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Dame Rumour is busy with a story
Is it that, two life assurance policies have
possible? heen recently arranged to be issued in
this city, at a reduction of 15 to 20 per
cent. below the company’s standard rates, and, in ad-
dition, a rebate on the first year's premium of 45 per
cent, has been allowed. 'Fhe report is narrated with
such details as to give it an appearance of being
truthful ; if it is fiction, there is some one gifted with
an imagination which might be better utilized for
writing romances for the magazines, than inventing
tales discrediting some insurance company.

—_————— —

Professor Marshall, - the English

Btatistical economist, says an English contem-

Guesses. porary, estimates that the British

working classes spend every year not
less than “$500,000,000 for things. that do nothing
to make them either happier or nobler.” The presi-
dent of the British Association, in a recent address
before the economic section, confirmed these esti-
mates; and avowed his belief that sum named above
was wasted in food alone.

Such statistics are only guesses at the best, and
somewhat wild ones. Supposing the average waste
of food by the “British working classes” is about 10
per cent., their food bill each year must amount ta
§5,000,000,000, to yield a waste of $500,000,000.
The working class population of the United King-
dom amounts to about 20,000,000, or 4 to § million
families, which would give an average food bill of
$i,000 yearly, of the “British working classes.” If
the number of families is estimated at 10 millions,
their average food bill must be $500 per year, on the
basis of their total waste being $500,000,000, or 10
per cent. of the consumption. That food to a pro-
digious extent is wasted by all classes, is well known,
but, that British workmen are in a position to waste
500 millions of dollars worth yearly, is not known;
it is a Baron Munchausen-like guess.
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ANNUAL SumsGripTioN - $2,00

A suit instituted against the
Behind the “Order of Ben Hur,” an Indi-
Scenes of a ana frienldy society, has re-
Friendly Soclety. vealed facts that give a peep
behind the scenes, showing an
‘AOrder” in the course of manufacture. A widow
named “Royse, of Indianapolis, is suing the above
society, to regover $8,000, which she claims was
owing to her late husband for work in organizing it.
The society is stated to have voted $42,502 to its
organizers! No wonder there are so many of these
fraternal societies in existence, and so many have
collapsed, when there are such rich pickings to be
enjoyed out of the work of organizing them. The
men who secure such enormous fees, or salaries, may
be fully relied upon to get all they can out of the
Onder, when it is in operation.

S ewe

The last issue of the New Zealand
New Zealand “Trade Review” gives the follow-
Banks. ing figures relative to the banks
of that flourishing Colony, the
sterling being converted into currency :

Fxoess of
Deposita, Loans deposits,

] $ $
Bank of New Zealand ....0 40,729,400 22,785,700 17943,700
Union bank.eeveeeeens ... 13,812,900 7,935,700 4,877,200
Bank of N.S. Wales. ..... 13,803,700 12,429,700 !,374,000
Bank of Australasia. ...... 7,968,200 11,985,300 4,020,100

National bank. .o veue. 13,418,700 10,912,100 2,506,600
Totals.ovevs oo uveee  $88,732,000 $66,051,500 $22,681,400

These returns indicate that a different condition
prevails in New Zealand to that of Canada. Here
the deposits are not as large as the loans, whereas
in New Zealand the deposits exceed the loans by
$22,681,000, an excess of 25 per cent. Taking the
circulation of the banks inta account, the New
Zealand banks have $30,187,000 more funds than the
local market requires, the excess being utilized in
i.ondon, England.
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The Insurance Commissioner,
Bond Investment \lichigan, Mr. James V. Barry,
Schomes. objects, in his report for

I 1902, calls attention to the so-
ealled bond investment schemes with life
attachments, and the accumulation of fictitious assets
He says, “in the

insurance
under the guise of policy. case of
bond jeomtracts, no reference is ever made by their
parveyors to the infinitesimally meagre life insurance
feature of the contracts, the entire appeal being made
to the gambling instincts of the prospective pur-
chaser, The principle of these contracts is not in-
demnity for loss, but the hope of gain from the mis-
fortuncs of others.  In my opinion the only liens that
should be recognized, are those for bona fide loans,
aotually made from the company’s reserve,  In the
fmancial world the accumulation of assets by giving
a note for $100,000, making an endorsement of §$50,-
ooG thereon, and listing such endorsement as a valu-
able asset, would be l-lllgll(‘ll to scen.”

-

During the discussion at the Actuaries’
st ult, “On the Im
provement of Longevity in the United

Alleged
Mortality
Paradox

Congress, on

States During  the 19th Cetnury,” an
comiment
“New York Post
at the present

Actuvary 1s reported by the

" to have shown “how it is possible

time for ecach individual to have a

gieater expectation of life, and vet the longevity

would be the same as in the past.” If this is cor-

rectly reported, there is a mortality paradox as puz-
zling as the well-known “hydrostatic paradox.”  If
cach mdicadual has now a greater expectation of life

than cach individual had in earlier vears, does it not

follow as a necessary result that the longevity of the
twhole, of all individuals, must be higher than it was

in those carlier years. Take an illustration.  Sup-

pose it is shown that cach individual to-day owns

more money than cach individual owned ten vears

ago, 18 not the average wealth of the community

How can
remain un

greater now than at the carlier period?

the longevity of the whole community
afiected when the expectation of life of cach member

of the community is raised, seems to us an insoluble

problem,

-

Fatalities caused by the collapse of
Seaffold . 110, are becoming o common as
Accidents. ¢, attention of  building
so-called Some cight or ten men

demand  the
mspectors,
lost their hives this year in this city,
ard others were seriously maimed from  this
The number of such so-called accidents is large, but

cause,

considéring what frail structures are put together for
scaffold purposes, the wonder is that more fatalities
do not occur.  Painters, tinsmiths, carpenters, roof-
crs, may be seen wherever new buildings are in
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course of erection, or completion, or under repair,
who are perched upon a slim arrangement oi 3
couple of narrow boards, held .ogether by a few
nails.  In many cases, indeed, the scaffold has no-
thing fo make it secure, except a strip of scantling
oneach side, held to wodwork by one or two nails,
An ordinary baokshelf is usually stronger than such
bind-cage perch-like affairs.  The men who put such
death-traps  together, or who trust their lives 10
tham, seem ignorant of the elements of mechanics, as
it is incredible that they are as reckless pf life and
limb as they appear to be.  Architects and builders
orght to prevent such fatalities occurring, by requir-
ing all scaffolds, for however temporary a purpose,
to be made thoroughly safe.

R

The Department of Insurance,
Minnesota, has just issued a
circular  to  insurance
panies, which reads:
Under  the provisions of
section 91, chapter 175, gener
al laws, 1893, relating to insurance brokers, all
parties who may, for compensation, act or aid in any

The Laws of
Minnesota
affecting Outside
Solicitors.

com-

wrannar in negotiating contracts of insurance or re-
insurance, or placing risks, etc,, for a person other
than himself, and not being the appointed licensed
agent or officer of the company in which said insur-
ance or reinsurance is effected, shall secure from the
Insurance  Commissioner of the State, a brokers’
license, the fee incident to the issuance thereof being
£10, covering a period of one year. This applies to
all parties, resident and non-resident alike,

The Statutes of Minnesota prohibit any company
from negotiating or writing any business in Minne-
scta, other than through duly authorized resident
The broker’s  license in question simply
legalizes any transactions on the part of non-resi-
dents, The bearing of the above is obvious on the
question of “outside solicitors of insurance,” which
is cliciting corresponednee published in this journal.

agents,

S ewe -

If the advocates of assessmentism

Commendable and promoters of the schemes of
Franknmess.  10st fraternal societies were  to
be as frank as the “brother” who

made the speech quoted below, they would be
worthy of commendation for being so straightfor-
ward; but they would inflict irreparable damage on
the cause they aimed to promaote. “Rough Notes”
tells of a committee of members of Modern Wood-
men, at St. Paul, discussing what is called the
“fraterna! rate,”” which we understand to mean the
amount which a young man ought to be willing w
pay to cover the cost of carrying old men in an as-
scssment association.  In the course of an affecting
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speech,  which  brought a flood of tears from the
wallery, one of the committee said:

“lf we are on the cold, barren line of old line in-
surance, then we can adopt an absolutely and un-
quabfied scientific plan, and shculd do so. The
brotherly feeling never should be ignored. It was
the brotherly feeling that gave this society its first
breath. It is our duty as a brotherly society to look
to the aged in our socicty, and protect and foster
thom as far as possible, as the children of one family
wonld assist the children of the same family. Per-
heps it is not scientific, but it is right, and if it is
right, we can afford to do it.”

