
through the deposits
this season have bee

ose of the month the

of store keepers whose
n in excess of any on

estion made by us having been

st month after reaching $67,535,-
t ever reached,

amount

|

receipts |
record, |

The decrease since October was t{ g:h::(::clgn Sptws

so that an unusually large amount | to extent of
in the hands of the public at the

Of this ready money a
portion has already passed into the banks |

small addition, but there is every probability of the
current month showing a considerable change in
these funds. The foreign deposits increased from
$35,380,263 to $39,645,067, and the foreign call and
short loans from $47,510,849 to $49,563,674. The
bank statement gives no information as to the period
in the month when deposits were increased or de-
creased, nor when the loans total was changed, so it
is impossible to say how the alteration in the amount
nd foreign loans affected each
The current loans in Canada were increased
$2,871,641 in November, which differs
from the record of several past years when decreases
occurred, though in 1898 the increase was over 4
millions. The bank statement shows that 1902 is
closing with a remarkable expansion of business, and
indications of there being a higher degree of

The total deposits in Canada rose in November general prosperity than ever before enhanced the
from $361,789,629 to $362,506,148, which is a very | enjoyment of the Christmas season.
STATISTICAL ABSTRACT FOR NOVEMBER 30, 1902, GF THE CHARTERED BANKS O CANADA.
Comparison of Principal Items, showing increase or decrease for the month and for the year.
T | erse on | ncrese o
Nov, 30, Oct. 31, Nov, 30, D for D P
or
e 1902. 1902. 1901 mouth., year.
S and Dominion NOtes .ceaes eeeee wee| $36,7€6,531 | $37, 90,713 $32,699,007 Dec. $324,181 Inc. 4,067,534
Notes of and Chogam &5 ethes Bk osonta | 17844316 | 13,028,716 |vee. 1,554,334 [Ine. t.gi:'“
Deposit to Secure Note ISSUES .o vsaansnnnns 3,197,270 3,611,041 2,568,018 |Dec. 413,771 |Ine. 1352
Loans to other Banks in Canada secured.. 620,277 849,12 §°3:%43 Dec. 199,848 |Dec. 154,571
ts with and due from other Bks. in Can ool 4,938,565 4893 4,767,435 |Inc. zz.bsq Ine, 191,130
Due from Banks, etc., in United Kingdom.... vee| 10,106,383 5,870,914 | 7,530,953 Inc. 4,226,469 |Inc. 2,575,431
Due from w_b.e\c'. elsewhere. . ... 12,768,220 | 13,075,900 u,olo,qz: Dec. 307,080 [Dec. 1,242,243
Gonrnmenlhee_ndtin............ 9,451,621 5,187,511 10,426,428 |Inc. 264,110 |Dec, 7(,!9;
Canadian Municipal and other Securities. 15,106,264 | 15,022,082 14,304,026 |Inc. 174,182 |Inc. 39.,.3
Railway Bonds and Stocks. coveee 3,711,936 | 38,088,008 13,061,713 |Ine. 1,623,838 |Inc.  3.650,234
Total Securities beld,.coxee e . roees 67,350 821 | S0,297,091 | 87,792,166 |lnc. 2,002,136 |Inc. 3,567,685
C;“ LMI*I‘I Canada..ooove » ses sassven 51,9 8,911 1,247,41 37,553,4 Inc. 711,494 Inc. |‘M
Call Loans outside Canada ....¢ S50 eenene ‘0,523. 4 ‘:‘7.;“7,3‘; ;Z,,.s,s“_?,i Ine. _1,0;1.8:_5 Dee. :.m:g‘
Total Call and Short Loans l 71,532,585 | 9%,758, 66 | 88,515,953 Tnc.  2,764y319 fnc. 13,006,633
Loans and Disconuts in Canada,.. ”e .\ 17,172,228 | 31 587 | 288,820,260 Inc. -:-h 641 [Inc, 28,387 068
Loane and Discounts cuide Canad... el Veaebiass Y6704 | 38,534,885 o 0 I, Sl e
Total Current Loans and Discounts. ..eoe. cevens | 351,530,583 “+“9. 57,391 \ 317,355,145 |16, 1,873,293 Tne, 34,175,
Aggregate of Loavs to PubliC.coeevasesensons sonens 453,053,168 | 447,415,557 405,871,097 \lM- 5,637,611 \lnc. 47,182,071
Loans (o Provircial Governments yovees sovesssees \ 4,309,049 | 4,136,550 3,333,091 |Inc. 172,499 |Ine. Ipﬂs,z;l
Overdue Debts. covese vosavnnene 1,763,939 1,883,975 1,999,591 |Dec. 120,036 |Dec. 235, g
Fank Premises....coes oo sserss 7,481,954 7,366,4 6,7:7,&4 Inc. 75,480 |Inc. 714,
Otber Real Estate and MOrtgages «..... . 1,631,778 -,a.s,s 5 l:&a. o |Dec. 17,077 |Ine. 36,938
Olber ASSEtS . ccuss sonsrasarnrsrnsesess .|_9021,143 12,9?3,__1 12,849,548 Inc, 1,271,165 (Dec. 3,828,435
Total ASSELS.cuase sonsss snsuesonnens srsses ‘ 623,350,246 | 616,320,970 566,367,318 |Tne, 7,029,370 |Inc. § 4931
Liabilities. et
Notes in Circulation...coceesssvanssoereose \ 64,497,641 | 65,928,973 57,741,566 |Dec. 1,431,322 |Inc. 6,156p1i
Due to Dominion Government ..... ... 4,343,851 2,823,325 3,501,587 Inc. 1,520,598 Inc. 43,27
Due to Vrovincial Governments ...eee oo \ 3,329,082 3,373,54 2,855,166 |Dec. «364 Inc, 4u,z|6
[eposits in Canada payable on demand 111,691,073 "'3‘"7 19532 9l.7g,437 Dec. 1,485 Inc. 13 36
Deposits in Canada payable after notice.. | 2¢0,815,075 | 24 613,677 | 3331 847 |Inc, 2,202,8 8 |Inc. 18, 26,228
Total Deposits of the Public in Canada.....oeese 363,500,148 | 361,789,629 330,94335 Inc. 716,519 (Inc. 31,562,864
De -osits elsewhere than in Canada..es eosssssesnens| 39,645067 35,389,263 | 31,711,370 Inc. 4,255,804 Inc.  5,933697
‘Jotal Deposits. ... s eeeseasess sensensese seses| 402,151,315 397,178,892 364,5“,854 nc. 4,972,333 |Inc. 37,499,501
Loaus from other Banks in Canada..essessiiasrses 658,124 605,692 803,848 |Inc. 53,433 |Dec. 145,734
Deposits by other Banks in Canada...oeeresrieecnes 3,495,803 | 4,202,361 3"“'“3 Dec. 706,558 |Inc. 580
Due to Banks and A in United Kingdom sﬁls,l6z 4,143,554 q,a“,;w Inc. 1,473,309 (Inc. 27,496
anmhmdApncia elsewhere, coooeeves 1,416,35/ 1,022,135 ,104 (Inc. 224.: 1 |lne, 548,282
Other Liabilities, eos serssass snsanennsnonees .| 13,899,115 13,591,931 12,116,329 |Dec. 2,806 |Inc. 2,7!
Total Liabilities soeves serass savsas sansssrannes 498,307,128 | 493,877,57 250,834,830 |Ine. 5,429,631 nc.  47.483,398
Capital, de.
wpa-p.................... vesens sassesssns| 71,928,516 71,137,510 67,568,607 |Inc. 791,006 |Inc. 4,359,909
Reserve Fund. coosee sosers sssansesnesarsssse 2000 42,657,737 | 41,333,497 | 37,074,774 Inc, 1,335,240 |Inc. 5,8 a:r;
Liabilities of 8., eessessesesens| 10,7540 Jo,q01,534 | 10,361,503 |Inc. i;.'m Inc. 192,85$
Greatest circulation during the MONtB.ees case sovene| 67445712 67,535,392 | 60,397,097 Dec. Inc. 7,048,615




1664

| m—

INSURANCE, AND

FIVANCE SHRONICLE .

&

Deceuper 26, 1902

B

FAILURE OF PRIVATE

BANKS AT OAKVILLE.

“The banking business of the town of Oakville and

its vicinity was almost
ban'ts, Messrs. Andrew
derson & Son. The former
evént' caused a run upon the latter firm

dered it necessary to make an assignment.
that * the loss to their
This is an ominous

Anderson & Son announce
creditors will not be large.”

wholly done by two private
& Howarth and G. W. An-
failed recently, and the

‘which ren-

Messrs.

statement, as it evidences knowledge by the members

of the firm that they
bankers when in a dubi
deplorable in every way.

ous condition.

were continuing in business as
This
A member of the Andrew

& Howarth firm committed suicide when a condition
arose that rendered certain the exposure of his
wrongful use of the funds in his charge as treasurer

of the town.
under $10,000.

The amount of his defalcation was
For one who had for many years

been conducting abanking business in a thriving
Jocality to commit suicide because of his inability to
ralse a few thousand dollars to save himself from

proécmﬁon.
pHivate bank may be built, and
the dark the depositors may be as
condition of the banking
ehitrusted their money.

shows on what very weak foundations a
how completely in
to the financial
firm to whom they have

“The town of Oakville is midway between Toronto

ahd Mamilton, a position
g'um\h, as tr.de flows to the lar
port on the shore of L
avich
It’\ni!' P

ake Ontario,
farming country, noted

roducts, and,is a favo

which has prevented its
ger cities. It is a
The district is
all over Canada for its

rite summer resort, The

p*pnl.ﬂhm is under 2,000; the debt of the town is
wifling.
W drposits held by the Anderson Bank are re-

P rted to be about $200,
ers who brought grain, fruit and
Oukville for shipment,

To thenot over-prosperous
failure of two private
1t will, however, be a
Canada as to the
modations provided by

banks will be

000, chiefly owned by farm-
dairy products to

traders of this town the
a serious calamity.
lesson for all other places in
necessity of having banking accom-
some strong chartered bank,

i the resouwrces and in the strength and in the expert

management
the convenience 8

il A S

MACKINERY FIRE RISKS.

of which the smallest branch shares for
nd protection of local customers.

In a recent issue a correspondent drew attention

16 the fire risks from machinery.

In the course of

his letter he made use of the following quotation :
«Rriction of machinery is one of the most common

ciltses of fire, especially at
frow (e’ centre, and the
spfedd ater the’ machinery has stopped.”

night, The shaft heats
heat may increase and

{

| the corporation’s

{; ““Our correspondent, while fully agreeing with the
first part of the above Wateirient, expresses scepticism
as to the latter and asked for. proof or disproof of the
statement respecting the alleged Heating of shafts
from the centre and spread of heat after the machin-
ery has ceased to work. Our valued contemporary,
«The Electrical News and Engineering Journal ",
publishes a technical and interesting explanation of
what appears to be a somewhat mysterious, but im-
portant matter.

« As it does not seem meet that apparently er-
roneous statements, which concern apparatus handled
by a large portion of our snbscribers, should go un-
corrected, we would state what we consider the cor-
rect view of the case. The heating of a shaft does
not take place from the centre, but from the outside,
the point where the friction against the bearing,
which is the source of the heat, exists, though the
centre may get hotter, ultimately, than the outside,
If, when matters were in this condition, both as
regards the bearing as well as the shaft, the machin-
ery were stopped, the radiation will be much less
because the surrounding air is now still, consequently
the heat stored up in the interior may by convection
increase the heat of the exterior to a point above that
at which it was when in motion, but neither the total
heat, nor the temperature of the hottest part, can
possibly increase after the apparatus has been brought
to rest, and, therefore, the source of the heat, namely,
the friction of the journal against its bearings, is
entirely eliminated. The case is similar to that of a

motor or dynamo, in which the heat of certain parts,
,uch as the ends of the windings outside the poles,
the outside surface of the armature and commutator
connections, may rise materially as soon as shut down,
due to the fact of the radiation being greatly reduced
because it is not now moving rapidly through the
air; the heat from the inside of the windings and
commutator bars tends to spread and equalize
through all parts, though both the total heat and the
temperature of the hottest part begin to fall the in-
stant the apparatus is shut down, and thus the flow
of current and magnetism, the sources of the heat,
are stopped.”

il
LONDON ASSURANCE CORPORATION
APPOINTMENT.

Messrs. W, P. Kennedy, lnspector of the above
corporation, and W. B. Colley, Chief Clerk, have
been notified by cable from the head office of their
appoinment as joint managers for Canada.

Since Mr. Lilly's resignation both gentlemen have
jointly managed the business, and during the short
time have evidently given satisfaction. Mr. Ken-
nedy has been connected with the Company about
four years as Inspector and Mr. Colley nearly’ twelve'
years, | Both are hard-working and paivstaking’
. young men, and, no doubt, will take gocd sare ol
business in Canada.

.
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FIRE LOSSES IN CANADA FOR NOVEMBER, 1802.
| ate. Location Risk

Nov. 1 St Catharines,  Flur Mill, $7,000
« 4 Hillsboro, N.S., Stores, 4,000
« § Moontreal, “ 1,000
« 13 Charlottetown,  Tobacco Factory and Con-

tents, 11,250

« 13 ! Stores, 1,100
« 14 Beauharnom, Furniture Factory, 11,250
« 16 Montresl, Sash and Door l].ctory, 2,000
“ 18 “ Dwelling, 1,300
“ 16 Bracebridge, Stores, 1,200
“ 20 Ottawa, Music Store and Contents, 32,000
23 Toronto, Church 2,000
« 23 Wheatley, Livery Stable, 1,000
« 28 Rat Portage, Lumber, 150,000
$231,100

A 1d 20 p.e. for unreported and Losses under $1,000.... 46,220

$217,320

el I ——

METROPOLITAN BANK APPOINTMENT.

Mr. W. D. Ross, chief clerk in the department
of finance, Ottawa, who was destined to high promo-
tion has decided to return to the field of active bank-
ing, On the 1st of January he will assume the
duties of Assistant General Manager of the Metro.
politan Bank, Toronto. The shareholders have good
reason to congratulate themselves upon the accept-
ance by Mr. Ross of this position.

Mr. Ross received his binking training in the
Bank of Nova Scotia and was formerly manager at
the New Glasgow branch and afterwards at Char-
lottetown. Confidence is felt that he will prove a
prudent and capable manager.

B o

THE DIFFICULTIES AHEAD OF MARCONI.

Signor Marconi claims that his system of wireless
telegraphy has now passed the experimental stage.
He states that the instant the operator in Cape Bre-
ton touched the key a return signal was received
from Cornwall, and it has been publicly announced
that messages have been successfully exchanged be
tween the King and the Governor General and be-
tween the Dominion Government and Marconi on
this side of the ocean and the King of Italy and the
Imperial Government on the other side. The an_
nouncement marks the accomplishment of the most
marvelous invention of an age which has produced
many marvels; but it by no means implies that we
are on the verge of a radical change in our system of
ocean telegraphy. It is not even probable that the
trans-Atlantic cables are about to be speedily put out
of business, The completion of the scientific work of
the inventor murks the beginnirg of a work of great
magnitude for the business man. Very suggestive
of the nature of the difficulties Marconi has ahead of
him was the announcement that the Governor-
General's message to the King had been duly re-
ceived at the Marconi station in Cornwall and
was awaiting facilities for inland transmission:

That the British Government will withhold the
privilege of connection with the governmental system
of telleraphs in the United Kingdom is not likely,
although it has not yet been conceded. On this
continent the situation is not quite so easy for the
new system. Both in Canada and the United States
the inland systems of telegraphy are in the hands of
telegraph companies, and each is closely affiliated
with a cable company. Without the goodwill of
these companies the Marconi Company will not be
in a position to bandle much trans Atlantic business,
unless it is prepared to undertake the enormous
enterprise of duplicating the existing systems of
inland telegraphy. To flash messages across the
ocean is of little use unless means are provided for
distribution on both sides of the Atlantic. Part of
Marconi's scheme is understood to be the establish-
ment of a system of inland wircless telegraphy, and
the existing companies may naturally be expected
to put all the obstructions possible in the way of
the threatened opposition. There is, however, too
much intrinsic importance in Marconi's invention
for it to be regarded by the old companies as a
negligible factor. Sooner or later the man who has
conquered the scientific difficulties will find means of
overcoming the practical commercial difficulties. It
is not improbable that a way may be found by
which the Marconi Company may enter into a
practical working arrangement with the people who
control the telegraph and cable companics, Every
new invention of any importance brings with it a
temporary panic on the score that it will injure
some existing interests, All experience tends to
show that such fears are in almost every case
groundless.

R——————

OANADA PROVIDENT LIFE ASSURANCE
COMPANY.

The above new Company has been granted a
Charter, which it is claimed confers many unusual
and valuable privileges and powers.

According to the prospectus, the Company’s
powers enable it to do a general loan business
combined with life assurance, and issue preference
shares bearing interest at § per cent.

The Company will issue shares to an amount equal
at least to $5,000,000.

The Act of Incorporation empowers the share-
holders to determine where the Company's head
office shall be, probably in Toronto or Winnipeg.
The President and Managing Director of the Com-
pany is Mr. T. Chisholm Livingston, who was
previously connected with the Mutual Life of New
York in Winnipeg.
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EXCELSIOR LIFE INSURANCE COMPANY.

The above Company has purchased on very
satisfactory terms the office building known as Vie-
toria Chambers, 59-61 Victoria street, Toronto, and
which will be known hereafter as the Excelsior Life
puilding. The first floor will be entirely occupied
by the offices of the Company. The business of the
Excelsior is making rapid strides.

il O

MONTREAL STREET RAILWAY.

The weather conditions in November were $O
favourable as to have enabled the local Street Railway
Company to earn $17,059 more in that month than
in November, 1901, with only an increase of $7,138
in expenses, In the two months, October and
November, the Company realized a surplus of $12,-
240 greater than in those months last year; thanks
largely to the absence of snow. After the agitation
in favour of some arrangement to avoid crowded
cars had elicited a promise that accommodation
would be restricted to seat-holders the excitement
died out and the Company's promise was forgotten,
Lately, the cars have been crowded to exce s, fares
haye been uncollectable as conductors could not
move about or keep track of passengers. On arecent
night ten persons alighted from a car not one of
whom had paid the fare, and after they had left the
car the passengrrs were still jammed like herrings in
a barrel.

One reform is much needed, It is the daily ex-
perience of hundreds of passengers on street cars
to reach a corner where they wish to transfer to an-
other car just in time to se¢ the car they wish to take
pass along within a yard or two of them, without the
conductor taking ary notice of their manifest desire
to get aboard. Thus they have to stand around a
corner for some time waiting for the next car, gradu-
ally getting colder and colder with much danger to
their health, This is wholly needless. The conductor
of a car, on arriving at a corner, ought to signal to a
car coming from another direction that some passen-
gers wish to be transferred to the other car. Not
the fraction of a second need be lost by carrying out
this arrangement, and it would save hundreds of
passengers daily from great annoyance, delay and
discomfort.

el
BEAVER LIFE INSURANCE COMPANY.