As a sentiment this is admirable; but, as a busi-
I'ess proposition, it is one that young men will avoid.
The cost of his own life insurance is usually as much
a5 a young man is willing to pay, and ‘it is usually
hard work to induce him to incur that liability, so
any Order that declares frankly that the rate is
fixed for young men on the basis of their assisting
the older members, will have a short career,

- eae

The contest between Shamrock 111,

The Yacht and Reliance, respectively the chal-
Race lenger for, and defender of the
Fiasco. famous Cup held as the great prize
of yacht racing, proved a serics of

processions.  So early did the American boat head
its rival, and so far was the Lipton boat left in the
rar, that the racing feature was hardly in evidence,
What inspired Sir Thomas Lipton with such san-
guine hopes of victory when his new yacht proved to
be inferior in speed to its two predecessors, has not
been explained. It is manifest, however, that he had
been seriously misled by his own error in judgment ;
or that of his builder and skipper. Adversity is a
great teacher; also a very accomplished oculist, as it
clears the mind, and brings the eyes into the right
fceus for correct vision.  Sir Thomas now sces that
all this excitement is vanity., The boats which have
Leen built at such an enormous cost to defend, or win
a yacht race Cup, he says, are not yachts at all, but
mere “racing shells,” They have no more interior
fittings than a drum, and like one, are chiefly con-
structed to make a great noise, having no capacity
fo. practical use as boats. Sir Thomas says, not a
single thing has been learnt of any value by the
building of these racing shells; nor any service done
to seamanship, or to any nautical interest. There
scems no little unfairness in compelling the British
challenger to sail across the Atlantic, as a yacht stout
enough for an ocean voyage must be handicapped in
a contest with one built close to the race course.
Sir Thomas does not make this point. He is a

splendid specimen of a thqroughly British sportsman,
v.ho makes no excuses, but accepts defeat with cheer-
fu'ness and magnanimous acknowledgment of the
victor's superiority.
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MUNICIPAL TAXATION OF INSURANCE
COMPANIES.

It is a physical law that certain forces move along
the line of least resistance, Municipal taxation may
be numbered in this class, for it is constantly attack-
ing interests against which hostile aperations  are
casy.  The ease of placing a tax upon insurance
companies is the only reason why they are taxed.
There is no pretence made of such taxation
being cquitable in principle.  The argumentative
process which leads to it is quite easy to follow; it
may be thus stated: “More money is needed, the in-
surance companies have money, therefore they must
cantribute towards what is needed.” * Of those who
impose such taxes, we may say, “Their’s not to
reason why ?

“Because the good old rule

Sufficeth them, the simple plan,

That they should take who have the power,
And they should keep who can.”

A municipality has the power to impose taxation
and an insurance company cannot keep back what
the local authorities have decided to take from them,
That is the whole situation,

It may, however, be asked, “Why should insur-
atce companies be exempt from taxation, which is
inposed upon business firms and corporations? The
arswer is, that an insurance company's income
differs wholly in its very nature from that of any
other form of business enterprise.  Between the
receipts of an insurance company and those of any
other business corporation, there is a vital difference
from the taxation standpoint. In the case of a life
insurance company, the premiums it receives are, to
a large extent, trust funds, which it holds on behalf
of the beneficiaries of the policies it has issued. In
more ordinary terms, its premium receipts are held,
to a large extent, for the purpose of enabling the
company to meet its obligations,  If a municipality
steps in and takes part of such funds in the shape of
tunes, it, to that extent, reduces the amount held by
the company in trust, held as a reserve for its policy-
holders.  Such a tax is not based on the company's
profits; it is nothing short of a confiscation of part
of the capital sum with which it has been entrusted
by policyholders for their specific benefit, or the bene-
fit of a widow, or children or other heirs. Whatever
miay be the extent of a tax levied upon a life assur-
ance company, it is an impost upon savings. The
company must necessarily recoup itself for this out-
ley, and the means by which this can be done is, to
increase its rates; or, decrease the amount of its dis-
tributions to policyholders, either of which processes
tends to discourage thrift,

An eminent authority declares, “It is confiscation
to levy a tax on that which a man cannot save ;"™ how
much more then is it a confiscation to levy a tax on
v hat has been saved for so sacred an object as life
assurance? The income tax commissioners of Great
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Britain allow the amount paid for life assurance to be
deducted from the income.
That such a tax is exceptionally unjust, is evident

from its violating every principle, or rule of taxation.

The fundamental rule laid down by Adam Smith, and
approved by all the authorities on economic science,
15: “That the subjects of a State ought to contribute
towards the support of the government as m-arl_\' as
possible in proportion to their respective abilities;
that is in proportion to the revenue which they enjoy
under the protection of the State”” It is a recog-
nized rule also that, taxation should bear some rela-
tion to the value of the services for the provision of
which taxes are levied.  As regards Adam Smith’s
1ule, it is manifest that, the “revenue,” which an in-
surance company enjoys, is not the money it receives
from its policyholders, but its “revenue” is the net
profit it has left after all its obligations are paid, and
all contingent obligations fully provided for.  The
common system of putting a tax on the premium in-
ccme of a company is comparable to putting a tax
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he therefore is taxed by a municipality with which he

+ has no connections, which renders him no service, in

upon the cash received over the counter of a  store, |

on the ground that such cash represents the store
keeper's “revenue.” It does no such thing, such cash
represents only what customers pay in exchange for
purchased goods. So, the premium income of an in-

sarance company represents what policyholders pay |

under a contract with the company to pay in con-
sideration thereof a specific sum to them or their
heirs. If then a municipality derives a portion of
its revenue from an income tax levied on all citizens
and all corporate bodies within its limits, it must con-
fine its impost on insurance companies strictly to a
tax on their net, their real profits. Any tax which
goes beyond that mark, a tax that is levied on
premiums, is no tax in the proper sense, but is an act
of iniquitous confiscation of trust funds that are held
by the taxed company.

The scientific, the equitable adjustment of taxation
to the value or cost of the services rendered for
which such taxation is supposed to be a recompense,
presents a well recognized difficulty. It may be
frankly admitted that such an adjustment is impos-
sible, But, it is manifest that, when no services are
rendered by the municipality to the person it has
taxed ; there is a serious injustice done.  Now, in
taxing the premiums of an insurance company, there
is an Smpost levied on the funds of many persons at
a distance, to whom the municipality renders no
services whatever.  The premium income of a life
nsurance company is usually drawn from policy-
holders scattered over a very wide area, in all the
larger companies they are spread over the whole
country and part of the United States, If, then, the
policy of a person who is situated hundreds of miles
distant from the head office, is one entitling to a
share in the profits, the tax an the company's revenue
decreases those profits and proportionately decreases
the amount distributable to the distant policyholder;

whose government he has no interest, and over it
affairs not a shadow of control. To state such a
situation as is created by taxing an insurance com-
pany om its premium income, is to give a formuia de-
fining a state of tyranny most repulsive to freemen
and lovers of free institutions.

We have referred above more directly to life in-
surance companies, but the argument applies equally
to fire insurance companies.  Their premiums are
ticither gross nor net profits, nor any indicators of
what the year's profits will be. Those monies are
held liable to contingent claims which, may absorh
their whole amount, or more, -

Municipal representatives would do well to con-
sider what taxes they can levy with equity, with
honesty, with prudence. If they will consider these
questions as deliberately as they do any serious busi-
ness proposition regarding their own affairs, they
cennot avoid the conviction, that the taxation of in-
surance companies on the basis of their premium in-

| come, or, any basis other than their actually realized

ret profits, is a violation of justice, and wholly
centrary to the sound equities of municipal taxation,
s
INTERNATIONAL CONGRESS OF ACTUARIES.