The above Company with head office in Toronto
is being organized to transact life insurance in all its
branches, but propose to make a speciality of the
industrial branch, The Managing Director is Mr.
William Fairbanks.

THE FAILURE OF THE PEASE BANKING FIRM.

The failure of the banking firm of J. & J.W.
Pease is a calamity that will have excited deep regret
throughout the entire banking circles of Great Britain
and throughout the north of England. The firm has
had a long career. The name * Pease” has stood
high for generations. Tt was the then head of the
house who gave encouragement and substantial
assistance to George Stephenson in his efforts to
develop the steam engine as a locomotive. To the
enterprise of members of this family the north of
England is very deeply indebted for the stimulusand
aid given to local manufacturers. They belonged to
the religious body whose adherants have long
had a singularly high reputation for uprightness as
business men, as well as for services to the commun-
ity as philanthropists, promoters of education, and
as leaders in social and political reform.

For members of a family so distinguished to be-
come bankrupt is a disaster to the Empire. The
history of private banking firms in England is, how-
ever, a record of decadence. In days before the
joint stock system was developed, some successful,
thrifty manufacturer, or merchant, with a taste for
finance, commenced advancing money to and dis-
counting the notes of his neighbours. As this busi-
ness grew he opened a banking office, which, step by
step, became a local institution. In this way the
private banks of the Childs, Browns, Stuckeys,
Leathams, Gurneys, Barclays, Becketts, Walkers,
Smiths, Bolithos, and others, rose to eminence and
wealth, In some cases the banking ability was
inherited by the founder’s successors, in others man-
agers outside the family were engaged, and in other
cases the firm sold out to a joint stock company.
The old system of the private bank involved a mini-
mum of risks, the proprietor wis a gentleman and his
customers were required to be equa'ly honourable
and prulent Of competition little was known, of
speculative enterprises less all promises had to be
punctually fulfilled, or the connecti>n closed in dis-
grace and scanda'. Bankers trained under such a
conservative system were unequal to management
duties when the strain and stress arose of keen com-
petition, and the pressure caused by rapid develop-
ment introduced grave risks to bankers and called for
large accessions of capital. Hence the conversion of
nearly all the old private banks of England into
joint stock, a course which, if it had been taken some
years ago, would have kept the name of “ Pease "in
banking annals without a stain.

P
CALENDARS.
We have received a pumber of Calendars, Diaries, etc.,

o
.

for 1903, some of them very artistic. They will, with others

1 expected, be all acknowledged In due course.
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LIVERPOOL AND LONDON AND GLOBE
INSURANCE CO.

MANAGERIAL CHANGES.

As already announced in THE CHRONICLE, Mr.
T. J. Alsop, Assistant General Manager at Liver-
pool, of the above Company, spent some time in
Montreal in connection with the appointment of a
new manager, in succession to Mr. G. F. C. Smith,
who intends to retire on the 3ist December, 1903,
It is now officially announced that Mr. J. Gardner
Thompson has been appointed to the position of
Resident Manager, in association with Mr, G. F. C.
Smith until the retirement of that gentleman, as
stated above, when he will assume the management.

Mr. G. F. C. Smith has been connected with the
Liverpool & London & Globe for over half a cen-
tury, and he is now the oldest officer in its service.
He has always occupied a leading position in con-

nection with Canadian fire underwriting, and is also |

highly respected as a citizen, He is ex-President
of the Fire Underwriters' Association, and has
recently retired from the position of President of the
Montreal Insurance Institute. We trust that this
veteran underwriter has many happy years before
him, whether it be in connection with the Company,
or when relieved from the active cares of business.

Mr. J. Gardner Thompson was appointed
Manager of the Lancashire in 1892, which position
he held until 1901, when that Company was absorb-
ed by the Royal. He has since acted as Manager
of the London & Lancashire Fire for the Province
of Quebec. Mr. Thompson's wide experience and
knowledge of the field qualifies him for the important
position to which he has been appointed.

We are very glad to note that Mr. Wm. Jackson,
who has been a most faithful official of the Com-
pany for a quarter of a century, has been appointed
deputy manager.

ey,
IMPROVED WATER SERVICE FOR FIRR
PROTECTION.

Philadelphia has effected an improvement in its
water service for special protection against fire
which is likely to excite general attention and be
copied by other cities. The plan is described in
« American Exchange and Review.”

« In the first place the high-pressure service forms
an underground pipe system entirely separate from
and having no relation to the city's regular water
supply.

« Philadelphia is not the only city which has suffered
from the ravages of fire in business districts because of
a low head of water, But it was the first city to apply
a high-pressure service of the gridiron form as the
only remedy. '

« For purpeses of popular demonstration an idea of
the system can be most readily conveyed by com-

paring it with a gigantic gridiron. Imagine each
wire of the gridiron a pipe pierced with numerous
holes, the handle of t utensil representing the
larger pipes from which the water supply is derived.
Hold the gridion above an imaginary conflagration
and start the water through the handle. It imme-
diately flows through the entire gridiron and falls
from the perforations to the theoretic blaze below. Of
course, in the system itself, the water is ejected up-
wardly and the flow is localized from individual
points, but the parallel remains consistent from the
fact that the supply may bedirected on any one ofa
thousand different points from a widely-scattered
number of connections.

« The high-pressure system covers an area equal to
about one square mile. Approximately, it occupies
a strip one and a half miles long by half a mile in
depth. Roughly calculated, eight miles of intersect-
ing pipe join to form one continuous system through
which the water flows freely at all points.”

During some recent tests made a stream of water
was thrown upwards 231 feet through a 2 inch
nozile, a single line of hose being in operation. The
maximum pressure was reached in exactly 3
minutes. It can be well understood that such a
stream, when interrupted by a wall, spreads out into
a very wide spray of water. Owing to this remark-
able water service system having been established in
Philadelphia, the city Fire Underwriters' Assocla-
tion has reduced the rate to extent of 15 cents per.
$100 in the fire belt section of the congested
district. The chiefs of the fire department of
Edingburgh, Dublin, Melbourne, Australia, and of
American cities, have visited Philadelphia to investi
gate the above system.
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DOMINION NOTES.

The amount of Dominion notes in circulation,
their denominations and the conditions under which
they are issued as regards a reserve of gold held
and securities to ensure their redemption, were as
follows on 3oth November last :—

$ ]
Fractionals. oo cooves 847,276 $50 and $100 214,700
$1 ond $2....0 0 " 11,667,697 $500 and $1,000 6,966,000
$h i ienne vee 058,830 $5,000 14,310,000
$5, $10 a0d $20...000 7,931 g AR g
Total of Dominion notes in circulation ... ;Ill;i;;z.‘;(;

It will be noticed that out of the total issue there
were, as is the rule, about 62 per cent. in notes of
such large denominations as very rarely get into the
hands of the public, as the $500, $1,000 and §5,000
Dominion notes are held by banks and only circu-
late amongst themselves. The notes of this class
that are actually in circulation are mainly those for
$1 and $2 that constitute over 33 per cent. of the
total issue. The $4. $5, $10 and 320 notes only
amount to a little over 3% per cent. of the total,
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The small issues of Dominion notes of these smaller
denominations and their non-increase when a great
demand exists for such currency, is somewhat sur-

prising.

The following is an official statement of the gold
held and securities against the Dominion notes :—
Bpecie held by the several Assistant Receivers

General, on the 8011y November, N2, canrsee $20,955,330 08
Guaranteed Ruerling Deben ures, £40°,000 sterling. 1,946,666 67

$22,901,996 75
Bpecie and Guaranteed Debentures
to be held under the Revi
Statutes of Canadla, cap. 31, 88
amended by §8-69 Vic., cap 16
-2b p. C. 00 '20,00“,000.00” ..$ 5,000,000 00
Specie hle in excess of $20,000,000. 14,372,440 58
e £19,372,440 58

Excess of Specie and Guaranteed Debentured.... $ 3,620,666 17
Ungusraoteed Debentures . o.oossasesnsssnes o £17,260,000 00
Unguarsnteed Debentures to be held under the

Revised Statutes of Canada, cap. 31, as

amended by 58-69 Vie., cap- 16,75 p. c.on

$20,000,000, 00 consene o0t cesssnse apanese 15,000,000 00

Excess of Unguaranteed Debentures . ..oooses o0 $ 2,260,000 00

e

SUMMARY.

e o, s Ay B i i § 3,620,666 17
e . 2,250,000,000

— —

Total EXCORS . vars sornsnsnrsses
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FIRE INSURANCE BUSINESS, 1902.

The fire insurance business in Canada for the year
1902, just about to close, will, barring a conflagra-
tion or extra heavy losses occurring during the next
few days, show good resuits. It would seem as if
the fire offices will share in the general prosperity of
the Dominion. During recent years, as shown by
the official statements, the business has not been in a
flourishing condition, s0 that an anticipated average
loss ratio this year of something less than 45 per
cent. will be a welcome reliel

ey P

PROMINENT TOPICS.

From enquiries made of several leading mer-
chants we learn that the retail store trade has been
unprecedently large this season. Warned by past
experiences of the discomfort caused by postponing
purchases of Christmas goods until the eve of the
day, as was the custom in older time, buyers began
to flock to the stores early in the month, yet, with
the purchasing distributed over two or more weeks
there have been crowds of customers day after day
The weather having been favourable to visitors the
sales to strangers in the city have been exceptionally
Jarge. On Christmas Eve the crush at stores was
nothing like so great as in some years, but even on
that night the belated buyers left behind them an
average amount of cash. The demand for goods
specially prepared for gifts has been exceptionally

large for those of a more costly character than usual
while the buying of the lower-priced ones has been
so extensive as to indicate that persons of narrow
income, the class of wage earners, have been able to
gratify the amiable desire to play Santa Claus to
their children and to mark the season by friendly
remembrances far more generally than ever before.

That seasonable giving has been so profuse in
spite of the high price offered ; that fuller provision
has been made to ameliorate the lot of the poor
than in previous years; that work can still be found
for all able-bodied men now navigation is closed, are
most gratifying evidences of the prosperity prevail-
ing in this city.

L L] -

Though the necessity for such action is a scandal
to the city and to free institutions, the depriving a
member of Parliament of his seat and of his political
freedom for seven years for complicity in ballot box
frauds is an honour to our judiciary. Every fraudu-
lent vote cancels the vote of an elector and thus
deprives him of his political rights. The punish-
ment seems “ to fit the crime” well when those who
by fraud have disfranchised honest voters® arc
themselves disqualified as voters and forbidden to
exercise any political privilege for a term of years
A vote seems now-a-days to be regarded as a natural
gift, but, if men only knew by what sacrifices of even
life and treasure and noble devotion to the cause of
liberty, the political right embodied in a vote, had
been won, they would prize the franchise more, and
would regard with the deepest indignation any form
of fraud that interfered with the free and honest
exercise of the voting power.

Recorder Poirier, by some implicatory insinuations
on the conduct of the Chairman of the Police Com-
mittee, has rendered an investigation necessary into
the conduct and management of the police force in
this city. “ Where is smoke there is fire,” and it is
reasonable to think that, one occupying soO high a
judicial position as Recorder of this metropolitan
city would not cast aspersions upon a prominent, or
any member of the City Council, without having
conclusive, justifying evidence.

In regard to the charge that, the alderman in
question secured a free trip to Paris in an improper
manner the testimony is unpleasant reading. The
plausible explanation given by the Chairman of the
Police Committee is directly contradicted by the

ex-Chief of Police, Mr. Hughes. The matter is too
grave for loose, irregular discussion and the retailing
all fairness to

of gossip, rumours and suspicions. In
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the citizen most concerned, and in justice to the
police force, and to the City, the affair should bz
and a “true deliverance
made " by some tribunal commanding public con-

thoroughly investigated

fidence,
e o 0

A story as full of improbabilities as any published
romance, has been provided by the narrative of a
Had such a

colossal fraud perpetrated in France.
tale been told in a book it would have

nounced absurd to the extent of silliness, the author
would have been declared to be grossly ignorant of
In brief this is the romance. A
{amily forged a Will by which some 20 millions of
dollars were bequeathed to certain testators.
another Will was forged of another tenour. On
{hese contradictory Wills litigation was commenced
and the property consisting of bonds, etc.,, which
was in dispute, alleged to be locked up in a safe in
a private house in Paris, was placed in charge of a
Members of the family borrowed,
it is reported, some 20 millions of dollars on those
securities from bankers and private financiers in
Paris, and lived in great style on these funds.
but, when
the safe was opened, it was empty and the ingenious

financial affairs.

legal custodian.

time came for disposing of these securities,

swindlers had fled to Spain! No such

were ever owncd by them or by the alleged testator.
The story was * made out of whole cloth,” it was
invented, and, marvellous to state, neither the Par's
bankers, nor private money lenders ever made an
effort to inspect or verify the existence of the securi-
ties upon which they were lending millions! The
swindle petpe\m.ed by the Humberts, surely gives
us the extreme limits of human credulity, folly and

criminal ingenuity.

. & ¥

As foreshadowed in this column the Civil Hospi-
tal scheme has met with a snag. The $20,000 proposed
{0 be granted asan annual subsidy to be divided
cqually between the English hospitals and Notre
Dame hospital is not regarded as sufficient.
having been made known to the City Council,a

committee reported as foliows —

«7 hat they have conferred with the authorities of
the English hospitals and Notre Dame hospital, after
to them the offers which they had
been authorized to make by the council, Dec. 16
ity offered
is not pmponionate with the large outlay to which
by providing and man
taining institutions for the care of patients suffering

having made
« Your committee consider the indemn
the hosp tals will be put,

{rom fever, diph\hcrin, etc.

« They, therefore, recommend that they be au-
thorized 10 offer the authorities of the English hos-

pitals and the Notre Dame Hospital,

$15,000 Per annum, for the care and nursing of a

number of patients not exceeding 20 per diem.
throughout the year, as well as a sum of $1 per
diem, for patients over that number, who may be
treated by them; and an arrangement be made for
a term of 2§ years, the hospitals to provide a suitable
ambulance service and the city to disinfect the hou-
ses where contagion may have existed.”
* * %

This report was “laid on the table.” However
justifiable on some grounds it may be to have two
civic hospitals, differentiated only racially, their prac-
tical working would at once prove this plan to be
very costly and the division of patients by national-
ities to be utterly impracticable.

been pro-

* % %

In response to a circular issued to its shareholders
by the Royal Bank of Canada asking for their judg”
ment respecting the issuance of $500,000 of new stock
to a body of American capitalists at the rate of a
premium of $150 per share, replies have been re-
ceived from so large a majority in approval of the
scheme as to render it now certain that it will be
consummated. When $500,000 of new capital is
paid for at a premium of $150 per share, there will
be $750,000 to be added to the Rest. The new
capital will also enable the note issues to be increased,
so that the resources of the bank will be considerably
enlarged by this new issue of stock, and still more s0
when, as is contemplated, $500,000 more stock is
offered to the shareholders, the premiums on which
will be a further increase of the Rest, Curiosity is
still expressed regarding the motive and probable
effect of this exceptional distribution of so large a
block of the stock of a Canadian chartered bank to
American capitalists.

Then

The

securities
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THE ATLANTIC SHIPPING COMBINE.

It was officially announced on the 3rd inst. that
the Atlantic shipping combine had been incorporated
at Trenton, New Jersey, under the name of the Inter-
national Mercantile Marine Company. The capital
will be $120,000,000, half the stock to be preference
with a 6 per cent. cumulative dividend. The com:
pany has authority to issue 4% per cent. bonds for
$75,000,000, open to the public. The stock has
been subscribed by the firms directly interested. To
meet the interest and dividends on the above capital
will require close upon $10,000,000 yearly, an
enormous sum to be made in these days of low
freights and keen competition which cannot be
avoided. As to the stock, however, the actual
amount paid up, or rcprcsentcd by the transfer of
vessels, etc,, too little is known outside the combin-
ing firms to enable a judgment to be formed as to
what will be required to pay dividends, as, doubtless,
a large amount of the stock is nominal. Tf Fonds

This

a sum of

T ——
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are issued as proposed the ann

will amount to $3.375,000. A curious arrangement
has been made by which the British lines will bave
boards of British directors. The company will be
under control of a Board of which the majority will be
American, The bonds will be issued in the States,
and will be under contro! of the Board. How this
dual control will work is doubtful; the weight of
capital will tell, and, if the greater *part is owned by
Americans, the control will be American, The
British Government has offered a subsidy of $750,
000 per annum to the Cunard line, as well as aid in
building twq or more vessels, on condition that the
Cunard shares shall not be transferred to foreigners
and that the Cunard vessels are to be under British
control, to be indeed a British line. If the central
Board of the new shipping company, which will be
controlled by Americans, decides to bring the Cun-
ard wholly under American control and neutralize
the British element in*the combination, an effort
which is highly probable, there will be no insuper-
able difficulty in this monopoly of management
becoming centered in the hands of Americans.

— il —

TARIFF ASSOCIATIONS AND THE PUBLIC WEAL.

A PAPER READ BEFORE THE INSURANCE INSTITUTE OF MoNT-
REAL, OX THE 16TH DEC, 1902, By MR, T. L. MORRISEY,
RESIDENT MANAGER OF THE UNION ASSURANCE SOCIETY.

I take as postulates for my discourse fire insurance, and
the necessity for fire insurance. That fire insurance is,
certainly requires no argument ; that necessity for fire in-
surance exists is borne ample testimony to by the very gen-
eral demand; we need make no apology for our existence.

In choosing my subject, | have departed somewhat from
the beaten path, and instead of attempting anything of a
technical nature, 1 bave selzed the opportunity of gratifying
a long-felt desire o say a few things to our dear friends,
the public, to whom we owe 80 much, though, I make bold
to say, who are indebted to us in no less degree.

An experience extending row over a period somewhat
longer than | care to admit, has taught me that every man
nat in fire insurance knows ten times more about it than
do we who have made it our lite's study. The man on the
streel ean point out our shortcomings; he can tell us
the mistakes we make, and the errors we fall into, with an
exactitude that would be painful, were it Do 80 beneficial
Generally speaking, the sum of his dicta 1s that If we did
not write those risks that burn, our troubles would be
fewer, and we could afford to give insurance cheaper. This
seems so self-evident that we pause and wonder it did not
oceur to us before!

A little refliection, however, makes it abundantly clear that
to provide a means of meeting these losses when they occur
is primarily the reason tor our being. Were it not that
the risk of property being destroyed by fire had been found
to be & very real entity, there would never have been a fire
{nsurance company; never a Tariff Association, and we,
who, for & modes’ stipend, are now engaged in the work
of distributing this loss equitably amongst all who have
property lable to burn, would have been free to devote our
energles in other directions, where possibly the reward
would bave been greater, or at least where we would have

ual, intctqt)oqwl } gM,dhOlwﬁ'ﬂe now 8o tréquetitly it 31'@::5&1

upon us.