The above Congress was opened in New York, on
31st ult, by Mr, Cortelyou, Secretary of Commerce
and Labour, who was delegated by President Roose-
velt to deliver the opening address. The President
sfnt a letter regretting his inability to be present,
The terms in which Mr. Cortelyou welcomed the dele-
gates were most felicitous.  After extending a
cordial greeting “on behalf of the government and
p(_‘Oplc of the United States, and the Actuarial Socicty
of America, he proceeded to treat the question of in-
surance historically,

“While insurance may have been known to the
ancients, its principal development has been during
late years through the exigencies of modern com-
merce, In the beginnings of mercantile dealings men
were unable financially, as individuals, to bear great
losses. They learned that in the division of risks
among large numbers personal losses would be small.
Fiom his mutual practice in res to losses that
would otherwise have fallen heavily upon each, came
Insurance on commercial lines, and, as has been well
said, to-day no prudent person engages in any large
business enterprise, dealing either in building, trans-
portation, or manufacture, who does not seek shelter
under a policy of insurance, It originated probably
in the insurance of ships; it has been carried to al-
most every industry subject to losses through the
act of man or the elements,

“Annuities are of great antiquity. Life insurance,
€0 ‘called, was a mere wager between one man and
another until the first permanent life company was
organized. This, 1 am informed, was the Amicable
Scciety, which lasted something over 161 years, after
which its business was taken over by another office.
The oldest life company was establi in 1756, and




o s
5l 7% e f

LE B |

SEPTEMBER 4, 1903
: - S
still exists in London. We are told in the chronicles
that deal with such matters, that in ancient Rome
tle name actuary was given to the clerks who record-
¢l the acta publica of the Senate, and also to the
officers who kept the military acco nts and enforced
due fulfilment of contracts for military supplies. The
first mention of the word i, ivw is said to be i tive
Friendly Societies” Act of 1819, where it is used in
the vague sense, “actvaries, or persons skilled in cal
clation. It has been used with precision since the
establishment of the “Institute of Actnaries of Great
Pritain and Ireland,” in 1848, wnd “I'he Faculty of
Actuaries in Scotland,” founded at LEdinbargh. in
1850, and incorporated by royal chartar in 18568.”

The first permanent life company in the United
States began business in 1843, The Actuarial So-
ciety was organized in 1889,

At the clection of officers, Mr. T, BB, Macaulay was
clected the Vice-Presidnt for Canada; Mr. Black-
ader, Ottawa, Secretary.,

A brief discussion took place at the first mecting
on the following papers which were not read, as the
dclegates had been provided with printed copies, “On
the Improvement in Longevity During the Nine
teenth Century,” Samuel George Warner, F.LA.,
London; “La Prolongation de la Vie Dans le Dix-
Nenvieme Siecle aux Pays-bas,” by M. C. Paraira,
D, and C. L. Landre, of Amsterdam; and a
piper on “The Improvement of Longevity in the
United States During the Nineteenth Century,” by
John K. Gore, Actuary of the Prudential Insurance
l‘“lll]h’lll'\'. Mr. Emory McClintock, Actuary of the
Mutual Life Insurance Co., took part in the discus-
son,

On the second day Mr. Carment, Assistant Actu-
arv of the Australian Mutual, extended a greeting
from Australia, and spoke of the development of the
actuarial profession in that colony. The first paper
discussed was by Mr. Ralph P. Hardy, delegate of
the Institute of Actuaries, London, on “Brief Notes
on the British Offices Mortality Experiences, 1863-
1803 Among those who discussed this paper were
Messrs, Miles M. Dawson, New York; David Car-
ment, Svdney; Henry W. Manley, Past President of
the Mnstitute of Actuaries, London, and T. B.
Macaulay, Montreal.

On the third day a paper was read by Mr. F.
Hankar, of Brussels, on “Notes on the variations of
the rate of interest in Belgium,” and a second one
o, “The probable future course of the rate of inter-
¢st, by Mr. J. Burn, of London, Eng. Mr. Hankar
suggested that the actuaries of the different countries
provide information to each other regarding the vari-
cus securities of their countries. ], G, Van Cise, of
New York, thought that the interest rate might be
lower in the future. He said: “I think we ought not

_to assume higher than three per cent. on our reserve
lizhilities, There are in this city three insurance
companies that have over a thousand million dollars,
This will have to be invested, and that alone will
have a great bearing on the future interest rate.”

.
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T. B. Macaulay, of Montreal, called attention to
that part of the paper in which Mr. Burn said:
."_'l'hc most probable future course of interest (pro-
viding no exceptional disturbances occur) would
scem to be: A fall, small, but rapid, within the next
year or two; then a less rapid fall, lasting possibly
several years; and gradually settling down to a
general tendency to fall at a lfower and slower rate.”

Mr. Macaulay said:—“I think we are agreed
that the recent rise on  the interest rate has
reached its zenith. Tt is not likely to go
higher. Tt was due to the South African war
and the Philippine war; but the drain upon the re-
sources of the world due to these two causes is
about ended.  The troubles we are having now are
purely financial, not industrial, but we must begin to
prepare for a reaction in the not distant future. T do
not quite agree with Mr. Burn. T think the rate of
interest will probably decline more slowly at first,
then rapidly, and then slowly again. Tt will be some
time before the great mass of undigested securities
will have been taken up by the accumulation of the
savings of the people.”

Mr. Charlton T. Lewis, of New York, attacked
the theory that an abundance of money produces a
low rate of interest.  Mr. Lewis traced the fluctua-
tions of interest during the various periods since
1815, and declared that the theory of the decline of
the rate of interest will not stand in the light of
lhuistory. !

Prof. P. Bottini, of Milan, agreed that the rate of
interest depends upon supply and demand. He
thought that insurance companies should so invest
their funds as to increase the commercial activity of
the country. Professor Bottini therefore thought
that insurance companies should insist on commer-
cial and industrial securities.

Mr. Barrand, of London, suggested that if the rate
of interest on “gilt edge” securities should act as has
been predicted, it would be well to turn to other se-
curities from which highly paid actuaries would be
able to select those that would produce more on a
g ven investment,

To-day, Thursday, a paper was read by Mr. Black-
ader, “On the growth in Canada of Life Insurance,
Assessment Insurance, Friendly Societies, Accident
Insurance, Employers’ Liability Insurance, Health
Insurance, Pure Endowment Business, Annuity Busi-
ness, Old Age Pensions, Wornien’s Pensions and
other Operations Requiring Actuarial Advice.” A
second, by Mr. Sanderson, Toronto, “On the In-
struction Given in Canadian Universities on  Actu-
arial Subjects,” and a third, by Mr. Goldman, Tor-
onto, on “Existing Legislation for the Protection of
Wives and Children, as Life Insurance Beneficiaries,
Against the Claims of Creditors.”

Other papers were read, on “The different systems
for the insurance of invalids;” “The theory of
arnuities;” “The question of health insurance;”
“The formulation of invalid mortality tables;”
Social features are being highly enjoyed by the dele-
gates, as they will be on their visit to this city.
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LIFE INSURANCE IN CANADA IN 1902.
(From the Report of the Superintendent of Insurance,)
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The total amount of insurance in force at the close
cf the statements was $ 508,812,305, which shows the

large increase of \u«q; 71 over that of the previ-
ons year, being 1'|~tn|»|llu| as follows.—
Total in foree Increase
Lanadian companies, , JoX,202,500  $23,517,075

British companies., .

41,550,245
American companics ., ,

29,053.404

Total. .

S.;..NAM_-,_;' 5

The following tables will enable the progress of
the  total
wentyeeight vears,

business 1o be traced during the past
amount of
ivsurances effected from vear to year, and the total

amount in force

both as regards the

Amounts of Insurance effected in Canada during
the respective yvears 18757 1002,

Cuintinn Fritish American

Yoar companios companies companics Total
&

I875.... 1,689 531 8,306,824 156,074,258
1876.... 1,684,357
1"77.... 2,142,702
IRTR ... 2,7%9,201
I879.... 1,577,918 1,462,600
1880, . .. 2,502,011 4,057,000 13,906,887 |
IRsl .. 2.5%,120 3,02%.412 17615011 |

1882,
ISRS, ...
IS84. ...

2,513,250
L2TR DO
LIGT 90

A 20960

IRSS .. R950 67

| LU 19, u'n u.'u s 2% .
IRST.... 21503549 LOGT 040 2

[LLL) A 12

| nxy 4 4,
1S90, .0 29,540 404 115

INOL. ... 21,904 %02 | Hll‘ Ti"
1892,... 5, DR! 15, b
IS8, ... 2- nulu.. H

1894 ... 25,670,%4 1

1895 SN9 672

IN98. ...
1897,

26,171 ,%30
oo 30,351 021

l-lNIN

1898 ... 75,043,152 16,395 184
IN00, ... 42,135 128 21,614,478
1900, .. 58 545, 949 26,012 146

1%Il....

2,541 438
19%2....

A6 482

Tow!,.. 604,344,251 NS I5T.RIK 814

*lucluding 20 mouths' businss of the Canada Life |

. The average amount of nen policies is, for Can-
adian companies, $1,433; for Dritish companies, $1,- |
038; and for American, $1.430. The corresponding |
amounts last vear were $1.433, $1.765 and $1,518.

Deatn Rate.

In the calculation of the death rate this year, as in
previous years, the mean number of policies in fom.