I have stated the primary object of our existemce I8 to
provide 4 means for meeting loss by fire; there is another
reason for the formaiion of insurance companies—a reason
tha. is behind every business enterprise; that is perféctly
legitimate, and one which we should nelther be ashamed
nor be afraid to state openly,—it is for the securing of
legitimate business profits, This incentive exists in every
other business; why should it be denled in ours, where the
capital invested is subjea to so much risk? 1 see no rea-
son, yet it is only alluded to, If at all, with bated breath.
We are in business for profit.

If it be admitted we perform a useful function in the
body politio, it is an easy step to the consideration of the
quest'ion, Tariff Associations and the public weal.

At the outset I am prepared to admit that our work, belng
in the nature of a public service, should be subjected to the
closest scrutiny, and it is. All our transactions with the pub-
lic must stand the light of day, for the light is thrown upon
them through governmental inspection and supervision as in
no other business, 1 sometimes wonder if other businesses
would stand this inquisitorial supervision as does ours,
Let any man who imagines the companies are making too
much money out of him consult the government returns;
the Blue Book tells the whole story.

Yet, in spite of all this, 'there undeniably exists a popular
prejudice against the insurance companies. This prejudice
seems to find its most pronounced expression against the
associgled companies. 1 am {nclined to think the reason
for this is because of the companies having conferred the
rate-making power upon the Associations. The prejudice,
perhaps is not so much against the companies per se as
against the Tariff Associations, and the task 1 have set my-
self is to discover whether this prejudice is well founded.

It is true the companies make the rates through their
various associations, and I contend that this method being
the most economical is the best and most in the interest of
the public. Perhaps, to reach a clearer understanding it
would be well to consider what the position would be with-
out Tariff Associations, This presumably is the desidera-
tum sought. but would insurance be any cheaper? I
think not, and the reason I have for thinking so is
because no one can continue for long to sell anything
at less than cost—not even an {nsurance company. If
under such a state of affairs any company, through ignor-
ance, did so, it would soon find its mistake and mend the
error of its way, or meet its {nevitable doom. It is some-
thing, however, that companies would be most unlikely to
do, for after all insurance companies are very human in
their methods, and they have the same aversion to losing
money that may be discerned amongst people generally.
We may, therefore, assume that if rates were not made as
they are now made, they would be made somehow to pro-
duce approximately the same result, and, as I believe, in a
less economical manner, since each company would have to
secure for itself the data upon which to predicate its rates.
instead of doing it collectively as under the present system,
It seems to me, if for no other reason than that the data
must, of necessity, be less perfeot the rates would be higher
rather than lower, as giving the companies credit for or-
dinary intelligence they would do what any business man
would do under like circumstances—make sure they got
enough.

Before proceeding to discuss what Tariff Assoclations
really are, and what useful purpose they serve, 1 may be
permitted to devote a litile time to what the public believe
them to be. Briefly, in the eyes of the public, a Tariff
Association and an Insurance Combine are one and the
game. Dr. Johnson, 1 find, did not know what a combine
meant, The word was not in his vocabulary. Later author-
ities, however, give this definition: “a combination of per-
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“sons especially a Unlon to effect, by underhand dealings
~what honest efforts, openly employed, cannot obtain.”

Or, as defined by an Act of Congress:

“A combination as a trust or otherwise to raise prices,
“or to obstruct the ordinary course of trade.”

Well, if that 18 what the Tariff Associations of Canada
have been, all I have to say is they have signally failed of
their purpose. The Blue Book gives the lie to that direct.
It will show that over the whole period covered by the
statisties the companies as a whole, have barely held their
own. 1 think with this proof before us we may deny that
our Tariff Associations are anything of the kind.

But if they are not, what are they? Let us see. A Tarift
Association is, as the name implies, for the making of rates,
but as ithe whole business turns upon the rates we charge,
it may be inferred the making of rates covers a pretty wide
field. Now, what are the advantages, if any, in the making
of rates by this method, over that to which I have already
alluded? In the first place the companies forming the dsso-
clation have the benefit of a combined experience. They can
tell what the resuits have been in the past, which may be
taken as & guide to the future, though at best it is only a
guide, We cannoi tell what the future may have in store
for us, but in the absence of anything better what has hap-
pened is something to go upon. But from the standpoint of
the public the great benefit of such assoclations is their
active agency in the lessening of the fire hazard. Perhaps
their efforts are not always attended with thal success the
importance of the aim would justify, but, nevertheless, they
make for that end, and it seems to me it does not require
extraordinary powers of perception to see that that is in
the public interest. .

The nature of the work done by the Association in this
way I8 the classification of towns according to the protec-
tion afforded, and the inspection, at intervals, of appliances
and water works; the regular and frequent inspection of
manufacturing risks and the application of schedule rating
thereto, whereby redudtions in rate are held out as induce-
ments to improvement of risk. Indeed, this principle is al-
ready being extended to the rating or mercantile risks as
well, 80 that contrary to popular belief the influence of
Tarift Associations is really exerted in the direction of re-
duced rates. The Associations also, through their experts
and inspectors, are constantly passing upon questions of
construction, lighting and heating, manufac.uring progesses,
and, indeed, everything and anything that enters into or
constitutes fire hazard, Of course, it may be urged the com-
panies are doing all this in their own interest. They are,
but that does not detract in the slightest from the benefit
the public derive from such efforts to reduce the fire waste,
and obviously the more economically this service Is per-
formed the more it is in the public interest as it is the pub-
lic in the long run who foot the bill. The proposition is
very simple; it is8 cheaper to have this work done by the
companies as a body, than for each company to do it on its
own account.

Another advantage of having rates made in this way, it
ensures uniformity. This may seem a small matter, but it
must be a distinct and decided advantage to business men
to know that whether fixed too high or too low, the cost of
insurance is flred.

In fact, I go a step further and I say that second only
in importance to the companies themselves, it is of impor-
tance to the public that the rates be adequate. If the rates
be inadequate it stands to reason the security becomes im-
paired, and absolute security should be the first considera-
tion. My experience has been almost altogether on the side
of graniting insurance, and, perhaps I am not altogether un-
blased, but it seems to me that to one seeking lnsurance—
that i8 & positive assurance, that the loss would be made
mwmuuw—-m«u-mmu-
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pncion and mistrust, which is subversive of the whole idea
of insurance.

But what is an adequate rate? 1 can see this question
opens wide the door for argument, Well, let us consult
the statistics again. The governmeni returns show that in
ordinary times the average rate obtained in this country
was about right. As might be expected some yoars were
better than others, but on the whole the average rate ob-
tained paid the losses and expenses, and lefk a little—very
little—over as & return for capital invested and risked.
That {8 in ordinary times, bu* there have been extraordinary
times. In the year 1877 (the year of the conflagration at
8t. John, N.B.), the companies pald out in losses alone, over
$2.25 for every $1.00 in premium taken in, and it took them
until 1887 before they were able to show an even account
again over the whole period covered by ‘the statistics. Then
they sailed along on a fairly even keel until the year 1900,
when the Hull-Ottawa conflagration occurred, to be follow-
ed the next year by the Board of Trade fire in Montreal,
both of which occurrences naturally had a very disturbing
influence on the general loss ratio. In short, past exper-
jence wou'd seem to indicate that to cover the ordinary run
of losses our rates were pitched about high enough, but if
we were to provide for these conflagrations, which seem to
be unavoidable, we should have to get something more—in
fact, the profits which should have acerued to the companies
have been eaten up by these conflagrations. And here
arises the question, what should be charged to cover this
hazard? It is difficult to say. The law governing such
occurrences i hard to discover. It all turns upon so small
a circumstance, If that good woman in Hull, who, In pre-
paring that hurry-up lunch on the fateful 26th April, sent
the sparks flying on the dry roof that windy day, had been
otherwise engaged at that tima, the companies would have
been saved nearly $4,000,000, And who can say that a
similar combination of circumstances may not arise agaln
any time and any place. The busy housewife needs must
build many a quick fire, and roofs are dry and winds are
high often, but fortunately for us, and still more fortunate-
ly for the people at large, the whole combination is not
found to exist at the same moment, more frequently.

The fire fiend Is not a respecter of persons or places
either; the rich go down with the poor, and he plays his
pranks when most unlooked for at times, Some hold to
the theory that a conflagration is impossible where the
buildings are impregnated with salt from old ocean, In spite
of the experience at St. John, N.B, and as if to mock them
8t. John's, Nfid., goes up in smoke! Then we are told these
things only happen in the East, and lo! New Westminster,
shows us what can be done in the West. I remember re-
turning from the scene of that conflagration in 1898, and
discussing the event with a merchant from Nova Scotla.
He complained: “And you people collect from us to pay
these losses!” 1 replied: “Precisely, that's what we are
“for; to collect from the places that do nak burn to pay in
“the places that burn. If your town burned the money we
“should pay would be collected elsewhere™ “But,” sald
he, “we don't have such things happen.” I reminded him of
Windson, N.S., the preceding year, and he said, “oh, but
that was exceptional” [ ventured to hope that so was New
Westminster!

When the Hull-Ottawa fire occurred our city friends ark-
ed us what could we expect insuring lumber piles! They
got their answer in less than a year when two or three
blocks burning out of the heart of Montreal gave us
'a loss not so very far behind, and which at one time gave
Ipromise of even greater things. This one fire cost the com-
Ipanies about as much as the three that followed each other
in such raptd succession in Toronto in 1895.

My own view, taking past experlence as a guide, Is, that
while the old idea used to be that a 60 per cent. loss ratio
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might be considered pormal, we should now get 10 points
Jower and consider b0 per cent, the danger line. 1 can
reudily believe this suggestion would not meet with popular
favour, but let us hear what an independent authority has
to say on the subject. The nuwrlnlundent of insurance in
his report for 1900 Louches upon the ()slnwu-llull conflagra-
1 quote:

“In prosperous times it s well to prepare for the day of
“adversity. Conflagrations guch as that above referred to
“must be looked for, at {rregular intervals, of course, and
"pmbnbly widely geparated from each other as regards both
“time and space. Such disasters are experh»uced in every
“eountry. The recent fire was the most destructive one
“which has ‘occurred in the Domi. .on since the St. John,
“N.B. fire in June, 1877, but there have been in the interim
vgeveral of minor importance, for example, that at Windsor,
“N.8., on October 17, 1597, and that at New Westminster,
“B.C., September 10, 1898,

“The possibility, indeed, the pmlmhll\ly, of such disasters,
sconstitutes a liability on the part of the fire fnsurance
“seompanies for which provision should be made by the cre-
“ation of special funds, yarying according o the nature of
“the business transacted, and to the many conditions and
seireumstances to which the business of each company is
“gubject, but which it would be impossible to enumerate.

“Such a liability cannot be accurately estimated, but it
wghould always be regarded as gubstantial in amount, and
“the fund created 10 meet It should be Jooked upon as an
“actual Hability and not created as surplus.”

Here are words of wisdom, It would be well if every un-
derwriter cut them out and pasted them in his hat. tadead,
it might not be amiss if the public would read, mark well,
and {nwardly digest, and perhaps they might have & 1itle
more kindly feeling and @ little more sympathy for us in
our endeavour to pruper\y adjust the purden.

By the way, speaking of the publie and conceding their
right to the utmosi consideration, by what process of rea-
soning, ! would ask, is that portion of the public buying
{nsurance entitled to more consideration than that portion
of the publie gelling insurance? Are not the ghareholders
who put up their money, merely as @ guarantee, mind you—
for the losses and expenses ghould be paid out of preminms
—of equal lmlmrunce? It seems 1o me to resolve jtself
simply into & question of fair dealing petween LwWo parties
on an equal footing.

And now a word as to the cause of all our difference with
our good triends the pum\r——lho tariff, As every one knows
a tariff of any Kind is pretty gure 1o cause dissatisfaction.
Greater than we pave found that out, and the best they can
do is 10 admit their tariff has many \mlwr(m-nun;. put in
spite of all it fills the pill fairly well. 1 do not think we can
reasonably calm more for our tarift, but 1 submit that the
making of vhe tariff, guch as it is, through an Assoclation,
{8 far more economical and more in the public interest than
if the companies were 10 make their rates \ndep«ndvnuy
And if the publie would take well to heart the lesson that
thelr interests and our interests are indentical, and if, in-
stead of indulging in carping criticism they would both in-
Alvidually and through municpal guwrnmentl co-operate
with us in our efforts o reduce this fearful national waste
and help stop he losses, the cost of {nsurance would surely
go down, as. when all is gald and done, rates are but the
reflax of 108866,

et

e DEATI OF M 1. LAING, F.LA, FFEA Actuary of
the Northern Assurance Company. hns cansed wldonpr«n\
regret in Nritish fnsurance circles.  Mr. Laing entered the
Northern in I8TO, where he was successively Chief Clerk
of the e llnvmrmw-m. Secretary, Resident Manager,
Aberdeen and Actuary.
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surance Co., has been in Montreal.

fmperial Insurance Company, i8 going into business as an
adjuster of fire losses. He has
Temple puilding.

real, in conaection with the vacancy which takes place in
consequence of Mmr. J. G Thompson entering the gervice of
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PERSONALS.

Mr B L TeMrLE, late of the Vlcwr\u-lunlrenl Fire In-

Mr. G. R KEARLEY, tormerly Resident Manager of the

taken an

Mi. ALFRED WRIGHT, Toronto, Western Manager of the
London & Lancashire Fire Insurance Company, 18 in Mont-

the Liverpool & Loadon &Globe,

The annual meeting of
Poronto On 14th

TORONTO MEETING. -
held at

BANK OF
the Bank of Toronto will be
January next.

OTTAWA CLEARING HOUSE: Total  for week ending
Dee, 18, 1002, clearings, $2,240,7200 DHalances, §821,170. Cor-
responding week last year, clearings, $1,060,008; Lalances,
315,000,

METROPOLITAN Now OwNs TTHE SoN.—Not the god of
day exactly but the Sun Life of I.on\wvl\lo has been ac-
quired by the Metropolitan. The new husiness taken over
s highly spoken of by Mr. Haley Fiske, Vice-President
of the Metropolitan.

BANK OF MONTREAL Mr:r,nxu.—’l'\u- Bank of Montreal
will hold a meeting on Tth January next at which a by
law will be submitted to increase tue stock, to hold the
annual meeting on 1st Monday In December instead of
June, and to subdivide the shares into a value of $100.00
each.

NEw BANK N NEw YORK. The Western National Bank
of the United States, with a capital of £10,000,000, is be
ing formed in New York, which is stated to be backed by
the Equitable Life Assurance Soclety and the Mutunl
Life. Vice-President Hyde of the Equitable and Pres:
dent MeCurdy of the Mutual will be Vice-Presidents of
the new hank.

Boxgs STOPPED A Fravn.--A woman at Grand Junction.
clahmed the amount of her husbhand’s life poliey alleging
that he had been eremated by their house being burnt.
There were bones found, but her coolness aroused sus-
picious, so the bones were examined and found to be &
mixed lot partly those of a dog and of a deer! The hus-
pand turned up & few days after this exposure.

.

WisE REGULATIONS. In addition to it& “safety matehes”
ordinance, New York's burean of combustibles has ruled
that no gasoline, benzine, paphtha or other bles
ghanll be sold in drug or paint stores or in any ballding=
contalning more than two tamilies. Clothes-cleaning, au-
tomobiling and such like will be attended with Adiffculties
In the metropolis after January 1, says sInsurance World,"
put fire insurance companies ought to make some money
—till the rates go down.
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A CRIMINAL suicipe's  Poriey.~The insurance of the
late R. N. Pollock, who committed suicide, has been set.
tled by a compromise. He had $50,000 insurance in the
Penn, Mutual, and the bank which he had wrecked
claimed that the premiums ‘had been paid with money
«tolen from the bank, therefore it should get the mouey,
In the settlement the receiver of the bhank got $12.500 and
Mrs, Pollock and the administrator of the estate $18,700
each. By this sottlement the rascal's scheme of fraud
was successful to extent of $37,500,

INSURING CUSTOMERS' GooDs.—At 2 recent meeting of
{he Insurance Soclety of Edinburgh, Mr. Taylor, resident |
secretary of the Liverpool & London & Globe read a paper
on “The Insurance of Customers’ Goods.”  Mr. Taylor,
says the “Policyholder,” pointed out that liability at law
lay only with the owner of goods, and not with the cus
todian, unless the custodian had made himself legally ve- |
sponsible, and ilustrated how this principle operated in |

|
various trades. He mentioned also that in certain quar \

(ors attempts were being made to establish as a principle
that any lawful possession created an insurable interest,
and indicated the dangers of the adoption of such a prin
ciple outside the law, and of any contract based on it
An interesting discussion followed, in which the Presi-
dent and Messrs, Cameron (Alliance  Assurance Com
pany), Chapman (Caledonian Insurance Company) and
Crufekshank (assessor) took part, and a cordial vote of
{hanks was accorded to Mr. Taylo for his paper.

Sioxs o Lusacy.—The following is quoted by the “ln-
surafice Press” from an insurance advertisement: “You
may hiteh your wagon to a star, hang the ocean on a tor- |
nado to dry, wipe the dust from a cyclone with a safety-
razor, wear the aurora borealis for an evening gown, twist
the sky into an omelette, set an earthquake to ragtime, \
unbuckle the bellyband of eternity and open up the sun |
and moon as health resorts, but you cannot find another
insurance company lssuing as liberal accident and health
policles as those written by the—— company.”  Who.
ever published the above probably did it as a joke, If not,
he is perilously near insanity, if he has not crossed the
poundary. Such wild words will rather repel than attract
applicants,

Messis, FETHERSTONHAUGH & Co., patent solicitors, Can
ada Life building, furnish us with the following list of
patents granted to Canadians in the following countries.
Any further information *may be readily obtained from
them direct:—CANADIAN Parests—T. Buchanan, railway
ties. W. J. Ruddell, hand hoes, O, J. Smith, threshing
machines. A. Hamill, chucks for rock drills. ©. w.
vollmann, air coolers and purifiers. A. O. Connor, potato
digging implements. J. E. Currie, brushes. J. Poirler,
car fenders. J. Morrisette, pistons. K. 8. Smith, broom

i ——————————

clasps, G. A. Watson, boot and shoe holding applance.
A. O'Borne, gasoline burners. R. Stokes, coal oll or pe
troleum  heaters. AMERICAN Patests—J. ¢ Burgess,

cold-iron shears. 8. Fader, knob attachment. J. B. Hall,
water-heating apparatus,  C. H. Hutchings, machine for

molding concrete fence-posts. J A. Lesperance, folding
bed. R. MeArthur, attachment for bob.sleighs. J. E. Y.

Rochaster, ball-bearing. Christian Schallberger, wood-pre-
serving compound. C. I Stainton, P. M. Armstrong and
J. H. Prowse, valve. W. F. Bedell, amalgamator. J. R.
Booth, pencil-holder. R. Christie and T. B. Christie, pneu-
matic straw.staker for threashing-machines. H. A
Johnston, freight car. R. McBride, baling press. J. H. K.
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MeCollum,y turbine engine. A. Quarrie, T. M Morgan, T
8. Gibson and O. 8. Coatsworth, adjustable stack protec-
tor. A. B, Grifin, post hole digger.
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Govrespondence.

we do not hold ourselves responsible for views expressed by
: correspondents.

NEW YORK STOCK LETTER.

Office of Cummings & Co,, 20 Broad St,, New York City.

New York, Dee. 24, 1902,
Since the serious decline of the market a week ago, Mon-
day and Tuesday, it has shown a good recovery, gome secu-
rities being up eight to ten per cent. The dominant factor
is, however, the money question, which while it is better
sentimentally, is not very much so actually, and it is not
unlikely that the rates for loans, both call and time, will be

| stiff and very variable until after the first of the year. The

rates on call were up yesterday to 12 per cent., and to 10 per
cent, to-day,

The return flow of funds from the West has been much
later than usual this year, and this has been quite disap-
pointing, for it was hoped that by this time it would have
get in in good volume, and would have greatly relieved this
market. The break in the go-called corn corner at St.
Louls and Chicago last week was one of the most opportune
things that could have happened, for it not only loosened
up a large amount of money, but the price of corn was re-
duced to a point which stimulated shipments, not only to
the East but also abroad, and since then it has beer going
out in large quantities. Another effect which the collapse
of this deal had was on the Kxchange market, the ship-
ments abroad furnishing a considerable number of bills
that could be used to meet the sales of Exchange that had
been made by Bankers to prevent the outflow of gold dur-
ing the past six weeks. But while corn has been moving
out freely cotton throughout the country has been very
closely held, and the moving of the crop is very slow at pre-
sent. One reason given being that it is partly due to the
present speculation in the January option, and it is said
that large amounts are to be shipped to this market to be
held for January delivery. If this is so, it will add another
strain to the money market here,

As we have stated in previous letters the disbursements
for the coming January are enormous, not only by the Rail-
road Companies buk the Banks, Prust Companies and Indus-
trial Companies as well, A rather curious feature of the
list as glven out at the present time of the compenies
issuing dividend notices 1s that only one railroad shows a
reduction of the dividend, while not a few will not only
pay their regular dividends, but have increased them,
and some will pay extra dividends, It is estimated that
the amount distributed will be quite $150,000,000,—as
against $125,000,000—last January.

These payments emphasize most emphatically the reports
that come to us of the general prosperity throughout the
country, especially, throughout the middle West, where it is
gaid that in many towns household accommodations are not
nearly equal to the demand, As one writer tersely says, we
are suffering from a phenominally large crop of cereals,
cotton, tobpeco, potakoes and other agricultural products.
We are suffering from an inereased production of gold,
silver, copper and iron; we are guffering in nearly all manu-
facturing industries, from an avalanche of orders almost
exceeding their capacity. We are suffering from unusually
good earnings of our railroads and other large enterprises.

We are suffering from a famine in cars and locomotives,
and are unable to handle the traffic that iz offered for
transportation, and we are suffering from a revenue far in

| exceas of the requirements of the Natlonal Government.

With so much activity going on it is not to be wondered at

|

e IR
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that the public at large has little time to devote to Wall
streeet, but lwier on, when this general business slackens
up, we shall be greatly surprised if Wall street does not
experience a business which will relatively fairly equal that
now being done in other lies, and just here we would offer
one plece of advice, stick close to properties that are known
to be good and have been proved to be 8o by years of trial
and good management, and the smaller properties that are
bound to grow no matter what happens,

Naturally, with the great increase of business of the ratl-
roads the employees have asked for an advance of wages,
and this has pretty generally been granted, and until the
returns from the increased rates for freight come in, which
they will not do until after January 1, the roads are quite
likely to show considerable differences in the ratio of net
returns to gross from what they have hitherto dome, but
this matter should and probably will right itself before
Jong. T

This poink is prought out clearly in the reports of the

yanderbilt roads which were submitted at the usual
December meeting held yesterday. The statements all show
galns in gross earnings, bul an increase in operating ex-
penses, which generally resulted in smaller net earnings
than last year.

Officials of the coal roads state that the normal output of
anthracke coal ranges from 52,000,000 to 55,000,000 tons in
ordinary years, but that with the depletion of the reserves
the companies will mine very nearly , it not quite, 60,000,000
tons in 1903; what this increase will mean to the coal carry-
{ng roalls can be easily surmized. It is further stated that
the Reading Company ¢ arranging to expend farge sums in
the opening of new mines and the development of the pro-
perty to tthe fullest capacity.

Southern Pacific is one of the stocks which has showed &
good recovery from the lowest prices of a few days ago,
and should some of the parties who have gone short be
required to close thelr contracts, 1t is quite possible that
very much higher figures might be seen than now obtain.

The disturbing Venezuela question geems at present to be
fn a position where it will not trouble us till next time;
when that will be, no one can tell.

The market has been very dull all day with a firm under-
tone, and closes at the best figures of the day, Brooklyn
Rapid Transit having shown quite an advance,

el

LONDON LETTER.

London, Dec. 11, 1902
FINANCE.

During the fortnight just concluded, prices {n the South
African mining market have, for the first time for a long
while, moved in favour of holders. Whether the improve-
ment 18 to be sustained is, however, far from certain at the
time of writing. Every one devoutly hopes that it will be
so for with practically no purchasers, even the much-dis-
cussed bears find it dificult to make ends meet.

There I8 no justification on the Rand itself for a better
position of affairs. The gearcity of native labour is as pro-
nounced as ever, and this week we Jearn that Sir George
Farrar, in addressing the Transvaal Chamber of Mines,
proposed AD ultimate special {nquiry by the various sec-
tions with a view to finding a solution.

Very few new companies are being brought out for pub-
lie subscription, and what few there are of the kinds that
are good to leave alone. For example, what would Can-
adian investors think of such a new issue as Eau de Co-
Jogue, Limited? The British public s asked to subscribe
for 160,000 §5 shares, paying up the whole amount applied
for on the spot. Notuwudoothmwhnmun

profits is given the directors cbjecting “to thelr profits

being published to the trade.”

{ When the stock markets have
{iron warrants has been indulging
outbursis of excitement. At one time the metal and prod-

been dull, the market for
in one of its occasional

uce markets in the United Kingdom were trequently the
scenes of wild dealings, and bulling and bearing were car-
ried to extents which now and again brought about crisis
of a stuy :ndous nature.

The late struggle in iron warrants has ended with a great
viotory for the bulls, and although the price has since drop-
ped considerably, it must be taken as a sign that the bears
and that the pbovine party has no

ices.

One of our greatest industrial enterprises is the Penin-
sular and Oriental Steam Navigation Company, whose
scope is very well indicated by its title. The last report
shows that although the year began in a very unpromising
manner, the finish was 80 good that a ponus of 3 per cent.
was paid in addition to the usual dividend of 10 per cent.
The net earnings for the year recently completed were
$1,241,000, & figure which has only been exceeded twice.

The first time Was in 1897, when the net earnings came
1o $1,340,000, and. the second time was in 1900, when, owing
to a very big increase in freight and a startling reduction
in the insurance charges the gensational figure of two
million dollars was given for the net earnings.

For capital, the company has jssued 3% per cent. deben-
ture stock to the extent of $7,000,000, and stock to the
value of $4,640,000, one-half of the latter is
preferred gock and the other common stock, receiving 13
per cent, this year.

INSURANCE, '

That leader amongst our non-commission paying offices,
the Clerical, Medical and General 18 making determined ef-
forts to increase its annual figures for new business. In
pursuance of its new campaign the city offices of the
versal Life have been bought for $215,000 and areé being fit-
ted up magnificently. “

On the other hand one of the goclety's greatest supporters
in getting new business on non-commission terms, Mr. 8
@. Churchward, head of the present city office, is geizing the
opportunity of retiring. He has brought into the Company
fifteen million doltars worth of new policies. 1sn’'t this a
record for one man’s direct influence?

A social event of jmportance last week was the banquet
in honour of the centenary of the Kent Fire Office. CHRON-
1eLE readers will know, of course, that the office has now
been absorbed by the huge Royal, but this absorption was,
in no way observable at the dinner, That office, in fact,
took extreme precautions that the dinner should be of
Kentish men, in honour of the great age of & Kentish office.
In this, it showed a wise appreclation of the value of con-
clliating local sentiment, a very strong feature of British
soclal life.

el

STOCK EXCHANGE NOTES.

Wednesday, p-m., December 24, 1902.

The prices at the close of to-day's market show a decided
advance all round over those prevalling & week ago, and
there is no doubt that a better teeling is . It re-
mains to be seen whether present prices will be held, but
at the worst it i hardly tc be expected that the lowesat
level touched during the decline will be seen again. In
fact,, uniess something unforeseen occurs, the prospects ‘of
a betier market are good, Of course, until money s really

lhynhdmdw.uu

easler trading will be crcumscribed in extent, and this wiW
any marked advance. There
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is & strong undertone to the general market, however, and
a bullisk feeling is evident, and this must sooner or later
have its effect. At the present writiug we rather expect to
gee money somewha easier shortly after the turn of the
year, but adequate suppiies for stock trading can hardly be
jooked for before the 1s of February at least, Between
now and the first of May we are firmly of the belief that
stocks will show a marked advance, In this week's market
C. P. R., Toronto Railway, Twin City and Dominion Steel
Common have ail advancad in price, C. P. R. and Dominion
Steel Common being the most active stocks followed by
Montreal Power in the volume of business done. The busi-
nesg of the week, however, has been a small one and de-
cidedly below the volume of the previous week, the Holiday
season having, no doubt, tended to remove any public buy-
ing that was in the market. There may possibly be a re-
action from the preseat advance between now and the new
year. The market was closed this fternoon and there wiil
be no session of the Board to-morrow, Christmas Day and
Friday, but there will be a session of the Exchange on
Saturday morning.

The rate for call money in New York to-day wes 9 per
¢ént. while the rate in London was 4 per cent, Montreal
rates continue unchanged at 6 to 7 per cent., and money s
decidedly tight.

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

Market,  Bank
Paris... S Uik aaaavere | B8 3
Berlin.. 3 4
Hamburg .. 33 4
Frankfort ... a4 4
Amsterdam .. 3 3
Vienna..oese oo :;1 34
Brussels. ... cosossnssasss sor toanese 2 3

* * *

The closing price for C. P. R. this week was 120%, an ad-
vance of 3% points for the week on a pusiness on 5,137
ghares. There were no transaations in the New Stock, nor
wase there any bid for this at the close to-day. The last
payment of 20 per cenit, on the New Stock is being made to-
day, and it will then rank on the same basis as the old
stock. The earnings for the third week of December show
an increase of $106,000.

DM S

The Grand Trunk Railway Company's earnings for the
third week of December show an increase of $92,914. The
stock quotations as compared with a week ago are as fol-
lows:—

First Preference. .. cooese oores 107 1074
Second Preference. " 93 94
Phird Preference.ooees cosscees 43 i
'l . % % -
* * *

Montreal Street transactions this week totalled 318
shares, and the stock closed with the same bid as a week
ago at 270. The earnings for the week ending 20th instant
show an increase of $3,661.05, as follows:—

Increase.
Sundaycecess conere e $3,919.24 $315.42
Mondsy.. 5,881.22 445,34
Tuesday .oee e . 5,671.04 306.90
Wednerda . 581632 669.565
Thursday ceeese . 5,939.40 63721
Fri . e 5822.21 537.89
Saturday coseeeroanannens 6,497.58 538.74

- % ¥

. Toronto Railway has made a good recovery from the
prices prevailing last week, and closed with 11314 bid, an
advance of 3%4 points on transactions of 188 shares. There
is limle stock coming out at present, and the demand ls
small. The regarding the new iasue of stock

has not been decreased, owing to the annoying restrictions
placed by the Company on the transfer of partially paid up
certificates.

TR A

Twin City closed with 116 bid, an advance of 27 points
over last week's closing quotasion, The business of the
week shows a slight decline in volume, and 1,307 shares
changed hands.

* + +

Detroit Rallway closed with 856 X.D. bid, equivaleat to a
gain of H% points for the week. The business done in-
volved 1,375 shares.

* * +

Toledo Railway transactions toalled 500 shares, and the
stock closed with 31% bid. This is a net advance of 2'4
points for the week.

* * *

R & O. was not active and 466 shares changed hands.
The s.ock is decidedly stronger, however, and closed with
93% bid, a net advance of 5 full points for the week.

* + >

Montreal Power is steady at the lower figures, and closed
with 83% bid, an advance of 14 point for the week. The
lowest price touched by the stock was 83. The transac-
tions for the week totalled 3,356 shares.

* * %

Dominion Steel Common sold up to 58% this week, but
reacted from the highest and closed with 57% bid, a net
gain of 2% points on transactions of 4,270 gharez. The Pre-
ferred Stock Is also decidedly stronger and closed with 94
bid, a net gain of & tull points for the week on a small busl-
ness totalling in all 306 shares. The bonds were dealt in
for an even $20,000, and closed with 90 bid, a gain of 1%
points on quotation for the week, A coupon of 24 per
cent. is due on these Bonds on Thursday the 1st of January.

* * *

Nova Scotia Steel Common gales totalled 366 ghares for
the week. The last transactions were made at 101 and
100% was bid at the close to-day, which is equivalent to an
advance of 2% points for the week.

* b *

Dominion Coal Common transactions totalled 1,010 shares
and the closing bid was 1264 XD, which is equivalent to an
advance of 3% points for the week. Th‘e were no transae-
tions in the Preferred Stock nor was there any bid or offer
at the close to-day.

. * v

The transactions in Ogilvie Preferred Stock this week
totalled 15 shares, and the closing bld was 130. 1In the
Bonds $5,000 changed hands and the closing quotation was
114 bid.

* * *

The transactions in Lake of the Woods Stock this week
only amounted to ¢ shares, the price realized being 170, The
stock closed with 180 asked and 165 bid. ‘o

Per cent.
PP TR T T 1

Call money in Montreal. .. ¢
esveee 9

Cull money in New York
Call money in Dovess
Bank of England rate.... o0

ConmolB. coves surssnse 924}

Demand Sterling - 00 . 9}

60 days’ Sight terling. coe susrove sreerecens 8
. s 8

Friday, p.m., December 206, 1902.
There is no session of the Montreal Stock Exchange to-
day. .
The New York market
all day and closed at about
132,

opened firm, and has been strong
the highest. C. P. R. closed at
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Week ending. 1900. 1901. 1902, Increas
The traffic uminp of the Grand Trunk, | . "0 07 g3 .u.sgs o e
Canadian Pacific, Duluth, South Shore & Atlantic hosisse . 33,310 34,784 37.159 2,375
railways, and the Montreal, Toronto, Halifax and B.aene 33997 36,018 39,534 3,519
Twin City and Winnipeg street railways, up to the
most recent date obtainable, compared with the cor- ToRONTO STREET RAILWAY.
;e![ondmg period for 1900, 1901 and 1902, " Month. 1900. 1901. lgo:. Increate
ollows : anuary... $ 113,701 $ 121,657 § 1INt Sli.m
GRAND TRUNK RAILWAY. ebruary.. 103,954 109,512 127 18,469
March ... 117,031 124, 4/ 141, 6l| 17,182
Year to date, p;:oo 1901. . I”; Increase :lprﬂ. s 107,199 |’3,96 132,947 9'2“
NOV. 30,0000 000492 191 $26,521 28,218,484 $1, 414 By ceer 118430 127,961 145,59 17,634
o DA g W Sevly nnl vee lll,dl |38:|54 -;3:352 Dec. 5,888
Waeek ending. o 1901, 1902,  Increas¢
r° P uly. oo 123 149,631 162,472 13,841
Dee. Jeossonns i! 546,086 611,233 4,247 21 153 165,165 11,684
Bssessses 55°" 67,455 609,508 43,143 | September 151.241 160,432 195,089 35,257
Piess anae 578,366 539,522 632,436 92,94 | October.. 126,538 152,514 155,150 3,636
November 128,549 130,616 151,033 20,417
CAIADIAI Paciric RAILWAY. December. 127,096 145,398
Year to date. 9ol 1oz, [Increase Week ending.  1900. 1901 1903. Increase
Nov. 30seses ....sn.oow $30,592,000 $35,670,000 $5,078,000 | Dec. 7ueeves E 26,096 30,483 32.0203 5,720
4. . 27,196 32,297
Gross TRAFFIC EARNINGS
1900. 1901, 1902, Increase Twin C1ty RAPID TRANSIT COMPANY.
651,000 759,000 875,000 116,000
646,000 789,000 824,000 35,000 Month, 1900.
605,000 712,000 818,000 106,000 | January .ecese cessesrer $217,252 ‘ay.ué 0370-485 .36."36
ebruary ..ocossvenesess 197,366 13,884 243,150
Nt TrArric EARNINGS, Marche.essss cosessssere 333,348 3007537 ’ 757 36.938
April s m.su m.m 261,456 31,002
1900. 1901. 1902, Inc. MaYwaoesnssasesnssess 213,605 863 295,153 45,290
$ 691,570 § “&’J: $820,461 0171,265 }m 131,197 614 31 30,517
623,732 674,361 lye conens waranesnene 247,659 ,336 335,715 g1,z19
7,9,|o| %:u |,o;a.9|5 .i" veess Lnaees seeend 252,695 281,224 321,842 4
1,1 12&19 no sm-hzr. Teessese sees 570,098 306.410 337.965 3:.49;
1,010,284 1,1 156,608 OCtoOber . v os sossnnsssass 23 2 260,193 302,634 33441
lﬁ‘.; 1,121 846,737 Dec.274,695 November.oos coss sanees 238,21 266,800 307,759 40,956
lms 1 1, 13.7" 79.!469 l)comha............... 255,370 292,576
] .4 1,362,901 57,2
e U AU G o W
estane s ’ N » ) y
November coeeee ﬂ’t;zl‘ 7'033 ol 5,44t 63,673
December .oooee 1,438,365 l.sol,sgl
Total sevses 11,857,583 '&7"057‘ HALIFAX ELECTRIC TRAMWAY Co., LT,
DuLUTH, SOUTH SHORE & ATLANTIC. Railway Receipts.
Week ending. 1900. 1901, 1902. Increase Month 1900 2001 te0d Lee
Dec. Jassssoss [ PP 41,901 42,719 818 | fan ""_'_“". bt : e, go8.
Bhovnnneer 43,998 40,346 Dec. 3,653 l’ o eDTURTY ossse sosensose ’ ;A : ‘:.ﬁ: s-:.m ‘l’:;z
March secees soeesncinse 9,766 9,448 9,761 13
WINNIPEG STREET RAILWAY, April L esasenassess sevne 9,359 937! 10,0: i”
MaYoaes sens senrssvass 9,185 9,467 11,126 1,659
Month. 1900, 1901. 1902.  Increase }lu...... cevese o 1,062 11,339 11,528 189
ARUATY cooo 2000 $24,380.78 $26,333.09 $32.05999 35,72690 Ulyooeesensnnses 12,936 14,204 14,835 631
ebruary.. cocess l:r’-” 24,7791 ’7»3'538 536,21 | Augustiecessieees 14 16,330 1177 847
18,856.55  21,132.10 27,484.26 6,363 16 | September 15,761 16,547 174 947
16,135.94 19,640.68 16,7|ooa 7,069.94 October,.ee 10,99 12,581 11,382 Dec. 1,199
18,080.47 20,992 06 27,738.17 6,746.11 November. |o,% 9,075
Jmeoiaaaner 2041399 23,917:27 25,620.64 4,713, 1 December. ..« 10,045 10,645
jlly ressmsssen  INSI0-24 :2!"!3 41,702.44 15
sassessses B9 88 o12.52  31,831.63 5,819, u Week ending. 1900, 1901, 1902, Inc.
m-m...... 2245981 2 .5902 32,077.55 6.4'336 2,160 2,230 eees
October cesess ot 25,725.77 33,024.37 2’0 .21 2,251 2,254 2,305 Dec. 49
November coveee 967.37 3! slM7 40,137.93 5,025.46 2433 2,507 2,516 5t
December.coes o+ J1A41.32 30,11039
ighting Recei
MONTREAL STREET RAILWAY, e s
Month. 1900. 1901, 1903, 1900 1901 1902 Ine
anuary... § 136,334 § 142,886  § 153,374 33.583 Slomé $12,069 $3,251
ebruary.. 123,§10 126 133,159 1037 A8 9,529 1
Narch...o 137,213 ' 154,895 ju ,392 9,297 $1g
R T -
8y seess ’ 3 1011
:l-' ‘ . '.:" b l}’:.x': s;z:s‘ 2;9 7.4;3 ::;
} TR 7 " 133
Augest ... '.’s': 179,586 g’ho 542 174 ,028 a4
Y 182,584 189,150 6,560 8,096 9,139 179
. M 164,10 179433 15,8 OCIODEr 4o 00 suseses v es 8,619 11, 11,528 Dee. 161
November. 146,913 [} 170,834 17 November .cosssessee
D‘”ho 147979 150,711 w sese snneee
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STOCK LIST |