“m.

Amnunt« of Insurance in force in Canada. 1875-1002,

Year

1875....
1876
1877,
IR78....
1879
18%0,
1881,
1882,
1883....
1884 ...
IR8G. ..,
1886,
1887,
588,
1859,
1890,
1891....
1892..,.
1893....
I8N, ...
1895....
1-96.,,
1897,
1898 ...
1899, ..,
1%0 . ..,
1908 .50
19%2.,

Amount of Insurance terminated in 1902,

The amount of insurance terminated in natural
course, namely, by death, maturity or expiry, was
$0,058,332, which is greater by $1,432,147 than the
corresponding amount in the previous vear, and the
amount terminated by surrender and lapse was $37,-
being greater than in the previous year by

Ro2 ==
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Canad'an British American
$ . ¥
21,957,29 19,455,607 47,596,361
24,649,284 lH.H'L‘l,lm 40,728 461
26,870,224 39,468 475
2%,656,556 . 36,016,848
33,246,543 19,410, K29 ‘H 616,330
37,838 518 19,789 863
46,041,591 20,9»4.1."502
53,865,051 22,320,068
59,213,609 23,511,712
66,519,958 24,317,172
T4.591,139 25,930,272
AN L) 27,225,607 b
101,796,754 28,163,329 GI..N 187
KT 30,003,210 67,724,004
l 25,126, 1.9' 30,4858 618 76, 4% 392
45,218,990 'll 613,730 81,699 847
1 d't,:«;',~17 K R5.698 475
154,700,077 42,692,706 90,708,482
167,475,872 33,544,884 M, hll' 966
7,501,846 33,911,885 96,737,705
188,426,067 96,590,352
195,303,042 97,660,009
208,655,459 100,063,684
226,209,636 105,70%,154
252,201,516 SN 0 N8 113,943,200
267,161,084 29, 485,344 124 483,416
284,684,621 10,2 6,186 138,168,227
308,202,596 41,556,245 159,053,464

$4. 707,610,

Relatively to the amounts at risk the amounts so
tarminated do not differ to any material extent from
those of the previous year, giving for every $1,000 of
current risk $19.76, terminated in natural course and
$,5.04 by surrender and lapse, making a total of
these rates were $i18.22
and $70.63 reapectively, making a total of S8R83,
thus giving a difference of $5.05 for each $1,000 at

$94.80.

rsk.

The following table exhibits the rates for the last

In the year

five vears :—

Terminated out of each $1,000 current risk.

1901

¥
85,009,264
8

404,170,673
4‘(] 069 846

..(N ~4l ) (05

Total,

Naturally, Surrender and Lapse,
| ¢ &
1897, 180% ' 1899 1900 \ 1901, | 1902, 1897, 1898, ‘ 1299 ' 1900, ’ 1901 | 1902
e R fc|®e |®ae SP'.;TQ—I'.."‘ g e
Canadinn COMPANION. .\ o0 o seesaen 14.97 18 47 13 I 12 %0} 14, 40 12 9] 70 ‘h‘ f1.58 64.94] 59.29] AR 21 5748
Brish L AP 19 73 21,44, 21.76! 22 16 22 ‘iﬁ‘ 20 81 44.27] 45.25 35.37] 27.93 4R 0, 28 AN
American - ‘s M. 14 24,03 28 0"‘ "'b "01 24 6 'm 119 l(l Rl 14 &8 H‘ %.20‘]02.‘2? 120,85

companies. sl ek A

and the number of policies tcrm'nated Rw death dur-
ing the year have been admitted as approximations
to the mean number of lives exposed to risk, and the
number of deaths during the vear, respectively. It
is believed that the results arrived at represent the
actual mortality among insured lives in Canada as
accurately as can be gathered from the returns of the

»
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| |
1902, 1902, [ 1901 | 1900. | 1890, | 1s9s. | 1897, | 1896, , 1895, 1394, | 1893,
P b AN Y SO
Numberl | ‘ |
of livis "“:}"" Deatis | Death | Death | Death | Death = Death | Death | Death  Death |Death
ex rate. rate, rate, rate. rate. | rate. rate, | e
> | deaths. . rate, rate. | rate.
to risk, | Ve | 1
SIS ST SRR GOERY. SRt (e L1 R SO S B
Auuecumpnni”........ Al4711) 53020 10,301 11.213  11.226 A3 100549 10,907 10,0050 11,186 10,327 10,176
Assersment companies, | 102,584, BI8 B 5669 N34 7,98 o TSRS 7007 6.700 8651 K.100] 9,407
Retired companies, ......| 3,519 135 30 2210 40584 40,182 JO33 33,5600 26747 a9 300205 26, 44922 574
Totsleeraseorencaes| 620,817 6,318 14 10850 10.7700 10,197, 10,115 10.206 9.2 11,092 10, 530/10. 368
| | |

The total amount paid to policyholders during
1002 was as follows :—

Death claims  (including bonus  addi-
tions.. .. sa'nu s o8 v v welBi589,360 81
Matured endowments (including bonus
additions) .. .. .. .. .. .. .. .. 1,962,379 38
ATIRROEN o 5 -4 5 b s an,me B8
Paid for surrendered policies.. .. ..

. I 970,045 0§
Dwidends to policyholders.. .. .. ..

755747 54

v 59,307,070 06

TR+ s i v e wokd 5

Hence, for every $100 premiums received, there
ha: been paid to policyholders $48.10, leaving $51.81
to be carried to reserve, expense and profits,

Including the business done outside of Canada by
the Canadian companies, the following table shows
the total premium income and payments to policy-
liolders of all companies, other than assessment com-
panies, doing life insurance business in Canada, for
the last twenty-four years, and also the rftio of pay-
ments to policyholders to premiums received,

Htate of
'ayments to
Premium  Paymenta to Policy-
Year, Income.  Polieyholders. holders per
cent, of
Premiums,
$ §
2.606,786 1,301 480
2,691,128 1,389,956
3.004,689 1,879,240
3,541,603 1,946,141
3861179 2,201,152
4,195,726 2,073,495
4654400 2541101
I .

"
6,105,474
6 )

y
31,852
O6T, 600
17,131
9,052 213 5l
10,245,919 ®
10,887,501 5%
11469040 Oh.
12,197,626 R
13,190,742 6,782,006 5141
14,490,102 T,680.959 A0l
1900 16,634,142 9 232,061 Oh 5o
1901 0000 T 17,180,456 8,008,125 h2-49
103 . vi naiene nastnn sess 19,501,945 9,707,971 =0

TOlsevens voer e 203,020,387 113,797 447

Collecting the results for the twenty-four years,

©70 to 1902, we find that the total payments to

Sl Aida . Aot e s A k-0 O

6342 |

.o 187,037 28 |

|

policyholders  amount to  §3.42 per cent, of the
premium income during the said period.

The subjoined table shows the total premium  ine
come and payments to policyholders, during the last
twenty-four years, of the life insurance companies
which have ceased to do new business in Canada, and
also the ratio of payments to policyholders  to
premiums received,

Hate of
l'.(mm-u to
Preminm  Pasments to Polie:
Year, Tucome,  Policyholders,  holders per
cont of
Premiume,
1 ORI eb potvas 490 6isx ®0-71
1880, , 417,910 WK
1881, i 11087
1882, 412,436 9136
1883.. 3701570 1212
:Nﬁf.. RIRN bil
Keh, .
1886..
I887....
IBRR, .. ...
1889,
1590,
1=01.
ol RS T TR S
1%93..
INf'f. 178,467
:-"9.; 163,466
806, ., 150,
:::.:3 . :Tl,l.
1999, 152, EYY
1900, , 14 MmLsT6
19%1.. 142 201

476,550

260-73

127,420

BOOR i 0 sove suusobrvasotene J17,869 24946
5 ——— — — ————

Tl covo v vanains sive HO2LREH 9310680 1572

B J 7°2

Collecting the results for twenty-four years, 1879
te 1902, it will be scen that the total payments to
policyholders made by said retired companies exceed
by 57.22 per cent. the total premium income during
the same period, '

S
THE LATE MR. SAMUEL FINLEY.