R Y, <10 0
eported for Tue CrroxicLe by R. Wilson-Smith, Meldrum & Co., 151 St. James Street, 'o'\(l..‘.
Corrected to December 24th, 1902, P. M.

. |
I’U'I:'ﬂ‘“:::l‘ v‘:l.;o """‘:': Dividend per cent. on
of e h(:'r‘ 1ast | investment lrl:lh::“
b Fus yoar. M'E-'r‘c‘ont Oh pan.

When Divi len \
payable,

RN

llmu-nnonl STOCKS.

164 | Jan Ap\.Jul.Oct.

Bell Te

-Wdo‘o‘!mmlhco... 4 weer 100 4 w W

oeral Elootrio. cveeseveet 4 [ 2t = dat 2 " |yanuary  duly
i Facif... - 0| 000000 oo 10 iz l’:‘?"'}...ng:f
Oanercial 3 170 | Jan.Apl. 4
COroit Electrie Bt nvli.-rl'ul..{p“

|
Lo dan, July

Duluth 8. 8. & Atlantie..
Pid.

gd\hl Tramway Co. ... 1
mﬂmwn.w..“.
do Pl . oy
tereo 0Bl CO.cnssasizees .
merelontl, €O O i s ol glonl wton
o . e ‘

Merchants Cotton, Co
Montmorency Cotwon.

| Feb MayA ug. Nov
Vet

Iﬂ‘”&.ﬂ B
“w""'“"‘ 70
National alt Com 165 J“A" e
B g :
\ loﬂb': Land.
Nova Scotis

1e Flour Mills Co .
Oglivie Fil i

-lon.llu.c«v.
l»..l-lnwlullm
".uﬂ:‘ & Light Co. ..
Fwin Oty 3

m{#‘“ *

e ————

ow!




INSURANCE AND FINANCR CHRONICLE.
NTOCK LINT—Continued. .

‘Drcesner 26, 1002

— _— —— ——— "'"~::;:;J;‘l;::—'"" ——
ki ““[Rate of| s T TP PRT
miersel amount | Whes Intersst |  wier Intarest payable pueot |00l | memanxs
BONDS, i, | cutsnding. due - d Redemption. | s .
- . L) P i PR Pt &
Commercial Cable . sesesed 4 1Jdan, 14pl L
o m‘ o $ I 918,000,000 | { } Jaiy 10 'Intuluu‘lﬂl....... % 'ldu..’l %
Can rod Ootton 00. «.ovvv vene- ] 2 ApL !o«.luldlo»nu.l-wd veee:| 2APL, 1902, 100
w;-.u o : '=.’== 1 %&, 1 Nov. [Merchants Bauk of Can., Montrea)| 1 S TTTI0 O
11 Telephone " 1 14pl.  10et. Bank of Montreal, Montreal..... 1ApL, 1985, | 0. .00
1':.-1.».0..13:. > : lf?’:.g Il'c’l. 1 8e Iuldlounﬂ'.lolm-l li’a‘l.',ml.. 1ii | Redeemable at 110
D>mirion Cottrn Oo . “ & %8, 1 Jan D 1 £ T L L 1Jan., 1916 }...00ve et 110
D minton Iron & Steel Co.. [ § 8,000,000 |1 Jan. 1 July|Bauk of Montreal, Montreal....| 1July,199..| 90 :Munlblln‘nm
# \litax Tramway Co.... [} § 600,000 | 1 Jan, 1July ll.dl.m,ld.wlniul
Tutereolonial Coal Co ., ] N 008, | covessnarsnsrninnansanissnesnssann
Laurentide Pulp .... b p
Montmorency Lon 5 .
Mountreal Gias Co..v .o ¢ | Tesuone |'ivan. 1 July Company’s 68, TEEEE R |
Motreal Birset Ry; Co ... 7 -y e 12 { Bankot Montreal, London, Eng.
" oL @ eiaemnaside 1,500,000 | 1 May 1 Now.| % «  Montreal. ...
N . “ g 1 d |Jo| 'Uulon Bank, Halifax, or Bank
ova Scotia Steel & Coal 00 ...uee 6 2,600,000 | 1 Jan, uly, | S"Neva Scotis, Mo'vl or T'Foto| 1 July, 198L.| 100
Oglivie Flour MIlls €0 .oovvivninns] 6 1,000,000 | 1 June 1 Dee.| Bank of Montreal, Montreal...... 1 June, 1932, n.d..n:;m. :. 16
Richelien & Ont. Nav. O s sitse0 | 1Meh., 1 8epMontreal and London....... s Mob.1915..| 103 |Kedeomable as }i0
Roysl Eleetrie Oo,.... . 4 | &8 Wm0 14 1 Oct.| Bk.of Montreal, Mont'l or London| Oet,, 1914 .|..cous Redeemable at 110
;t. Joi-.l.‘dlny () ] me 8.0 \ :J ay IhX'lolv. Bank of Montreal, 8t. Jobn, N.B.. :}l 3 }z cesvenei|B ’.‘._ mw
routo Twi X | an. ul uly ™ T oAl
" B L as s " 2,500,963 38 Feb, 31 Auz.| | Bank of Seotiand, London ... 31 Aug. 1921, 108 e -y
Windsor Hotel, ... cooov v o wer 4 $40,000 | 1 Jan. 1 July| Windeor Hotel, Montreal......ev. 2 July, 1912
Winnipeg Elee. Strest Rallway. ... L] 1,000,000 | 1 Jan. L Julyfeeniinnins vese | 1 ddmn. 1020,
Toledo Ry. & Light Co ¥ i 700,000 ' 1Jan,  1July 1July, 1912 1.
- “ W eevens b 5,155,000 | I Jun, 1Jdulyl... .| 1July, 1909
d ¢ T 5 4,000,000 | 1 Jan, F T PO 1 July, 1909 |

GANADA FURNITURE MANUFAGTURERS, imitod

HeaD OFFICE - -~ TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLLTOP DESKS,
FLAT-TOP DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS’ TABLES
ARM-CHAIRS,
TILTERS,
TYPEWRITER CHAIRS,
OFFICE STO0LS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

«MACEY"” Sectional Bookcase

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

WE SELL ONLY TO THE TRADE.
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEING THEM.

BABCOCK & WILCOK Liniad, ey 128 oo st
s sasccer 4 wicex BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. \  TORONTO OFFIOE, 114 KING aT. WEST
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New York Stock Exchange Quotations
Revised every w.dno“ly, by CUMHIIGO & Co., 20 lmd Street, Now York City.

e o e T wo= —_—T e P -~ = —— R e ~— ’~;—'._-===
i‘ \ | Range for 1901 [ Range for 1902 'dwbuu.l’l‘olm. M
Capital thlond‘ Date ‘ Highest | Lowest | Highest | Lowest Bld | Asked
] [ — 4
TGS T i S ey I !
# 30,000,000 | Nov, 1,%2| 38 19 % 2 a . {
30,000,000 l\ | Nov. 1,02 | ni 67 93 ui ) 90 !
25,000,000 Lesasversmonine ) m 36 6 o 0 !
60,000,000 L sansavssssalts ‘ 69 4, ¥y 9 .m {
w.tm.m TR ) l 104§ 8 100 9% 92
1 Ot 202 188 1 135 18, 128 !
| :' | June 2,'m 9 m 9 :{ & m
2% Aug. 1,0 108 70 106 A
2 Sept, 2,'09 1M§ al‘ 118 5, i i
2 Sept. 2,'02| W 9) " 9 "
| L e | s 65 i 41 & o0}
Ea Aug. 1,'02 8 B4, " 80 72 7
C.oautan Pacifio -ﬂﬂ‘ 2 1\;:: :3‘ lm ‘: 145 ‘1‘13; :2. :;‘,
Chesaponke & OBIO. ..t s\ Samam| 1| Nov mm| » o7 [ i 1
& Alton YU R (R | o n ® % s-: 3
C & 6,107,800 | 3 L aury 1, ‘m‘ o 9l u-.u-, 134) e o)
& 6,830,700 | 1} July 1,02 13 1204 151 137 110 30
¢ &6 P A e B 16 3 2 2 2
Ol Milwaukee & St. Paul.. 56,821,800 | 4 j0ct, 28,01 188 134 198) 1 17v 17 |
f | |
M Rock Island & Pulla 59,902.40C 1 N 1,002 1 116 200, 152 s i
(nlmhnn lt‘ Pul Minn. & 1,404,300 l A':-'. 01|} la‘ m‘. 140 150 12 i
Chieago & N e 89,116,300 | 3 July 1 m 205 16 i A4 201 218
Chieago Term, 'rru- 13,000,000 | 3 1 ui 15, 16} 1
Chicago Term, Trans., "Profd. .eieeereses 17,000,000 | 514 b2 “ 30 ) 83
Cleveland, Ot Obleago & St. Louis,...| 28000000 2 101 24 108 03 05 9/
uﬂ-lnd lnnl- hmu-., vrera'oll u%po‘ ca m‘ 0 ; 98 ~
Colorado Fuel and 23,000,000 | 1] 136§ 4 110§ 3 w0
Colorado lol\hon . 30 996,000 | " 64 354 14, 2, (]
clal Cable ..... 13338000 | 1} 189 1 180 152 1% 170
Detrolt Southern, Com . . 7000000 | .. 1 W o®» 13 16 1) .
do. a 6,000,000 .. 10, 36 48} 2 3
Delaware & Hnbol(hul 86,000, 1 1 105 1844 1534 163 104
Delaware, Lae, & Western. . 26,200,000 | |i 258 |=i o 231 45
Denver & Kio Grande B. K. Go." 38,000, TR 634 | 51} 30} 39) 891
4,345, 2 108 0 | 98 8 0 0y
g i EEEIR R
eeoi00| i} m o | wW | e ) . 4
16,000,000 | . .. 62 » @ | u 4} 4
Hoeking Valley.. 1042100 1 ) 10} 0 | o w
Timols Dentral .. nmu”-il ) Aug. 0,0 154 \ 124 1w | m w 144
lows Central, Com 8,522,900 | é | 43 2 61 \ ) ¥ 88
do. P 5,673,100 ; | & 90 '3 It} ®
Lake Erie & W 11,840, T “ ) n l “ “ 49
12,000 1 o 01 13 7 )
m.m..x.mu oo | 2 1 7 -:‘ ) o 15
u.mpm.. ‘m R :’g' 1 177 |= 174 1 15 {2
Central,..ue +.1ve 47,983,100 12 a1y 1 ) ®
reifl m 83,350,00) 15 0 | 12, 16
lln.t !'lnhulc- o 6,000,000 2 mi ﬁﬂ 15 mn‘ 106 n';.
llll..ll.}'u 14,000,000 15 By | ) 73 784
l.—o & Toxae. . 280,300 15 a0 24 ]| )
bom Kansas & Texas, Fref'd. . 13,000,000 . ' 8 w | 3 )
\-’uly o, 0| 124 | sy | o 100 '
ﬁ |July 15,002 | 174 | 18) e | 151 151
| 57 | 6 87 40 42y
5 | Mar, 1,01 120 | " 1240 | 1w 10 1H
3 | Mar 10l n .| - w | e 5 50
| o w | o A
i o “ i 1y o n {
: " W | 1 104
1} o} i W | W W0, rd i
| !
58 My 18, b2 63 b
- BlE B F K| A |
b |
2 1 " ' 63 o4 \.. i
2 | Mar, 1,008 134 [ " % 1
2 85 53 n
1 a u‘ m‘ (20 o g :
. 16 3 2 -ml b
7 " 66, 60 ol j
uuuurnu- 63y » | 8y [ ] )
1 X 9" “ 18 3 i
u.unnl. o %ﬁ * - f-’ q ::! m ;:f rq
101000,000|  +r 35 “ 28 " s
ump.o 1 109 107 \»‘ 128} 9] i “_’
100,042,400 2 138 13 % "
0sT0| 2 0y (- Y s ot
580 1 b8 | 46/ % A
550,000,000 1} 101§ N7 | [ [ My
[ DR E » L jen R 1 o) b
‘ 5t 3 2
'n ash PRd .. ":oz:" ii 'g 25‘ '-;’ ::: - 2}
. " 1
"'"""“"""" Tot Pretnd. V| Tuseeson| ot a " 4 o i
"'""‘}."""‘m::'.'.:':::.. g b “ " | - )
# v.a dividend § Extra dividend j per cont.
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WANTED The Sccretaryship & the LAw “Nm“ & GRBWN

quitobm and Northwest Fire Under-
writers Association, will shortly become INSURSNCE €O. OF LONDOR

vacant. Applications for the position kssgts Excﬂed $22 m oo
stating age and experience, with refer- "nmm“um‘m“,ﬂmﬂh’mﬂ-ﬂ”ﬂ.ﬂv

ences, may be addressed to Canadian Head Office
The President, 67 BEAVER WALL, MONTREAL

Manitoba & N. W. Fire Underwriters J.E. E. DICKSON, Manager:
wis wanted throughout Canada

sociation, I . T rawer 1250
Association, P 0. Lr 50,

e i | Tho Equity Fire |nSUrance Go.,

TORONTO, CANADA.

T .
he Nopihe"n | > ‘fe WM. OHIHNWOOI" RROWN. General Menager.
;  GENERAL AGENTS—
ASSURANCE COMPANY of CANADA | Predd. .:':.'ST.;.':',"%'.'.T:}.;., \Ef?.‘,‘.':::.‘.'..“s:-v‘.'.::!,':.‘.-,’.‘ -
WHead Ofmce, London, ontario DU duek, St John. % 7 sk

HON, DAVID M1 1:“:h:’(‘:rdmc.:“‘|' 'l;'cow:e‘ t lNSURANCE -4
N, AS, . nister o ust! , Pres nt,
TORN MILNE, Managiog Director. . and FINANCE h ron ] c‘ e
¢ (‘::m::-‘n: bunlzn‘n- l:l‘;m lndl h'u made r‘iqr p;o[rell ench yoar,
mue date po o8 W e D!
wuh.u'l’o in I'm"uw: of unob:o"d. oatares, Libeet® & mirests S0 oo Published every Friday.
w. E. F,np‘_‘y | AT 151 87, JamEs BT MONTREAL
~VONTREAL, Manager for Quebec \ n. WILBUN-.MITH. Proprietor.

.. THE . . ;
LONDON & LANCASHlRE LIFE
ASSURANCE COMPANY.

ection and

Offers a Contract combining the pest forms of prot
security obtainable.

The Contract is world-wide and unconditional, and may be revived

without evidence of health.

Board of Directors :

iness oo a5 000,00
Business 11 foroe $35 000, 0 LORD STRATHCONA and MT. ROYAL,
New Assurances (1901) - 3,605,000  R.B. Asaus, Esa., ©. M. Havs, Esq.,
: Q9 1. STIKEMAN Esq E. L PEASE Esq
‘re o 0y 9 « . . o .
Prewminm Income lv&--,ll,‘ . 1t HoswER, e,
Jnvested Funds - - 8,150,000 B. HaL BROWN, Vanager.

SPECIAL TERMS TO DESIRABLE ACENTS
COVPANY'S BUILDING, MONTREAL.

ATLAS ASSURANCE

COMPANY, LIMTED

it
THE MAIN FEATUREB OF THE COMPANY ARE:
The Company Cor menced Businets in the Reign of George 111, snd the following figures show its reco d

Pm!vou.
AT THE ACCE? SION CF INCOME. FUNDS.
KING GEORGE 1V. . $ 387.066 - - $ 800,605
KING WILLIAM 1V. . 667,116 - - 3,038.389
N VICTORIA . 789,866 - - 4675641 o
KING EDWARD VIL. - 3.500.670 11.185.405

In addition the Company has a fubscribed Oapital of 3ix Million Dollars.

Mfording a TOTAL SECURITY for its Policy -hotdars of 817.185,4'05

ACENTS WANTED IN UﬂIIPR(UENfl > DISTRICTS.

Head Office for canada, MONTREAL. MATTHEW C. HINSHAW, Branch Mana er
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The Sovereign Bank of Canada,
v of @4 da, | h k
t
HEAD OFFICF, . . " . . s TORONTO EaStcrn Town—s‘ip‘ Ban i
GENERAL MANAGER'S OFFICE, . . MON rSEAL DIVIDEND No. 86.
Notice Is hereby given that a Dividend of
Capital Authorized . . . « $2,000,000 00
Capltal Paig Up ~ . . ) - - - 1,250,000 0O Three and One-Half Per Cent.
eserve Fund 7 I I I T T or the eurrent half-year, has been declared BP
260,000 00 tllz-'l‘ll;-v\‘nll:|!:|nllnl &a:'kd‘u‘: lh'\.|“ ‘Il‘:n:"(‘lm‘:l:‘(:;\
: pW SLOe o )| O A il nt on
PRESIDENT: 11, 8. HOLT, Fsq | ::‘.‘n‘.:lkn‘m :ulul:f-‘»(lrllmb«.::ny"lbll:“)::ml;w Hoad
SANDOLPH MAGH V\|°l'Plt.IDENTO: Office and Branches on and after
) PH MACDONALD, Esq.  JAMES CARRUTHERS, Fsq i
o od e L Friday, 2nd day of January next.
A. A. ALLAN, Esq. ARCHIBALD CAMPBELL, Esq., M. Ihe Transfer Books will be olosed from th
Hox, ¥ ETER MCLAREN. Hox, 1, MCMILLAN, 15th to the 518t December, both days inclusive
JOHN PUGSLEY, Esq. HENRY K, WILSON, ¥sq. By order of the Board,
BRANCHES : — Aumberstburg, Clinton, Crediton, Excter, MIYerow, k J. MACKINNON

Mount Albert, Newmarket, Ottawa Perth, St. Catharines, stirling Stouft
ville, Sutton, P.Q., Unionville, Waterloo, 'Q

BANKERS A"‘D CORREOPO:‘D!NTS:
’ aw York

ON,
Sherbrooke, 3rd Dec, 1902, Genoral Manager.

|ln the United Soates—) Morgan & Co e Standard
Trust Company. New York ; ( ommercini Navlonal B Chicago ; Girand
National Bank, Philadelphia ; Atlantic \"v\(l ‘n:«l I'.n.t.t | -l uth H'lh:!-‘l’l LOlll and s&v‘ng‘l
Laelede National Baok, St. Louls, Mo. ; National Live Stock Bank, Chieago; The
State Savings :\:.nk. Detroit, in Great Britain—dJ. 8. Morgn & Lo Company
sondon, n France — Morgan, Harjes & Co, P'aris. Gerinne
| Dresdner Bank, Hamburg, Beriin, &0 ey = | .. OF ONTARIO
D. M. STEWART, General Manag 84 KING STREET EAST, TORONTO
H { President, Hon JOUN DRYDEN. Manager, J. BLACKLOCK
Natlonal T'ust company | Vice President, JAMES GUNN, Esq. !«uury.w.!.lol-LAB
LIMITED. | BANKERS:!
Capltal, ‘I.OOO.OOO.OOO" Reserve, $280,000 00 | IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.
ICES: | k
MONTREAL TORONTO, WINNIPEG | PROGI:F!IRM(:: THE COMPANY
'°¥E CAPACITIES \ \ing Dee. 31 Fully paid Total Assets Earnings,
in which Trust Companies can be of Service: Ry e g 110871
1. As Executor of Wills and Administrator of Estates, 18t yoar, 1806 § 24,800.00 § 40,751.79 ] - 4H
2. As Trustee of Bonds and Private Settlements nd 1807 ‘llxb.hnﬂ o 3 n ”mu
3. As Liquidator, Receiver and Curator of Bankrupteies, 8rd 4 198 21,514.46 m-,‘:"n 19138.80
4. As Agent and Atterney of Executors and others, 4th % 109 304 434.08 67,274, 406786
5. As Investment Agent for Trust and Private Funds, sth 1000 441 34081 N‘m_ T7000.02
6. As Registrar of Siock for Joint Stock Companies. 6th ¢ 1901 533,200 00 1,036,883 .60 009,
1. As Depository of Deeds, Securities, eto, By an order of the I.\nmmmnl—llnwrnnrln-l'omm\l, dated July 10, ll)ll
8. As Finaveial Agent. the Company & authorized to issue PERMANENT STOCK in shares o

=
163 St. JAMES STREET, MONTREAL,
Correspondence and Interviews invited,

A. G. ROSS, Manager.
THE - ‘The Trust and Loan Company
CENTRAL CANADA | oo AR CrARTER, A.D. 1048
LOAN and SAVINGS COMPANY, | Gioitsl oies'ss tncrease to 3200000
- CAN

T'en por Uent.

|

|

|

1

|

\ $10.00 ench, These shares are now offered for subseription at & Premiun of
|

|

With power to Increase to -

TORONTO, - - ANADA | Pald up Capltal - - - 1,581,666
WE HAVE PURCHASED, AFTER CAREFUL | Cash Reserve Ponl e 804,012
'"_‘V“T“‘-AT'O"- VARIOUS ISSLES OF Money to Loan on 7?.: l;uao‘nnd Surrender Value
Municipal, Street Ry, Telephone & Ry. Bonds o 3oy to the Commissioner,

WHICH WE NOW OFFER, TO YIELD FROM Trust & Loan Co. of Canada, 26 St. James Street, MONTREAL

% 1o 5!2 PER CENT.
. SAFETY
5 A Is the First Consideration of Cautious Men and Women

fafety Deposit Vaults. Bpecial Department for Ladies.
- - 4 Bl rad l
S for th ¢ Five Dollars and u wards you can place
l) thN l L/1 l{ b(\ youl:-r m::&:‘;ﬁ-onnd olhe;) valuables, glw lm{;orum &odn.
' otc., In these vaults beyond the risk of Theft or Fire,
ssued from one to five yoars bearing 8°), Interest,

|-uﬁnhl« half-yearly TRUST DEP‘RTMENT o
Al the fuformation for the asking The attentlon of Bankers, Lawyers, Wholesale and Retall
Write To-day, Business Men 18 respectfully called to notice that this Com-~
L any acts as:
- E— vl;]“"';';‘("r u.‘ lnm‘»lv‘ott l':nn('-:m. A;imlvsalarmn{vr:lf‘ Ewi Judi-
cl urety in Civil Cases, xecutor Under ., rar or
‘ta nda'd Loa n compaﬂy Transfer Agent for Corporations, and the Investment of Trust
24 Adeclalde Street East, TORONTO, Money under the direction of Iits Board, Company Guar untee-
ng Principal and Interest.

ALEX. SUTHERLAND, D | . - PRESIDENT

W.8.DINICK, - - . MANAGER. MONTREAL TRUST & DEPOSIT C0'Y., 1707 noTe DAME 87

THE SISSIB0O PULP AND PAPER COMPANY

MONTREAL OFFICE . GENERAL OFFICE:
C.P.R. TEL-BUILDING WEYMOUTH BRIDCE, Nova Scotia WEYMOUTH BRIDGE, NS
“ ”
: GROUND WOOD PULP miiss
31881000
R.WILSON-SMITH, President, E. MACKAY EDGAR Secy. W eymouth Palls,

Cable Address “g1881800,” Watkins, A.8.C.and Liebers Codes.
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« The Oldest Scottish Fire OMce "

CATEDONTAN

Insurance Co. of Edinburgh

FUNDS OVER $11,000,000.
WEAD OFFICE FOR CANADA, - MONTREAL

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

$20,040,00

yo'ss ABE B,

Total Funds in Nand over

CANADA montres!
llOolW'ATID »Y ;
ROYAL CHARTER

The London Assurance

180
Years Old

INSURANCE
OFFICE

IcH

HBAD OFF
- London, Eng.

Tureadnoedle Street. -

Transacts Fire business only,and is the oldest purely fire
office in the world. Surplus over capital and all liabilities

exceeds $7,000,000.
CAN ADIAN BRANCH:

15 Wellington Street East, - Toronto, Ont.

H. M. ILAcKBURN. Manager.
el ool 40

This Company commenced business in Canada by

depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

ﬁmuihm&&nﬁugﬂﬁw
P ssutanee Focield

EW YORK.

PRESIDENT.
DERS ano AGENY’

OF N

Eowarpo W. ScoTh

THE BEST COMPANY FOR POLICY HOL

uperative Business Con-

Successiul Agents and Gentlemen Seeking Hem
The Soclety’s General

pections may Apply W the Head Office or any of
Agents.

——————————

J. HENRY MILLER, Manager,

FINANCE CHRONICLE.

e

CANAD

HEAD OFFICE

¥

DecemBER 26, 1902

A ACCIDENT

PANY.
MONTREAL

A Canadisn Company for  Canadian Business
ACCIDENT & IEATE CLASS

GURPLUS 50°/, OF PAID UP CAPITAL
Above all liabilities ing

luding Capital Stock.

ASSURANCE COM

R. WILSON-SMITH,

T. H. HUDSON,
President.

Marager.

ves THE .. 0

Keystone Fire Insurance bo.

OF SAINT JOKN, N.B.

CarivaL, $200,000.

Saint Jobn, N.P.

MOORPORATED A. D. 1089.
Home Office - Princess Street,

D'llcm..
ALFRED MAKKHAM
Vice-President,

(President J't'\!‘\ "9.‘.'1;'«'.- w
co- t Western Ass’ce Co
ALEXANDER P, BARNHILL. FREDERICK J.G.
R. WALKER W. FRINK SBEROWLIR,
LEAVITT,

A. GORDON VITT, Secretary.

HON, JOHX V. ELLIS,
Presdent

HON, GEO A, OOX,
Western Ase’ce Co.)

THE MUTUAL LIFE of GANADA

rormertv | i pctyal Results” better than
™ « Glittering Estimates”
Ontario | InLow Expense combined with favorable

death rate 18 found the secret of

Mutual
o | LARGE ACTUAL RESULTS
Life. 70 POLICY HOLDERS.
This ('(\numny for the whole period of its his-
tory— years—has been noted for its ex-
Head coedingly low expense rate, and re-
omMce: markably favorable rate of Mortality,
Tho best Company for Folloyhalders
Waterloo, s the Company that does the be ¢ for them
ROBERT MELVIN, CEOD. WECENAST, W. H. RIDDELL,
President ger. Secretary
e
{Incorporated 1878.,

WERCANTILE FIRE

INSURANCE COMPANY.
All Pollcies Quaranteed by he LONDON AND
LANCASHIRE FIRE INSURANOE COMPANY,

103 Tomple Bullding, Montreal, Quebec, Canada

oF LIVERPOOL.

B
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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 any
Company.
HEAD OFFICE

uraporTIcE  Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

BRITISH EMPIRE

1. LIFE ASSURANCE CO.

o Established 56 Years.
FUNDS, - - - - = - $15,395,000

Reserves based on the New British Offices
Om ® Mortality Table, with 3% interest.

A. McDOUGALD, Manager,
MONTREAL,

NORTHERN

Assurance Company of London.
EsvABLIONED 1886.

| taland Accumulated Funds......ooo $42,900,000

\ ual Revenus from Fire and Life Pre-

miums and from Interest on Invest-

od FURAS «coveserreesmmsnarntisisinanitsts St

with Diminion Government for

the Security of Policy Holders. .......co..u
CANADIAN BRANCH OFFICE

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

€. Q. MORERLY., Inspantor .

6,656,000
238,000

INSURANCE AND/FINANCE. CHRONICLE:

he S[Ckncss Policies of\

— .";’“j".;':'

“ gTRONGCEST IN THE WORLD "'

rue EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

————— - bares

DECEMBER 31, 1901.
A“f" . . . . ‘sal .039.720

Assurance Fund and all

other Liabilities . 3_5}_0_!_0—&5
Sarplus <« ¢ - 7!I294(!42
Outstynding Assurance I.l7ib,2—7:|_l,725
New Assurance . . 243912087
Income . . il 64,374,608

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

MONTREAL OFFICE: 167 St. James Sreet.
S. P. STEARNS, Manager.

TORONTO OFFICE, 90 Yonge Street.
George BROUGHALL, Cashier.

EVIDENCE >

. Have building or atock
PHOTOGRAPHED BY

WM. NOTMAN & SON.

\a Phillipps Square, MONTREAL
INSURANCE COMPANY

POSITIVE

ONE OF THE LARQGEST FIRE INSURANCE

COMPANIES IN THE WORLD.

Tiverpool and

]
A, F. CAULT,
Chairman,

. Cﬁﬂ. M. JARVIS S8tJohn, N B., Ceneral Agent for Marltime Provinces.

‘London and Gose \
Ripu il

LOO8ES ADIVSTED PRONPTLY ARD LISBAMLLY.
BATES NODERATE.

..........

Insurange G0,

Chief Agent & Resldent Secretery,
MONTREAL.

!

-

R. WILSON-SMITH

FINANCIAL AGBNT

g CABLE ADDRESS
LR CHRONICLE'

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECU RITIES—SUITABLE FOR

BaNKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERKNMENT
Menber of the Montreal Stack Exchaage
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Swtﬂsh Unlon & Naﬂonal
WC

ompanyofwnburgh.wtlud.
ESTABLISHED 1824,
Owptak = <~ . - - 80000000
......------«.nwv
mdﬁmmmw'anu - 135,000
‘Assots in Canads; - - 2,103,201

North Aweriosn Department, Hostford, Oona., U8--
JAMES H, BREWSTER, Manager,
WaALTER KAVANAGR, Resident "-." Montreal.
& v Toronso.

MEDLAND & JONES,
4 A0 ARCRIBALD, . i Winnipes
THE
Gontinental Life Insurance Company
HEAD OFFICE . « = = Toronto

AUTHORIZED CAPITAL, $1,000,000.
The Policies of THE CONTINENTAL embrace nnr‘yhgood feature of Line
ulated to carry the

tracts, The Premiums are oale highest Benefits in
to Loans, Surrender and Extended while the 1Htd
estimated on & stricter besis than required by recent Dominion legle-

lation,
Agents in every District are Required.

GEO. B. WOODS, General Manager.
JOWN DRYDEN, President

— e

in dealing with both
Agents and Policyholders

JUSTICE and
8‘T|8FAOTIO" —fairness coupled with
invariable honesty of pur-

: These are the endeavours of the management
of the Union Mutual in all transactions. And
Promptness is another Home Office motto—prompt
w; of letters, prompt issuing of policie
prompt settlement of claims,

+ Atways a place for reliable, capable Agents.
Union Mutual Life Insurance Co.

ncorporated |PORTLAND. MAINE] _tess

’
Fred. E. Richards, Presidont.
Arthur L. Bates, Vice-President.
e ————————

ADDKESS :

EENRI E. MORIN, Chiet A‘nnt for Canada,
161 8t, James Btreet, - ONTREAL, Oanads.
Por Agencies i» Wemers Division, Province of Quebee and Eastern
Ontario, spply b0

WALTER |, JOBEPH, Manager.
18) 8 .

v. JANE® B7., . MONTREAL

Th . ¢
* E xcelsior Life
Insurance Company,

Invites applications for appointment as their Cisv
Repness XTATIVE fOr the Provinee of Quebee. With
an experienced mau, capable of organizing and se
cuting business of catisfactory volume and quality,
] beral contract will be made. Apply

01 Head Office : Toronto.
5., WARBHALL, . DAVID uo':wk

ARE YOU THE MAN

who is energetic, capable and ambitious,
who is looking to better his position,
or do you 'know & friend who answers
the description? 1fs0 the. Maoufactur-
ers’ Life has still some good openings
in its field work.

Over $29,000,000 of business i force

THE MANUFACTURERS' LIFE INSURANCE

HON. C. W. ROSS
President.

COMPANY
Head Office~Toronto

e—

J.F. JUNKIN,
Mang. Director.

The steadily increating amount of new business written

indicates the growing y |
confilence the insurance public place in it. )i
Active men who desire to work up substantial incomes

for themselves should correspond with

e NORTH AMERICAN LIFE,

Assurance Co, Toronto, Ont.

L. GOLDMAN, Secretary.
AULT & MeCONKEY,

A Cood
" Company to
Represent.

et PO B

A Splendid
one tobe

Insured in.

popularity of the Company and the

e ———

WM, MoCABE, Managing Director

MONTREAL, QUEBEC.

for Provinee of Quebos. l

B R e
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With stronger policy reserves
than those of any other Company
from America, the CANADA LIFE
ASSURANCE COMPANY enters

Great Britain in january next.

National Assurance Company

CAPITAL - - - $5.000,000,

i Canadian Branch'
Trafalgar Chambers, 22 8t. John Street,
H. M. LAMEERT, Manager.

PHOSINNIZX
Assurance Company of London, England.

ESTABLISHED 1788,
Agency Eestablished in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE

164 St. James Street, MONTREAL.

~ Marine Insurance.

Exports, Imports, Registered Nail

BOND, DALE & CO'Y.

UNDI‘ZIIWIII'I‘I‘.!I“,
30 St. Francois Xavier
MONTRE

Montrea

Street,

Founded 1797

NORWICH UNION

Fire Insurance Society

or

NORWICH, England
Head Office for Canada . . - + * - TORONTO
]OHN B. LAIDLAW, Manager.
e——
Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

Capital, - - -
Total Assets, .

INSURANCE COMPANY ”
L OF . Incorporated 1794

— g ero— —

FIRE ___\ PHILADELPHIA MARINE.
83,000,000
- 'I0.0”."‘.GO

pre—

ROBERT HAMPSON & BON, Gen. A{t for Onnads

Corn Exchenge, - MONTREA

IMPERIAL LIFE "*ic™

A Cood Position Open

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

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

MILLER Provincial Manager,
MONTREAL, QUE.

‘. '.
260 §t. James St.

wTne

RATIONAL LIEE ASWMI[E (ONPARY

ANADA.

AUTHORIZED CAPITAL, $1,000,000

®. H. Matson, Mang. Directcr
F. Sparling, Secretary,

Conera! Agents Wanted in every county in the

Province of Quebec.

Apply to Head OofMce, Toemple Bullding, Toronto
Montreal OfMce, |80 Bt. James Stroet.

Bell Telephone 214C.

GREAT-WEST
LIFE
POLICIES

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

Low Rates. Highest Cuarantees

No restrictions as to travel, residence or occupatin.o

Ellas Rogers. Pres.

Paid

We have openings in desirable territory for men
of character and ability. Address:

J. H. BROCK, MAN. DIREC OR: WINNIPEG
ROBERT YOUNG, suPT. AQGENCIES: TORONTO
JAS. LYSTER: MAN: FOR QUEBEO: MONTR?L
A J- RALSTON: MAN: MAR: PROVINCES: 8T. JOHN,.N.B

e
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HEAD OFFICE - - TORONTO
oLD RELIABLE PROGRESSIVE
. FIRE AND MARINE INSURANCE.