By the death on the st inst, of Mr. Samuel Fin-
ley, this city lost one to whom it is and will ever
be deeply indebted, for his eminent business abili-
ties, his indomitable energies, and carnest sympathy
with every enterprise designed to promote the bet-
terment of the material and higher interests of his
fellow citizens had heen devoted for the longer por-
tion of his life. He was born in County Tyrone,
Ireland, in 1825, After acquiring a knowledge of
the dry-goods trade in Londonderry, where he
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became a partner in a leading firm, he went to l.un.-
don in 1834 to organize an Australian export busi-
ness, in |iu~ carly stage of that colony's develop-
ment owing to the rush to the gold rields.  In 18356
he visited Melbourne where he established the firm
of Samuel Finley & Co. Ahout seven years later
he came out to Canada when the scheme of Con-
federation was the absorbing topic.  Montreal was
just then beginning to give signs of its future gr(:;lt-
ness as the ‘trade metropolis of Canada.  Mr. Fin-
ley seems to have read these andications aright and
threw all his energies into the work of the building
up a dryv-goods business of the first m:ngmh{nh- n
association with the firm of Gault, Bros. & Co., in
connection with which he had a long and prosperous
career.  He married a sister of the late Mr, A, F,
Gault, who pre-deccased him so recently, in whose
business enterprises he took the deepest interest
and in whose works of benevolence and those pro-
motive of higher education he actively and gener-
ouvsly participated.

Mr. Finley was a local director of the Liverpool,
London & Globe Insurance Company, a director of
the Molsons Bank, of the Roval Victoria Life In-
surance Company, of the Dominion Cotton Com-
pany and the Montreal Cotton Company, also pres-
ident of the Dowinion Burglary Guarantee Com-
pany, and  several other corporations.,  He  held
official connections with the General Hospital, the
Protestant  Hospital for the Insane, the Boy's
Home the Sailor’s Institute, the Women and Child-
ren’s Protection Society.  He was also a Governor
and Honorary-Treasurer of McGill University, and
of the Weslevan Theological College, to which he
was a liberal contributor. A number of the minor
philanthropic secieties in the city had his practical
support. « What his hand found to do he did with
his might, and made for himseli a name to be re-
membered with honour.  His memory will be a con-
solation to his bereaved family, to whom we beg to
tender our condolence,

el
PROMINENT TOPICS.

The Canadian and British Life Offices with Head
Offices in Montreal, are arranging
for the members of the 4th International Congress
of Actuaries, who are expected to visit this city on
the 11th and 12th inst., after finishing their sessions
in New York. It is the intention of these gentle-
men to entertain the members at a luncheon in the
Windsor Hotel on Saturday the 12th inst., at which
Mr. T. B. Macaulay will preside,

The ofticers of the rece

an entertainment

ption committee of the as-
surance companies are: Messrs, T, B, Macaulay, D,
M. McGoun, A McDougald, David Burke, and B,
Hal. Brown, honorary  secretary.

The visitors will
be shown the sights of the city, an

I every effort will
be made to give them a hospitable welcome and a
highly enjovable time,
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According to tle latest and most reliable es.
timate, Manitoba and the Northwest will produce
57:000,000 bushels of wheat this vear, which moang,
even at the low average price of 75 cents a bushel
$4.275000.  This vield is considerably in excese f
that of previous vears, while the anticipated aver
price is 25 cents a bushel more,

age

* . * *
debate extending over sixteen iy i
the course of which several speeches of grear

Alter 3 n

UX-
much  significance, and historic interest
were  delivered, the House of Commons, Ottawa,
vored on the Government Bill, the purport of which
it to give effect to their contract with the Grand
Trunk Pacific Railway. The division stood, 1y
veas, and 71 nays, thus giving the Government a ma-
jority of 46, So important a division might have

been expected to call out a larger attendance of
Members,

* * * *

The “American Press” treats Sir Thomas Lipton
with all the generosity due to so gallant, so friendly
a foe. The “New York Commercial Bulletin”
“Sir Thomas Lipton seems unable to win the

cup, but he has succeeded magnificently in some-
thing else of far greater consequence ; that of pro-
moting good will between the United States and

Great Britain.  In this respect he stands without 3
peer.”

says:

* . * *

But the success of the builder of vachts like the
Reliance, and other defenders of the Cup, suggests
to Americans the questions, “Why is it that, in in-
ternational shipping, we cannot maintain a respect-
able footing?  Why are we always beaten when
trying to run ships under the same conditions as
our rivals? Yachting victories are all very well,
but we want something more substantial. 'We¢ can
build the fastest vachts for amusement, or splendid
warships for defense; vet we cannot_run the 20
000 tonners which carry the world's commerce and
promote the world’s peace and progress unless we
hide them under an alien flag, Why are such crait
beyond us?” These quotations are quite pathetic,
but are casily answered. The United States not
only lacks the skilled labour and the industrial ex-
perience required for building ocean steamers, but
the navigation laws of the country are a fatal draw-
back to ship building enterprises. John Bull's sons
have been in that trade for long over a thousand
vears. He has always honoured those engaged in
it. He has always rewarded scamanship as well as
encouraged and honoured vessel builders out of
national pride in their skill and achievements. In
primitive times a title of nobility was granted to an
enterprising  seaman and boat builder. He has
therefore won an unrivalled prestige and the un-
equalled extent of England's }urcign trade, which
it has taken centuries to acquire, gives a wide home
market to the British ship-builder. Such con-
ditions  cannot  he  secured  off-hand, they are a

growth, not a manufacture, they are not purchase-
able at any price,
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A\ paper read by M. J. C. Rosex kraek, of the Kansas
City, Mo, Bar, before the International Association
of  Accident Underwriters in Aunual Convention,
July, 1903, at Hotel Frontenac, Thousand Islands,
N.Y.

PART L

The history of insurance against bodily injuries, “sus-
tained through external, violent and accidental means,”
i« brief and extraordinary. It is a story, the past tense of
which can be confined to the last half century. Although
the growth of this branch of underwriting has not reach-
el the stupendous proportions of life insurance, yet the
millions of dollars which are recelved and delivered ann -
ally by the so-called accident companies are a sure in-
dication of what an integral factor the aceident policy has
ecome in our everyday lives.

It must he obvious to every thinking man, that the
compensation pald the insurer for assuming the lability
imposed by such policies must of necessity, as in all other
insurance, be based on the risk assumed, with a reason-
able loading for expenses and a percentage of profit suf-
ficient to adequately reward the insurer for transacting
the business, It must also be obvious to all men that a

policy of accident insurance must be what its name in» |

plies. limited to bodily injuries which are the result of
external and accidental violence and to particular conse-
quences of such injuries,

Th+ merest child can see that no company or individual
conld safely assume the risk of indemnifying the insured
against any and every loss, physical or flnancial, whick
might result from a bodily injury, however sustained.

Again the requirements of the business are such that
policies must be uniform. They must be made for the
just as well as the unjust, for the honest as well as the
dishonest. Every prudent man who enters into a con-
tract with another, whatever his confidence may b» in the
Integrity of the other contracting party, acts on the as
sumption that such party may turn out to be dishonest or
avaricious, and it therefore behooves both parties to, as
closely as possible, fix and determine the measure of lia-
bitity. each to the other. This instinct, common to every
man. finds no exception in the accident underwriter and
has given rise to the insertion in his contract with the
insured of various exceptions, definitions and limitations,
the alm and object of which are to place beyond the per-
adventure of a doubt that for which the insurer will pay
and that for which he will not pay.

A natural concomitant of the earlier insurance con-
tracts of this class was that of a caution, perhaps undue
caticn on the part of the insurer. The business was new
and ‘n the nature of an experiment, and the result was
the Introduction into the policy of many exceptions and

provisos, which are not found in policies of the present |

dav

contract has been due to two causes, namély, adverse
construction by the courts and competition among the
themselves. These influences, however, have
not served to eradicate the cheaper contracts, which are
distinznished for an increase rather than a decrease of
limbiations and provisions as to liability. For examole,

inenr ra

|
The process of elimination and liberalization of the

thonsands of policles are iseued annually by some com- |

panie at  wholesale to all who wiill buy them at an
annial preminvm return netting the company in some in-
o= but a few cents each. It Is not to be expected
that «uch policles will give much protection and in point
Of fact they are so hedged about with conditions and ex-
ceptions, that to use the language of one of the memhers
of this Assoclation, one to be entitled to indemnity under
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such a policy must, when injured, have been riding in a
blue wagon drawn by a white horse in charge of a red-
headed driver; provided, however, that the wagon be
smashed to smithereens in the catastrophe.  But then the
holder of such a policy has at least this solace. He still
has his key ring and if he should succumb to his wounds
the little tag will tell the police where to send his hody.

The underwriter drafting a policy of accident insurance
is compelled to reckon with three essential elements, —
(1) The Public, who is to buy it (2) Competition; and
(3) last, but by no means least, the Court or Judge, who
Is to construe it.