Cash Capital, - = = $1,000,000.00
Total Assets, - - -  1,776,600.45
i EATMSARI S TS

Losses paid sinoce organization, $19,946,617.78

DIRECTORS :

J. J. KENNY.
Vice-President.

JOHN HOSKIN, K.C,, LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS
M. M. PELLATT
P. H. SIMS, Secrelory.

Hon. CEO. A. COX
President.
How. §. C. WOOD

K. W, COX
THOMAS LONG

EVANS & JOWNSON, Conaral Agents,
srb Toivs Deme Bivest, + - MONTRELL

WESTERN

Aesurance Company.

MARINE.

FIRE AND
mcon;nauo IN 1881,

Head Office, - - - TORONTO
e A
Capital ..... vernsiansanne seresanens +evs $8,000,000
Cash Assets, OVer. vees 8,260,000
. 18,379,000

Annual Ineome, over

Losses PAID SINCE ORGANIZATION, $20,760.000

DIREOTORS !
Hon. GEORGE A. COX, President.
J. J. KENNY, Vice-President and Managing Director.

THE MUTUAL
Life Insurance Company
of New York

RICHARD A. McCURDY) President

OFFERS EXCEPTIONAL oP _"Ull'l'lll T’
GOOD ACENTS T0 REPRESENT T IN THE
rerse 0o INITED STATES AND CANADA . cieevsee

—

IT IS THE sEST COMPANY 70 WORK FOM '
AND EMPLOYS ONLY @00D AND
RELIABLE MEN

————

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

TION IN THE WORLD

——

Experienced agents who desire to represent thie
company are invited to address GEORGE T,
DEX TER, lupoﬂ-'o-do.l of Domestic Agencies

Home Office

“ without 8 Parallel In the History of
cog_\_@erclal Enterprise

oNTARIO | LLOY D’S
ACCIDENT PLATE GLASS
INS. CO'Y. lﬂg; .93;7.

LAREATT w. lIl‘lH,K.cl.D.C.l. w.T. wWOoODS President.
President. . M. OLCOTT, Vico-President

0. E. W.CHAMBERS,
Secretary

ARTHUR L. EASTMURE,

v foe-President and
Managing Director T " . Head Office for Canada :
#. J. LIGHTBOURN, oo

Secrelary
fead Ofoe : Toronto

THE

REGISTRY

COMPANY OF
NORTH AMERICA
Limited.

—

Hox, 8, C. WOOD W, R. BROCK
GEO. K. R. COCK BUKN J. K. OSBORNE
H.N. BAIRD

GEO, McMU RRICH
ROBERT HEATY

e A —

LARRATI W. SMITH, K.C,D C L
Presidont.

President
ARTHUR L EASTMURE, FRANCIS J. LIGHTBOURN,
Vice-Pres. and Man. Dir, Managing Director

YRANCIS J. LIGHTBOURN, CHARLES GRAY,
Becretary.

Head Ofiice : TORONTO.

.n-a.acm-.utmuouu-

Agencies in all the
the United Btates.

and

B“O“:Tolom.

i —
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\Emp loyers’ L|ab|hty
LONDON & Assurance Corporation

T
e

- LIMITED,
LANCASHIRE “ 0f LONDON, ENGLAND.
‘—- 1 The Original and Leading Liability Company in the World.
l R CAPITAL ,000,000

. CANADIAN COVERNMENT DEPOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Aeccident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

Pheenix of Hartford, | g DR, DEMPSTER & GO

INSURANGE COMPANY

T oawaca ”c__0§_~- 'smamor ROYAL MAIL STEAMERS.
. MONTREAL. BEAVER L’NE-

Head Ofice,
J. W. TATLEY, Manager

Regular Weekly Sallings Be tween —
T Losses 1) (] -
otal Lossse Pae BiNce OrERT mm_‘_,__,g?_?;';.’ . MONTREAL and LIVERPOOL

From May 1st to end of l(ovo-w.
SAND BETWEEN—

ST. JOHN, N.B., and LlVlﬂPOOl.. In Winter /
Rates of passage ve moderate. 'I‘rnnl b‘ the St. Lawrence route
The Shortest, Safest and Moet l‘ictnnﬂi mpt connection with the
Ralironds at Liverpool for London, Parls, and lll Britheh and Continental

Pointe.
For Rates of Passage and fult information apply to

Insurance Company ELDER, DEMPSTER & CO.,
CAP|TAL, g = SI,OO0,000 6 8t, Sacrament Street, or any Agent of the Company,

Head Oftice, Place d’A1mes, Montreal.
BOARD OF DIRECTORS. THE c““wn L
President: JAMES RATHERN, Eeq.
VICE- PRESIDE NTS @
| appumw p, 0AULT, i 1m0 RPRACRAY, Insurance Company

Ho :§ O'BRIEN,

JONATHAN HOJ msos. Esq' DAVID Mmum E, Esq.
SAMUEL Ill\’l. 1Y, Exq. H.N. BATE,

Rev.R. H. WA DEN, D.D. GASPARD IA-MUIhF Esq.

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

MEDICAL DIRECTOR :
T. G. RODDIUK, Esq M.D,, M.P., F.RCS.

General Manager : DAVID BURKE, ¥eq., A LA, F88.
The new business for the first six months of 1902 shows & large increase DIRECTORS I‘OH I ROV l\( K 0!‘ QUEBEC :

over the same period of last yoar,
Becurities de ited with the Dominion Government exceed sl labill- Hon. Henri B. Rainville, Lieut.-Col. F. C. Henshaw
tios to policybolders. Rodolphe Forget, Charles Cassils,
Agents desiring to 1@ sresent this Progressive Company with up-to-date
Plans of A e aats, a1e ‘nvltml bl P ond with the HEAD OFFICE, H. Markland Molson.
MONTREAL. T

STANLEY lllNlirw)Nt(lanerﬂ .lm.l'. Provinee of QQN‘ )
Ofices : Vietoria C hambers 232 MeGill 8t., Montréal.

George F. Cummings T. c Douvnu
FIRE. LIFE. MARINE. ACCIDENT.

CUMMINGS & CO-| (OMMERCIAL UNION

Established 1865
20 rond strest ,,.; o B KE Assurance Company Ltd. of London, Eng,
" L I
NEW YOIK OIT RO RS Capita! Fully Subsc' ‘ibed . - =  $12,800,000
AND DEALERS IN Life Fund (in speciai trust for Life Polic, Holders) 12,226,600
Investments, Sccum:cs. Government Bonds and Totsl Annusl Income, exceeds - 10,000,000
igh Grade Securities Total Assets,exocced - 80,000,000
Suitable for Inmuw-n- Estates, Trustees and Private [uvestors Deposit with Dom. Qov.mmng exceeds - 00,000
NUARY INVESTMENTS MEAD OFFIOE CANADIAN BRANCH:
Atllnmlllc lm{ Danvill, ls‘: “oﬂgﬂ‘{h u‘»lpn :&I’, 1731 Notre Dame Street, - MONTREAL
Ga arrisburg & Ran Antonio, t Mortgage o pu\ 307,
(:enL Br. Union Pacific, lﬂ‘t“nlnﬂg:m' to pay . 4.317% J! HcORlOOR Manager
Detroit Southern, Ist Mortgage to pay . 4.35

s
ndothﬁehominvmu. Send for list and prices. kth-Wh unrepsesented districts
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ROVAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.

ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager'

GEORGE SIMPSON. Manager
J. H. LABELLE, ond Asst. Manager

NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE.

Assurance Company
Hamilton, Canada.

Head Office, - * °
Capital and Assets . . . . . $2,810,026.68
Burplus to Policyholders - N ! . . 1,020076.64
Paid Policybolders in 1901 . ¢ . . . 182,926.67
; MOST DESIRABLE POLICY CONTRACTS. nved
pAVID DEXTER, _ J.X. MCCUTCHEON,
' Peesident and Managing Director. Supt. of Agencies.
NI PR Provincial Manager.

H. RUSSEL POPHAM,

L

\ oa;!!TAIL_I!N_I_I_i_ 1828.
Life Assurance Company

Standard
ot ! OF EDINBURGH, SCOTLAND.
HEAD OFFICE FOR CANADA: MONTREAL.
mgm s G KRR R S TR o e $50,136,000
INVESTMENTS IN OANADA, e NS P . 14,980,000
DEPOSITED WITH OANADIAN GOVERNMENT, OVver oo oo 5,888,000
Low Rates, Absolute Security, Unconditional Policies.
.;g-ﬂh'.loeukdi:-edmelyonpndddelﬁlndtitk- s@-No delays. @8 crisal 1
- D- M. MCGOUN, i
. Manager for Cansés. :
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A. E. AMES & CO.

EANKERS - - TORCNTO.

covepien | Securities

Bonde suitable far Depoeit with Government Alwaye on Han)

G. A. STIMSON & CO.
Investment Brokers,
Gooernment, Railioay, Municipal k& Irdustrial

EQNDS AND DEBENTURES
Securities suitable for dqﬁtmm Companies always

24 and 20 King St. West, - TORONTO, CANADA

DEBENTURES.
..(.:n ;-;u:-"ly M.:-‘lubh ﬁmmm Govern-
8TOCKS.
L T et e
H.O'HARA & CO.
3 TORONTO 8T, - - = ° TORONTO. !

Members of the arm—H. O’'Hars, H. R, O'Hara (Member TorontoStook
Exchange), W.J O Hars (Member Toronto Stoek Kxchange).

Hanson Brothers

CANADA LIFE BUILDING - . =« MONTREAM

INVESTMENT BROKERS,
Covernment, Iunlclgal Rallway and Industrial Bonds
and Securities BOU H‘I‘ and LD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
o of M | Btook
Oable Address : *HANSON.

We want to do your I R

PRINTING

We will do it quickly !
We will do it cheaply !!
We will do it well!l!
JOHN LOVELL & SON

23 St. Nicholas Street, Montreal

RADNOR....

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

The Lancet London, Eng.

anme &
W
‘i».
™

Radnor is bottied only at the Spring.

For SALE EVERYWHERE.

ESTABLISHED 1809.
Total Funds Exceed Canadian investments

FIRE AND LIFE

No'rth British and Mercantile

INSURANCE CO.
A. MACNIDER, Chairman

o {t‘:(&):&%c ‘A"'p:muoun
CHAS. F. SISE, EsQ.
Hoad Office for the Dominion 78 8t Franools Xavier Street

MONTREAL.
Agents In all Citles and Principal Towns In Canads
RANDALL DAVIDS! N, Manager:

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Building, TORC NTO

IS e
AUTHORIZED CAPITAL, 81,000,000

SsUBSCRIBED CAPITAL, $472,100
S :.I":::m - -dl’ollqhd.ﬁl." “.mv”' ”

—————
s8.F. McKINNON, Esq., Pres. J.4J. LONG, Esq., V-Pres.
8.F. McKinnon & Co., Toronto, TheT. Long Bros. Co,, Collingwuod.

ARMSTRONG DEAN, Manager.
Applications for Agencies throughout the Province of Quebec

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

Union AsSurance Seciety

OF LONDON.
(Insti,uted in the Reign of Queen Ano,A.DJ"no.'
Capital and accumulated Funds exceed 000,000
One of the Oldest and Btrongest of Fire Oficss. &_*-7 .
mm:muamm . - MONTREAL
7. . MORRISEY, Manager.

| The Sun Life of Canada.

A FEW RESULTS FOR 1901.
Assurance Issued and paid for $:0,834,2
Inerease over 1000 ...oiwi ve . voe @
Cash income from Premiums snd Interest.
Increase over 1000 .o

v
a
L)

»

398000 -
11,773,032.07

ABBOLE ..oo.ioessisrinrrasnasis Al
Inerease OVer 1900, v ouu yimrsas el |,aoé.uo.
Life A in Foree D ber 81,1901, .0 4uee 2,400,031.20

Ask for Leafiet Entitled « PROSPEROUS and PROGKESSIVE"™
which gives more detalls.

R. MACAULAY, Pres. 7. 8. MACAULAY, F.LA., Bec-Actuary

MANCHESTER

Assurance Company.

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

JAMES BOOMER, T. D. RICHARDBON,
Managor. Assistant Manager.
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MoGARTHY, OSLER,
Parvisters, Soliritors, Elr.

Home Life Bullding,
T0

John Hoskin, K.0.,
. H, 8. Osler, K.C

D. L. MeCarthy, . 8. Maciunes, Britton Osler, A, M. Brewnrt,

*|DIRECTORY A

HOSKIN & WARCOURT

- Victoria Btreet,

RONTO.
¥. W. Harcourt, W. B. Raymond,

Lelghton G. MeCarthy, K.C.,

Alex. Falconer, 3. W. Cook,

FLEET, FAL
Qdvocates, Barr

sandard Ballding, 1578t James Street,

" MONTREAL

CONER & COOK
isters and Solicitors,

HALL, CROSS, BROWN & SHARP

Advooates, B

LONDON & LANOASHIRE LIFE BUILDING
(64 8t. James Street, MONTREAL.

BELKIRK CROSS, K.C.
W. PRBSCOTT BHARF,

ters and Solicitors

Invested In Canada...- 2,026,040.60 "y
117 St. Francois Xavier Street

WALTER KAVANAGCH, Chiel Agentand Secretary.

.. $44,222,472.83
. 23,060,472,83

CLAXTON & KENNEDY,
’ ADVOCATES, ETC.
Counsel for the METROPOLITAN LIFE INBURANCE COMPANY an‘

or Btate of New York and Provinces of Untario and Britsb

Imperial uuala.—(lronld fioor,

T
FETHERSTONHAUGH & CO0.
ada Life Bulilding

taws and ‘W ashington,

TRADE MARKS
DESIGNS.

Montreal.

C. W. ROCHEL

M'W‘ 'y

Lushrance Co.
‘g' Union Asev.rance Co

siah
THREE RIVERS,

//
EDWIN P.APEA RSON,

Northers Assurance Compasdy,
ARD

cutlnsurance compan)

MI&MM

D. MONROE:
Goneral Agent for
ROTAL AND OTHER BRITIEN
JNSURANCE COBPASIES
CORNWALL, ONT.

WATTON & MCLENNA
ADVOCATES,

British Empire Bullding,
1724 Notre Dame Street,
MONTREAL.

J. Cassie HATTON, K.C

ALN 18 MO S ENNAN, BA, BC.L

S, |

JRR—
F. W. EVANS O:.R. 0. JOHNSON

KTNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of London, Engiand:
MANCHESTER ASSURANCE CO,, of Manchester, Eagland
HOME INSURANCE CO,, of New York.

Bell Toelephone Maln 771

EVANS & JOHNSON.

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

Barristers, Sollcitors, Notaries Public, etc.

Union “‘ hﬁﬂ\l‘ Insurance “.' of “illbﬂl“h Collections, Real l:uto. and Mining Business Recelve

ESTABLISHED 184 A.J. G. MACECHEN, LLB. JOHN J. MACCABE, _

MacECHEN & MacCABE,

Sydney, Capo Breton, Nova Scotla.

pecial Attention.

TUPPER, PHIPPEN & TUPFZER

SrxwARt TUPPER, K.C. rraxx H. PHIPPEN
WiLLiaM J, TUPPER, GeoRox D, MIMTY, Gompon C. MCTAVISH,

Bolieltors for the Bank of Montreal, The Bank of British North “l‘:
, The Merchants Bank of " »
Canada Life Assurance Co,, The Edinburgh Life Assurance 0., The Can
adian Pacl Canadisn No!

Oomp-d, The rthern
Hudson's Bay Company, ote., Canada North-West Land Compaby, The
Ontario Loan & Debenture Uompany, ote,, ote.

BARRISTERS, ATTORNEYS, Ete.
WINNLPEG,

Canads National Trust Co., 1ad.,
flo Rallway

Harris, Henry & Cahan

Offices : St. Paul Bulldidg, HALIFAX, N, 8, snd Royal Bank Building
SYD. C. B

R. E, Harris, K C., W.A. Henry, LL.B., (, H. Cahan, LL.B.,

M. B, Stairs, LL.B., W, A, K Rawlings, LL.B.
COable addres; Henry,” Hallfax. Codes: A, B, C, MeNelll's,
« Henry," Sydney. Directory, Liebers.

Barristers, Solicitors, Notarles Public, otc.

NEY,

RESENTING .
$COTTISH UNION & NATIONAL INSURANCE 00,
GUARANTEE COMPANRY OF NORTH A .
INSURANCE QOMPANY OF NORTH AMERICA,
CANADA AOCIDENT ASSURANCE 00

e | Hall RULIBG ad a1 sTREETE

MEDLAND & JONES
QENERAL INSURANCE AGENTS®,
Rer

TORONTO,, 007

FIRE INSURANCE ADJUSTER

P.0.Box, 673 HALIFAX, N.S.

g e g

R. A, MACINTYRE,

s AN [) s

Chartered Accountant.




r—-————-——-——wv

DECEMBER 20, 1002

e S — — ——==

INSURANCE AND FINANCE CHRONICLE.
“BANKS :

1601

-

The Royal Bank of Canada.

INCORPORATED 1860.
HEAD OFFICE HALIFAX, N.S.
Capital Paid Up .2.000,000. l"‘""‘“nd.'lﬁw.ooo
Directors: THOMAS k. KENNY, ba..rndd.n\. THOMAS RITCHIE,
kg, Vice-President. WILEY SMITH, Esq. H. G. BAULD, Esq.
HON. DAVID MACKEEN,

Chlef Executive Office, Montreal. Que.
EDSUN L, PEASE, tencrd Anager.
W. B, TORRANCE, Supt. of Branches. l,ﬁkoﬂ:ﬂ. laspector.

Branches and Agercies of the Bank.

1 M
Ww.

in Nova Scotin, ~Halifaz, Antigonish, Bridgewater, Guysl 070,
Londonderry, lmbburl‘. C.B., Lunenburg Maltland, Pietou, Port Hawkes
bnry.shub-uulﬂlo, Syduey, C.B., Truro, Weymouth cw B
wick,—St. Jobn, Bathuret, Dalhousie, Dorehester, Frodericton, M
Newcastle, Kexton, Sackvl le, Woodstock, 1n Prince Edward 1slund.—
Charlottetown, Summerside, In Ootarie,—OUAWA, 1 uwebee,~ Moo
treal ; Montreal, West Eud, Westmount, In United » New York,
8. H. Voorhees, Ag t; Republie, Wash, In Cubn—Ha In Rritish
Colombin,—Vaneo! Vaneonver, East Fnd, Grand 8, Nansimo,

Nelson, Rossland, . In Newfoundland, -8t Joh
The DOMINION BANK

CAPITAL, $2,800,000.

RESERVE '}ll_?. sk '7'_"2'000.000.

Directors!
E B, OSLtR, President.
w. D, MATTHEWS, ¥ice-President .
T, haton, Willlam luce, James J. Foy, K.C.
W. K. Broek, W. Austin.

WA
HEAD OFFICE, - - TORONTO.