The first element, the public, is as yet of minor impor-
tance bat is becoming more important every day. | say
it Is now of small importance because it is a regrettable
fact that the average man does not read his accident pol-
fcy until after he makes a claim, and then if he finds he
has slept on his rights or has violated some essential and

Jecessary condition of the policy he feels that his confidence

has been misplaced and that he has been very much abused
and deccived. It is singular that a man who, before tak-
Ing a policy of life insurance will carefully compare the
policies of half a dozen other companies and read statis-
tics as to earnings and expenses and dividends until he is
dizzy, will take a policy of accident insurance and with-
out looking at it toss it away in some drawer or pigeon-
hole, there to remain in sweet oblivion until the unex-
pected happens and he has been injured. This may be
due to the great disparity in the amount of the preminms
in the two classes of insurance, but 1 might say that no
man with a claim against an accident insurance company
was ever heard to admit that his premium was low or
small. But, however this may be a fact that competition
in the business of Insurance and the consequent activity
of the solicitor are educating the public to a realization
that an accident policy means something and men are
beginning to read their policies,

The process of weeding out conditions and exceptions
is going on at a rapid rate and the evolution of the accl-
dent insurance business is bound finally to bring forth a
policy of accident insurance which for simplicity and -
rectness will be in fact as well as in name “a plain promise
to pay.” Notable instances of this tendency may he
found in recent policy forms already adopted by several
companies members of this Association, and one in parti-
cular in the drafting of which I had the honour to parti-
cipate. 1 do not mean by anything | say here to be un-
derstood as advocating that the doors be thrown open to
fraud, danger and disaster. There are some safeguards
that must ever ho preserved if the business is to be safely
done.  An accident policy 18 limited at best, and there |s
a limit to which the underwriter can go in his ambition
for business. There s a mark at which Prudence will
stop him and say: “Thus far shalt thou go and no fur-
ther.” Of course, {f he can get a premium large enough,
there is probably no limit which the insurer cannot safe
Iy transcend, but we all know that the character of the
business is such that there is a limit of price above which
an acledent policy cannot be sold except to a fow specially
favoured by fortune and cireumstance. 1 am referring In
this discussion more especially to the poliey forms In gen-
eral demand and use by the American public and sold for
£30 or less per five thousand dollars of insurance. When
this rate can be increased it will be time enough to con-
#lder the elimination of many policy conditlons, which
are absolntely necessary to a safe conduct of the business
under. present conditions.

It becomes the duty of the underwriter to draft a policy
which will not only be safe and profitable to himself, but
one which the public will be willing to buy, and it is here
that the first two elements of underwriting mentioned hy
me, namely, the public and competition, come Into the
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foreground. I can best illustrate my meaning by an ex- !

ample, which came within my own experience. A fami-

lar clause in nearly all accident policies is that which |

gives the company, through its physician, the right “to
examine the person or body of the insured when and so
often as such physiclan may deem necessary.”’

The in- |

tegrity of this right is of the highest necessity and im- |
portance to the company. It not infrequently happens that |
claim {s made for the death of an insured and investiga- |

tlon raises a strong inference that death was not due to
any cause covered by the policy.
to determine the cause of death in many cases of this
kind I8 an antopsy. It has always seemed clear, hereto-
fore, that the company had, under such a clause, the right
to demand & post-mortem dissection of the body, but an
astute Federal judge has held otherwise in a decision
which holds in effect that the clause gives the company's
physician the right to examine the body by looking at it
or feeling it, but does not give him the right to dissect it
or examine the vital organs thereof. The court held that
the word “examine” in the policy does not include the
right to make an autopsy by dissection,

The only way possible |

{ of Canada, at
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PERSONALS.

IN ViEw oF THE APPROACHING MARRIAGE OF Mg W, A
Witsox, the oldest member of the Caledonian st iy
this city, who Is very well known amongst the fnsurance
fraternity, his old friends presented him on Monda: ast,
in the Manager's office of that Company, with a Loyt
fl French clock, suitably engraved. Mr. Lansing 1. wig,
on behalf of the Company, also presented Mr. W juy
with a cheque and spoke with appreciation of his faithful
serviees to the “Oldest Scottish.”

Mi. Warten 1. Josern, manager of the Unfon Mg
Life at Montreal, has returned from the old couniry,
where he spent a two months' vacation with his relas
tives. This has been his first visit home since he came
to Canada, sixteen years ago.

Mnr. C. B. Laxton, District manager of the Mutual |.ite
Hamilton, passed through Montreal re-

| cently, “en route” to attend the annual meeting of the

In nearly all Instances where the clause conld be of any !

avall to the company no physician conld predicate an
opinfon as to the cause of death without an examination
of the vital organs, and so this valuable and necessary
vight of the company is stricken down. (Sudduth ve. In-
surance Co., 106 Fed. 822). Tids decision was promul-
gated In 1901 by the Cirenit Court of the United States
for the District of Kentucky, and shortly thereafter the
advisibility of amending the clause above quoted was in-
formally discussed by me during a visit at Hartford with
counsel for varlous companies,

As already stated, the court had ruled that no antopsy
could be had unless the right thereto were expressly con-
ferred by the policy and it was agreed that In order to
meet this decision It would be necessary to reserve In the
policy, In 8o many words, the right to perform an antopey,
If the company so required. And here it was that com-
petition and public view exerted thelr influence. The
danger of exposing the policy to hostile eriticlsm by soli-
cltors for competing companies, who might not adopt the
amendment was at once obvions to all of ne. We conld
already, In fancy. hear these enterprising and necessary
adjuncts of the opposition whispering in the ear of the
polieyholder that the company he was insured in was a
ghoul, that it was only waiting for him to be killed to
satisfy its longing to carve up his body into small bits
and that he wounld do better to fnsure in “my company,
which always pays its claims' ete, ete. This view of it
had telling effect and so far as I am aware none of the
companies changed this clause of the policy in order to
conform to the law as lald down by the court in the case
cited and as declared In several cases decided since that
time. It will thus be seen that the companies preferred
to take their chances with a lame policy provision rather
than make thomselves a target for the shafts of business
competitors.

1 shall not dwell longer on the influence of the pablie
and of competition of the policy form, but shall pass to
the third factor In underwriting, namely, the court, with
which my profession identifies me, and with which this
paper Is supposed more particularly to deal.

(To be continued in nert isene.)
e —-——

A STRONG ARGUMENT against the use of a preservative
in cream Is that at Colorado Springs more than 50 people
have been polsoned by eating lee cream made from cream

to which formaldehyde had been added to keep it sweet.

~*“Insurance.”

District agents of the Company at Toronto. Mr, Linton
states that the business of the Company is making rapid
and satisfactory progress,

M. J. TrEMAINE TwiNine, of the firm of J. T. Twining
& Son, Halifax, representing the Anglo-American Fire In-
surance Co., and several marine companies, passed through
Montreal yesterday “en route” to Toronto. Mr. Twining
reports good business in both Fire and Marine.

M. Marrnew C. Hinsnaw, manager for Canada. of the
Atlas Assurance Co., sailed from New York on the 2nd
inst., per 88. “Teutonic,” for old country, where he will
spend a holiday of a few weeks,

Motes and ftems.

At Home and Abroad.

Orrawa Creaming  House~Total  for week
2ith  August, 1903-—Clearings: $1,021,375;
week last year, $1,499 946,

ending
corresponding

THE STANDARD 1IN Boyer.—It is reported that the
Standard Life s about to erect a handsome office build-
Ing at Calro, Egypt.

Caxava Leaps—In point of increase in trade Canada's
percentage for last 6 years was 64.97 per cent. against
3239 for United States, <

NORTHWEST SETTLERS.—The homestead entries In North-
wiest, for year ended 30th June last, were 31,002, acainst
14,289 in 1902, Are these being looked after in an insur-
ance sense?

PRESENTATION. A presentation of silverware was 1 ade
on the 14th ult, to Mr. P. C, H.Papps, on the eve of his
marriage. by the staff of the Canada Life Assurance Co,
Toronto. Mr, Papps, on 1st inst., entered on his duti « as
Actuary of the Manufacturers’ Life,

Tur Equrrante’s Svir against Insurance Commissi ner
Host has resulted in the Commisioner's suspending his re-
cent decision and sending notice to all the mutual om-
panies doing business in the State of Wisconsin. “Muy"
has not yet the same meaning as “must.”
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WinNirra cleared $4.209 out of its Industrial
Iiey seem to be good managers up in the Northwest,

Fair,

CINCINNATI'S Losses.—The City of Ciucinnati is making
a bad record this year. The premiums received amount
to 30 per cent. more than in 1902, yet the losses have
been so heavy as to take the whole receipts.

M. EpwARrD Rosert StRAKFR, F.LA., has been appoint-
v Actuary of the Pelican and British Empire Life Office.
Mr. Straker commenced his career in the London office of
the Liverpool and London and Globe,

Tur JBrNa Wins.~The Insurance Department of Illi-
nols has licensed the /Mtna Life to do a lability business,
following the decision of Judge Tuthill that it
transact a multiform business,

could

A CostLy Fire DeraArRTMENT.—The Fire Commissioner
of New York estimates the expenses of the fire depart-
ment next year as $6,339,032, being an increase of $1,118,-
412 over 1903, caused by an extension and improvement
ol the fire service,

Witnpraws rroM Compacr.—The  Metropolitan  Plate
Glass Insurance Company has served notice of withdraw-
al from the New York city plate glass insurance compact.
The object seems to be to secure more freedom in making
ontracts, but the ¢ompany announces that, “When it is
possible to harmonize the interests of all the companies
doing a plate glass business so that uniform methods may

obtain, the Metropolitan will lend its support in that di-
rection.”

Rovaxtic Crime.~The London “Daily Mail” tells a
romantic story of a fraud perpetrated on the New York
Mutual Life Insurance Co, by an [talian countess. She
insured her sister Eliza’s life for $5,000, and in a year re-
ported her death. Another company refused to pay, hav-
inz suspiclons. The story goes that the sister was alive
and clogely confined.

A dying patient had been taken from a hospital who
died in the house of the countess. The-body was called
the sister and was cremated. The countess, fearing dis-
covery, tried to remove her sister from the garret with
the intention, it is alleged, of poisoning her. The police
stopped the carriage in which Ellza was being taken away
ind rescued her alive, The affair is said to have created
i great sensation in Rome. The affair will make good
reading for those who enjoy sensations, until it fs de-
clared to be what we suspect, a mere romauce. The name
‘Eliza” is unknown in Italy.

Acernest Liaminary.—The four great causes of death
are consumption, accidents, pneumonia and heart disease,
bt aceidental injuries cause greater disability than the
three other causes and typhold fever in addition. A per-
son is twice as llable to die from accident as from old age.
The number of people killed or Injured in the United
States each year I8 greater than all the casualties of the
Napoleonic wars, covering 17 years. The chance that a
person will meet with some disabling injury within a
vear is about eleven times greater than the chance of his
lvath from any and all causes during the same period.—
Insurance Record."”

Kroxnyke Gorp Yienn—The Territorial Comptrollor's
Office reports that good shipments from Klondyke eamp
for the present season are cnly $300 000 lesg to date than
D to the same date last season. This showing in the
face of the facts that Klondyke creeks have all been dry

and a great shortage of water hae existed this reason fs

A
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considered a nlllh«'lnr) proof of the staying qualities of
the camp. Had it not been for shortage of water the out-
put to date would likely have been many hundreds of
thousands in excess of last year. The shipments from
Klondyke this year as shown in the records in the comp-
troller's office are: May, $175.781; June, $2.324,450; July,
$2.015,686. The shipments from White Horse this year
were $246 in May, $2,370 in June. Gold shipments from
Dawson last season were, May $19800; June, $3550,324,
and July, $2,312,130, The shipments from White Horse In
June were §1,880,

A Tivip ApveERTISFR will never be a successful adver-
tiser. The moment a merchant goes into an enterprise in
a half-hearted spirit, ha chills the iron which ought to be
struck when it is hot, .d kills all chance of shaping the
metal to the form of success, Only courage and enthu-
siasm will impart the magnetism so essential to satisfac-
tory results, and if an advertiser does not possess these
he would better be content with the small trlumphs to be
gained In the most conservative channels. “Be bold, be
bold, be bold,” was originally applied as the course to be
adopted for those desiring success in politics and war, but
never was it more applicabie than to-day as the proper
policy for the man who wonld win success in business.—
“Printers’ Ink."”

Pureaperenia,—The following shows the premiums re-
ceived by English and Canadian fire companies last half-
vear in Philadelphia.

FOREIGN COMPANIES.

Atlas. ., ..$16873 N. Brit. & Mer.. ..$40,067
British America. .. 20,041 Northern.. . 32679
Caledonian . 15,108  Pheenix. .. 25,209
Comm. Union, 27860  Royal .. . . 31,351
Liv. & Lon. & (‘Hnbo 77,099  Royal Exchange. .. 16,655
London. .. .. .. .. 10,337 Scottish Union .. .. 34,660
London & I.nnv . 15138  Sun.. s . 22,981
Manchester o 15800 MMM i i o0 560 TN
National . 12420 Western . 20181
TR s> v b6 6% sk o% A4 W8 S pe ol BN o
New York.—The following is a list of the receipts of

English and Canadian fire companies iIn New York last
half-year:—

Allance. . $ 20569.14
BEMN s ov dx o5 9o 49 we w4 63,933.74
ORI+ .« 6o 2o w0 vs 0w £9,380.32
Commercial Union .. 119,706.78
Law Union and Crown.. S 38,401.09
Liverpool & lLondon & ﬂlnlm 441,832.29
London Assurance .. 101,189.24
London & Lancashire,. 129,891.47
Manchester, . el e e el 52.627.36
North British & Mercantile, 281,166, 85
Northern .. .. .. 102,100, 99
Norwich Union .. 88.150.99
Pheenix. . 167,765.92
Palatine. . 67,664.50
Royal.. sé 14 sa wo 0x 50 TURDEBIR
Royal F‘xrhnmzv- s we ... . 11R8370.34
Scottish Union & Nn!lnnnl 160,733 .53
Sun .. .. 116.411.03
Union. . . 111,840,657
British \mnﬂm . 56,380 56
Western., . . 103,496.65
The total amounts to nearly one-third of the total

fire premiums pald in New York for 1st half of 1903,

Es
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Tor ma‘’do, n. [Sp. tormado, return.] From “Rough
Notes.” 1, A severe wind-storm having a whirling mo-
tion and funnel shape, and covering a comparatively nar-
row path. 2. A “twister.” [Collog. Kans.] 3. A torn-
ado usually wears the wide end of the funnel up, while
It lashes the small end of its tall-like extremity about on
the earth in  playful disregard for consequences, It
brushes fences, buildings, trees and leading citizens from
one county Into the next with the same eclat that a cow
sweeps the flies from her back into the milkpail with her
tall, and then twines the molst appendage jovingly about
the sun-burned neck of the milker (!'%%). 4 They are
most common  (tornadoes) from April to July, and are
used to furnish items of interest for the newspapers dur-
Ing  vacation months. 5 Insurance companies are en-
deavouring. In their modest way, to relieve the public of
the embarrassment which generally results from the visit
of & tornedo by buying up the general chaos at 80 much
per thousaud, payable in advance, Any one contemplat-
ing entertaining a robust tornado during the summer, will
do well to call upon the nearest insurance agent. If your
agent Is out, address his home office for a sample policy.

[ - 2= - =

Correspondence.

We do net hold ourseives responsibie for views expressed by
correspondents.

]

OUTSIDE SOLICITORS OF FIRE INSURANCE.

Edator of Ty Cunoxicry:

Having read the stibject that
have appeared in your valuable paper for the past month,
I can say that | heartily approve of the position the dif-
ferent agents have taken on this matter, It is a disgrace
1o the Fire lnsurance agents of this country that the man-
Agers of the differant companies would not take the mat-
ter in hand themselves and remedy at least some of the
evils the agents have to contend with,

My object in writing this letter I8 to give some facts of
the fire insurance busin®ss of this city, viz, there are in
s eity of a population of about 9000, 25 agents, out of
this number two have lately gone out of business, of the
remaining 23 agents there are only 8 that make fire in-
surance a business, all the rest of the agents are engaged
in the following occupations, viz, lawyers, 3; tax collect-
Ors, 2, plano agents, 2 distiller 1. preacher, 1;
er, 1, gus manager, 1; cheese merchant, 1; Loan Co. man
ager, 1, Life lnsurance agents, 3. You can see that we
have a good assortment of agents, besides there is a num-
ber of companies not represented here

Another great  evi)l which none of the correspondents
have alluded 1o as Yot s, the appolnting of two or more
agents for the rame company in the same city, We have
here two companies with 2 companies
with two agents each. This should be done away with
and only one agent for each company ia each city, then
there would be fewer and better Agents, uand the companies
would have a better class of business