Branches!
Belleville, Qpelpd, Napanee, Uxbridge,
Brampton, Huntaville, Oshaws, Whitby,
Qobourg. Lindsay, Orillis, Winuipeg.
Gravenhurst, Montresl

ueen Btreet East (Cor. Sherborne),
ing Street East (Cor, Jurvis ,
Dundas Street (Uor, Queen),
Spadiua Avenue }W . College).
Drafte on all_parts of the United iates, Great Britain and the Vontl-
nent of Europe bought svd sold.
Letters of Uredit lssued available in all parte

Japan.
T.C. EROUCH, Ceneral Mensger

——
E BANK OF OTTAWA,

CAPITAL (Fully paid vp) $2,000,000.00
- . 1,868,000.00

REST

» orth,
§ul0l strevt West (Uor. Eether Street), Toronto

"
“
“

of Europe, Chins and

BOARD OF DO RECYO S

GEO. HAY, PRESIDENT PAVID M ACLAREN
Tenty Newell Bate, Joln Burns Fraser,
John Mather, Henry Kelly Egan,

George Halsey Perley.
HEAD OFFICE Ottawa, Ontarlo.
QEO. BURN, G:nb-;al:;v. 0. M. FINNIE, Ottawa Manager

Inspecting Officer.
BRANL RES?

VicR-PRESIDENT
George Brysou,
Denis Murphy,

Alexandria, Ont. Hull, Que. Ot'awa, Ont, Rat Portage, Ont

Arnprior, Unt, Keewatin, Ont. “ Bank 8t.  Renlr

Avonmore, Unt Kemptville, Ont. Kidenu St. Shuwinigan Falls,

Bracebridge, Unt. | achute, Que " Jue

Carletonl* 'ce Out. Lanark, Unt. Parry S " Swithe Falls, Ont

Cobden, Ont. Mattawa, Ont. Pembro Toronto, tnt

Dauphing Man. Montreal, Que, I8 Vankleck Hilly

Emerson, Man. Maxville, Ont Ont

Granby, Que. North Bay, ont. rr W jnchester, Ont,

Hawhkesbury, Ont N Winnipeg, Man
Agents in Canada, BANK OF MONTREAL

Agents Bank of Montreal, Natlonal Bank
Bavk, Boston Nattonal Bank
Massachusetts Nath 1 Bank,

FOREIGN AGENTS New York
of L ommerce, Merchunts Nation
Iepublle.i,‘n\mllll National Bank,
cago  Hank of Montreal, St Paul - Merchants Nailon
Purr's Bank, Limited, France- Comptolr Natlonal DY
India, China and Japan- Chartered Bank of Tudia, Aus

B iy Mol
THE ONTARIO B!\NK

eada Otfice, g 'l'_oron o
REST, -

of the
Cui

. $1,800,000
ST SR R s e $426,000
DIRECTORS :

DONALD MACKAY, F8q., Vice-Pres
A. 8, lrving, lct. R. D, Perry,
K. Harcourt, K. Grase, Esq.

CHARLES McGILL, General Manager.

BRANCHES
Fort Willlam Newmarket

K\ Ottaws
um Peterboro
troal port Arthar
Sudbury
Twoed

Q.RK. COCKBURN, Frq.,
Hon, J. C. Ml\'iu,
on.

Allston
Aurors
Q.
o l
Collingwood
Soott & Wellington Bta.
TUMUNTO | Yonge & Richmond 8.
AGENTS :
Bank, Limited. FRANCE & EUROPE—Credit
National Bank and the Agen\s Bank ot

Mont
Mount Forest

n & Portland Ktreets.
onge and Carlton Streets.

LONDOX, Exo.—Parr's

pee A

'The BANK OF TORONTO

INCORPORATED 1855

Head Office - ~ Toronto, Canada
CAPITAL - - 32.600.000
REST 82.600.000

DIRECTORS :
GrORGE GOODERHAM, Pres. W 11L1AM HENRY BRATTY, Vice-Fres
Henry Cawthra, Robert Keford, Charler Stuart,

W. G. GOODERHAM, Joun WALDIE, Joun J. LONG.

DuNcaN COULSON, Gen’l Mngr, JosErn HENDERSON,
- As:t, Gen’l Manager.

BRANGHES:
Barrie, Ort. Gananoque, Ont Petrolia, Ont, Sudbury, Unt,
Brockville, Ont, UGnspe Basin, P Q. Port Hope, Ont, I hornbury, unt.
Covourg, Ort, n, KKass, Unt

Pt SLCharles, Q. Toronto, Unt,
Rossland, B0, o710 King

Sarnia, Ont. st, W,
Wallnoeburg, Ont.

won, Ont.

Collingwood, Ont. .
ook, Ont

. Low
Copper Cli0, Ont. Mily

 reemore, OUnt, ontreal, P. Q. Btayner, ount,
Elmvale, Out. Peterboro, Ont, St Uatharines, Ont
BANKERS
LOXDON, anﬁ The London City and Midiand Bank, Limited,
New YOuK, ational Bank of Commerce.
Cnicaao, Fint National Bank

Collections made on the best terms and re mitted for on day of payment.

BANK OF NOVA SCOTIA

INCORFORATED 1832

Oapitsl Pald-up.. ...
Reserve Fund... caanes
HEAD OFFICE -
DIREOTORS .

Joun Y, PAVZANT President, CHARLES ARCRIBALD, Viee-President
R. L. BorpEx, U 8. CamreEiL. J. WALTER ALLIBON, HECTOR M( INNES

GENERAL MANAGER'S OFFICE, TORONTO, Ont.

H. U. MoLsop, Geueral Manager. 1. WareRs, Ohlef Lnspector.

Geo. Sanderson, Inspector. W. Oaldwell, Chief Accountant.

BRANCHES,

Sootis—Amberst Annapols, bridgetown,

Granville Ferry, Halifas Kentville, Liverpool Now
Oxtord, Parrsboro, tou, Pugwash, Btellarton,

estville, Yarmouth.

In Nove .
Glnce Bay, Inagow,

Sydney

North Sydoey.
Mines,

In New Hruus 1ok —Osmpbellton, Chatham, Fredoricton, Monetor .
Port klgin, St John, * ., Stephen, 8t. Androws (sub, 10
), Nusess w oodstook .
ba— Winnipeg.
Eaward 1siand—Charl and 10}

In uunw—-l‘or'rul and Paspebine.
v Ontario— A1Dp for, Berlin, Hamilton, CttAwA and Toronte.
In Neowfoundinnu—Harbor Graco and Bi. Jobn'e.

Jamalea.
Chieago, 1L

1n West Indles—Kingston,
Mase, aud

In United States.—Boston,

IMPERIAL BA NK OF CANADA

CAPITAL AUTHO'IZED - - '4,000.000
CAPITAL PAID upP - - - 2,868,032
REST ACCOUNT of 2 - 2,438,008
IR MERITT, President, . K OWILKIE, = Vice-Presider t,

T, SUTHERLAND STAYNER
Wi, HENDRIE,
MHeEAD OFFICE. - - TORONTO.
D. R. WILKIE, Genersl Manager, B. HAY, Aee't General Manager
W. MOFFAT, Chiet Inspector

WILLIAM KAMBAY. KROBRKT JAFFRAY.
ELIAS KOORRS.

BRANUHES IN ONTARIO.
Essos Ingersoll, Port Colborne, 8t Thomar,
Fergus, Listowel Rat P y yTorontc,
unlt, Niagara Falls, Bt nes,  Wellana,
Hamilton,  Nerth Bay, Sault Ste. Marle, Woodstook

Uttaws, BRANUH IN QUEBEC,
MONTREAL.

BRANCHES IN NORTH WENT and BRITISH COLUMBIA
Brandon, Man, Nelson, B.C. Rosthern, Sask,
Unigary, Alts Prince Albert, Bask, Stratheona Al

Cranbrook, B.C Portage La Prairle,

Edwonton, Alla. Man, Vietoria, B.C

Ferguson,, B.C. Hegina, Assa, Wela kiwin, Alia,

Goluen, B. C. hevelswoke, 8.0, Winuipeg, Mau

AGsNTS—London Eng., |loyd's Baok, lad  New York, Haok of Moutreal
Bank of Amerin.  Faris Franoe, Uredit Lyonnais.

Letters of eredit esued negotiable
South Afries, Limited, in Tranavaal,

at Brauchos of the Standard Bank
Cape Lolony, Natal, Rhodes s

Ratabiished 10%0 Incorporated 1874

HRLIFAX BANKING CO'Y.

Capital Pald Up, $600,060. Reserve Fund, $500,000
Head Office, Hallfax, N. O,
Board vl Lirectors.
Romie UN1ACKS, E8Q, P deut; C, WiLL Hay A JEsq., VP,
JORN lu!;& ho..ﬁ..!.u. THOMSON , aq. W, N WICRWIKE, MDD
H. N. WALLACSE, Cashler. AL ALLAN, Inspecior.

Anherst N8 | Canning, N8, New GlassgowN 8
An . @ \Lo‘qw‘. ” Parreboro, :
- Lunenburg, * Bachvil'e, N.B
h ® Middiewon, * Balnt Jobn, “
Parls Bank unlm':.n National Bsok ; Hoston
nldlt-“‘ Haob ; Dow, of Canada, The Beak sud Brauches,
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Bank of Monireal,

RSTABLISHED 1817 INCORPORATED BY ACT OF PARLIAMENT

CAPITAL (all pald 0!) o Ayt on.m,ooo.o:

eserved Fund 8,
Cnaiviged Profts, - - = - *~ 1¢5,866.09
HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS.
Rr. Hox, Lonp STRATHCOXA AND Mouxr  How. g A’..'mo-.on

RoYAL, G.UMG, President, estdent.
A.T. Pareuson, Eaq. E. B, GrexxsnizLos, Esq. Sir W.C. MACDONALD
K B. Axavs, Fsq. A.F. GavLr, Esq, JAauss Roas, Esq,

K. G. Rep, Esq

E. 8. CLOUSTON, Gemeral, Manager
A. MacxipEnr, Chief Inspector avd Superintendent of Branches.

BRANCHES IN CANADA.
MONSTREAL . N e H. V. MerepiTH, Manager
TR, 'BRFC. Lowst Provinees,  British Columbia

’n‘mo. Ouawa, .T.,.u...n. Chatham, N, B,  Gresnwood.
Bellevilln,  Perth W E Wr. Predoricton, N.B., Nelson.
rantfor| I'n;atk»ro, “ Selgneurs Moneton, i.ﬂ.. Neow Deuver,
Brockville,  Plowon, St. .8t John, N.B., New W
Chathani, Saruia, Polut St.CLs. Amberst, N8, minster,
Qoruwall, Sie tord, Quebec. Glace Bay, NS, Rossland,
-a.rwm Rt Marys, Halifax, ~ Vancouver,
Port William, Torouto, Nanltoha & IWT nyduey, - Vernon,
Goderich, o Yooge St Wiinlpeg, Vietoria.
Gnelph, 'Irlnm-:;“ e u‘.“‘
Hamilton, # lacebarg Calgar!
r‘:‘:w i LM!hr{-h‘n.

Andsay, Alta
London, Regina, Assin,
N NEWFOUNDLAND ST, JONN'S, NFLD., BANK OF MONTREAL,

LONDON, BAXK OF MONTREAL,
EC, ALEXANDER LayG, Mana y

Ix yHe USITED STATES NEW YORK, R Y. HEwDEN, and J. M, GREATA,
Agonis, 50 Wall Street, CHICAGO, Baxk or MONTREAL, J. W.oe U,
'uKany, Manager,

BANKLES (X GREAT BRITAIN : Loxpox, The Bank of England. The Union
Bavk of London, The London and Westminster Bank, The Natlonsl

Provineial Bank of B! nd, Liverpool, The Bank of Liverpool, Lid

Scotiamd, The tiriiish Liw Smpany Bank, and Branches,

shEus 1N T UNITED §12%) & NEw YORK, The National City Bavk,

The Bank of New York, N.B.A. The National Hauk of Commerce in

Neow York, BosTON, Merchants National Hauk, J. B,

Brrraro, The Marine Bank, Buffalo. SAx FRANCISCO,

National Bank, The Anglo-Califoruian Bank.

Bank of British North America

Retablished in 1836,
Incorporated by Roysl Cbarter in 1840,
Oapital Pald-Up $4,586687 « o - - Reserve Fund 81,776,833

1K GREAY BRITAINS 22 Abehureh Lang,

Ba

Moors & Lo,
The First

LONDON OFFICE, B GRACECHURCH STREET, B.C,
COURT OF DIKEUTORS.

3. i, Brodle Hoary R, Farrar H.J.B. Kendall
Joho James Oater Rishard H, Glyn Prederie Lubboek
Goorge D. Whatmar E. A. Hosre M. 0. G, Giyn

Seoretary, A U, Wallie,
—
MEAD OFFIOE IN CANADA 8T, JAMES AT, MONTREAL
n, s MAN, Geaeral Maosger, 4, ALMILY luspesie
Branches in Lanada.

PROVINCE OF UsrARiO=London, Cravttord, Hamilton,
Midland, Kingston, Ottawa.  Provexce o¥ Qu % kO~ Montrenl Queb o

PROYVINCE OF NOVA ScoriA—Halifax. Provixeg o New BRUNS-
Wik =81, Johu, Fredericton. Y ukox DisTRier—Dawson Clry.

PROYINOE OF MANITORA ~Wisnipeg, Brandon. PROVINCE OF
Bririsn  COLMBIA ~-Asheroft, Victoria, \aucouver, Loselaud
Groenwood, Kas'o.

Drafte on South Africa may be obtained at
the Bank’s Branches.
Agenecies lo the United Btates

Toronte

aw Yoax.
and J. 0. Welsh, Agents.
»
12 $ansomeBireet) H. M, Jd.

.
(53 Wal) Barsen) W,
Saw FRANCINCO,
\ohael and J B. Ambrose, Agente.

Bankers—The Bank of E land. Mesers, Giyn & Co.
e rerpoul—liash of g -

e
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The
Canadian
Bank

HEAD OFFIOR
TORONTO

PAID-UP CAPITAL

$8,€00,000.
of REST
Commerce $2,600,000,
How, 080, 4. COX, Presiden g e
. , & .. Koy, K1LaoUR, K8q,, Vice-I'res
T e, I o w P e

A, Kingman, tion. 1., Melvin Jones, Frederic Nicbolls
B E WALKER, General Ot PLU AN <8, AS'S thon. Wau., ¢
A H. Ili-m, and l::t. dm §
Branches of the Benk In Cenade:

ONTARIV
yr Uolllngwood Hamilton 8t Catharines Toronto
barrie Dresden Lendon sarnia (eight offices)
Jelloville angeville  Rault Bte, dorvnt Jo,
Joriin unuville Ottawa Marle
Jlenheim Fort Francos  Parls neaforth Walkervi
Brantford Galt Parkbill Bincoe W aterloo
Guoderled Peterboro’ Brrattord Wiarton
waolpb port Perry Burathroy W r
Wor d toek
Qu y N Maxrross N W.T, Brrriem CoLumiia
Montreal Calgny Medicine Hat _Aslin Nelson
Carman Moosomin Qran New West-
Yugox Ter, Dauhu Neepawa Fernie Vrminr
Dawson  Edmonton Swan River Grosuwood Sandon
1o Horse (l;l.m| ) 'l"r‘ Iu'mu h':nloonh ;‘-mnm
randview nn Ladysmit ietoria
Gilbert Plaing NW.T, vy ‘Nua’umo

In Great Britain
LoxXDON : ~60 Lombard 8t., E.C 8. Oaweron Alexanier. Maoager.
in the United Statess
New York, San Franciseo, Portland, Ore., Beattle, Wash,, Skagway, Alaska
Bankers in Greal Brltaing
Tar BAXK oF EXGLAND, Paw RANK OF BCOTLAND. ToNpoN  LLOYOR
Hang, lamiren,  The Ux10x or LOXDOX AND SMirny Baxx Liviren,
Bankers and Chlef Correapondents in the United States
700 Ameriean Exehange National Bank, New York; 1he Northern Trust
Compnuy, Chicag Hank of Nov . Bostum ; The National Shaw
wut Bank, Beston ; The Marne Natje yk, Buffalo ; The Commercinl
National Bank, New Orleans: T'he People’s Saviugs Bank, Detrolt

Xioua i, New Orloana The Poone’s Savings Bk D300 ___
THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855.

HEAD OFFICE MONTREA
Caj ltal (all pald-up) « o« =« = $2.800,000 00
Resorve Fund . . . .
Reserve for R bate on Curront C iscounts . 80,000 00
Profit and Lces Account .« .« ¢ ¢ 26,908 30

———
BOARD OF DIRRCTORS

Wat. Mosox Maorurrsox, President 8. H. kwina, Vies-President
WAL N msaY, BamurL¥isuey, J P ULEGHOS,
1. MARKuAND MoLsow,  Lr.-CoL. F.C. Hesslaw,
Jamms Buuior, Geu, Managst
A. D, Prrxronrp, Chief Inspector and Superintendent of Branches.
H. Loogwoon, W. W. L. Ull!‘lll,

W. H. Drares,
luspector.
BRANONES,

Acion, Que, Hensall, Ont.,

Alvisstun, ¢ Bt Jroguo’s, Out, Morrisburg, Ont., Sorel, P.Q., .
Arthabeskaville,Q Kingsville, Unt., Norwieh Unt,, Thomas, Unt,
Ayimeor, it huowiton, Que,, Ottawa, Out., 1 40,
Sloekvile. Unt., Londow,Uni., ~ Owen Souwd, Out., Torouto Jut , Ot

Port Arthur, Unt,, Treal

‘dlut-q,ﬁm "
ovelstoke, B.C.,

Kidgetown, Unt

Onlgary, Aiie., Meafond, Unt.,
Chesterville Unt., Montreal, Que.,
Chicoutimi, Que., ML Lnteers
Cliuton, Ouy,,

ine St.

Kxeter, Ont. N outreal Market  Stmeos, Ont., m
Fraservillo, bﬂ.. & Harbor brel., Swhib's ¥rils,Ort.,
Hamilton, ns,, Jdacq. Usrtier 8q. %

AGENTS IN GREAT BRITIAN AND CoLOX1ES !

London and Liverpool—Parr's Bank, 144, (reland—Monster and Lelnsie
Australin and New Zealand e The Lulon Bauk of Au&

Bauk, L.,
Lad, & uth Afriea—~ Ihe Standard Bank of South Afries, Ltd,
FOREIGN AGENTS, ~
France - Sociéte Génerale, Germany—| euteche Bank, Belgium, Ant-
La Bangue @'Anvers, Tina and Japas-—Hong Kong au ghal
Loerp'n Cul Buneo A aclenal de Cuba,
3 L AOEXTS 1IN THE UNDED STATES ¢
") | City Bank., Hanover Na-

te Navonal lanl