I have often thought that I would rather pay a tax to
the Fire Companies to do business if they

different articles on this

conl deal-

agents, and ten

would remedy
these evils to help the agents out, and {t might be well
for the managers of the Fire Companies to consider some
such arrangement in the near future. We have heard
considerable from the agents as to thelr views in the past
month, I would suggest that some of the managers of the

Fire Companies let us know what they think about it
INSURANCE AcEexT,

Belleville, Sept. 2, 1903

NEW YORK STOCK LETTER.
New York, Sept. 2, 1

Probably the most important announcement of the
week has been that of Secretary Shaw, of the Trea- y
that he had made provision in case of necessity to ..
posit  with the Banks, some $40,000,000. During 11,
money stringency of last year, the Secretary 1.
deposits with many of the Banks, but the amounts a\ ..
able for this purpose came in in dribblets and were L.
ly sufficient to accomplish the purpose. Now, howeye
with the large amount which he has accumulated it .
quite possible, in view of the general preparations wi |,
have been made to tide over the time of tight mon.,
that the mere announcement that he is ready, at a 1.
ment’s notice to use this sum for the relief of the moy.
market will be sufficient to allay the apprehensions
garding this period, and that little, if any of the amou,
Wil actually have to be used. There is undoubtedly uy
other reason why the Secretary has been led to make (1,
above announcement at this time, and that from the pir..
sent appearances it is very doubtful that even if an exi;y
session of Congress was called, any effective legislation
regarding financial matters could be had, and it is ther
fore to provide for any contingencies that may arise 1,4
the above named large amount of funds has been ac
mulated.

Interest still centres in the “Cotton Deal,” and what 11
outcome of it will be is as much of A mystery as ever

Reports from various qQuarters vary as to the conditio
of the incoming crop and as to its size; but there .
several facts which stand out clearly, one of these is 114
stocks of this staple are now down to a very low point
and if the present bull cligue are able to take up what is
delivered to them, and the new crop, to say the least, |
no larger than the last, that they will be in an excell oy
position to maintain the present price, and even to pur
high, even allowing for a contraction in manufacturin.
demands, and the high price of this staple, like the strik
In some trades, may be a blessing in disguise for hayine
curtailed production. Mills and middle men will not 1
overstocked with goods when the general demand sl
€ns, as it is pretty sure to be before long, for, that gy
eral business will experience contraction as has been th
case in the financial world, is apparent to all students «f
economics. A large body once under good headway will
B0 a considerable distance of s own inertia after (1
propelling power 18 removed before it will show slgn of
lessening motion, and this {s about the position of 11,
commercial world to-day. The hope is that the readii.:
ment which must come can be accomplished quietly, an
80 the shutting down of mills and the restrictions in otl
trades by reason of strikes may in the long run prov: to
be very favourable factors,

Weather prophecies and crop reports are being eagory
scanned in the hope that some intimation may be gain
48 to what the corn crop will be, There is no doubt 1
that in some sections a little more hot sun would b of
considerable  benefit, and this, judging by the record. .
the past we are quite likely to get during this montl
Railroad officials do not appear to be disturbed as
shortage of crops. What seems to worry them most
how to provide for the business already in sight, and
prevent the congestion of freight which seems likely
occur at central points, and many of the roads are addi
to thelir elready large equipment,

S0 far as the rallroads are concerned, the reports
nig in are of the most gratifying character. The |

report given out during the week shows that the yr

earnings were $45,830 413, an Increase of $4,936,379 over
previous year; the expenses were $20.925,758, an fncres o
of $1.749158, other

Income made the total met Incoe
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117,334,885, which after interest charges and dividends on

i first Preferred Stock left a surplus  of  $5,948,581,
Vlowing for a  dividend on the second Preferred Stock
vould leave a surplus of $5,871,670, at 5.2 per cent. for the
ommon Stock. From this time on the Erie securities
would gradually work their way up until in time they
and on a parity with the securities of other trunk lines
ntering this city.,

he Reading statement for July, it is said, will also be
¢ zood one and will show a net increase of $1,520,000 for
e month where last year it showed a deficit of $500,000,

he Rock Island also comes forward with an annual
ntement showing gross earnings of $44,376,619, and total
1ot income of $16,669,642; but on account of the great ex-
pansion of the system comparisons with last year are not
possible, but the figures speak for themselves. The alli-
ance with the Atchison, Topeka and Santa Fe system will
¢ive the Rock Island connections from the Atlantic to the
I'acific oceans,

The annual report of the Chicago and Northwestern
shows that the gross earnings were $49,842,780, operating
cxpenses $33,260,113, leaving the net earnings, $16,582,667.
One of the interesting features of this report is that the
ncrease in  immigrant tradc over the road during the
vear was 32.77 per cent., while the receipts of the parlor
ars increased 15.83 per cent.

Disbursements for September are for interest $14,982.-
891, and for dividends $41,690,301, or a total of $66,673,192,
azainst $50,959,926 for the same period last year.

On Monday the market advanced somewhat, but since
that time it has become exceedingly dull with a sagging
{‘ndency and is hardly likely to experience any change
cither one way or the other until after the Labour Day
loliday. It closes dull but at an improvement of from a
narter to two per cent.

T. C. DELAVAN,
20 Broad St., New York City. %

! ————
NEW YORK INSURANCE LETTER.
New York, Sept. 2, 1903,

I'he life insurance matter of especial interest in this
(LY Just now, 1s the meeting of the International Associa-
lon ol Actuaries, which began on August 31, and which
will  continue its session during this entire week.
\ctuaries are present, not only from every impartant
‘vmpany in this country, but from companies from near-
¥owvery country of Europe. The opening sessions were
Vry interesting, indeed, and the occasion is one of espe-
vinl importance, because it is the first year in which the
International meeting has been held in this country. On
the evening of the 3rd, the Metropolitan Life Insurance
Uompany, which alwayes does such things brilliantly, gives
4 wrand reception to the members of the Association, the
ivitation being also extended to prominent insurance
enand insurance journalists throughout the country.

Having apparently failed in his endeavour to launch
e Importers’ and Traders' Insurance Company, Mr. P.
I Armstrong has sent out literature looking to the
Atquisition of the Eagle Fire Insurance Company, which
Ol its business some time ago to the Continental Fire,

Phere is lttle likelihood, however, that he will be suc-
cessful,

NOTES,

e competition of the two yachts, the “Reliance and
the "Shamrock,” has attracted much attention on the
ATt of insurance men. While the balance of enthusiasm
las been in favour of the American boat, still the pluck
And persistency of Sir Thomas Lipton, together with his
Qualities of sportsmanship and goodfellowship, have won

_an S st LK S o
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for im many friends and much sympathy over the fail-
ure of his plans,

The great .Ktna Insurance Company, of Hartford, will
soon be housed in a building somewhat commensurate
with the importance of one of the foremost insurance
cowpanies in the world, The plans for the new buuding
are out and the contract has been awarded,

The Equitable Life, the revocation of whose license was
threatened by Insurance Commissioner Host, of Wis-
consin, unless it divided its surplus at periods of not over
five years, has begun shit against the Commissioner to
restrafn him from taking away its license. The suit was
brought in Milwaukee County, instead of at Madison, in
Dane County, as was expected,

The Electrical Bureau of the National Board of Fire
Underwriters, in its report for the last quarter, mentions
128 electrical fires with losses aggregating $471,700.,

The total fire premiums collocted in New York City, in-
¢luding the Boroughs of Manhattan and the Bronx, for
the first six months of 1903, amounted to $9,055,000, This
breaks the record for any six months, being a million dol-
lars or more in excess of the same period for 1902,

QUERIST,

-

LONDON LETTER,
Londouw, 20th August, 1903,
FiNANCE,

Every half-year Mr. H. W. Birks issues his extremely
useful analysis of the account of the London banking
establishments, The latest issue does not show any very
important variation over the previous half-year. There
is, however, an increase of $4,010,000 in deposits and cur-
rent accounts, and a decrease of $15,575,000 in the cash
and investments held. Acceptances  show a decline of
$9,500,000. This can bo taken as an indication of dimin-
ishing trade or of greater discrimination in making ad-
vances. The average ratio of cash to labilities is 14.94
per cent. It is as high as 24.79 per cent. in the case of
Robarts, Lubbock & Co., and as low as 7.11 per cent. in
the case of Coutts & Co.

Yesterday, Inland Revenue Commissioners issued their
annual report. It 1s full of information of a profoundly
interesting  character. Temperance advocates will  be
qualified at the evidence it gives of the fall in the per
capita consumption of beer in three years from 32.27 gal-
lons to 30.35 gallons. But most widely interesting of all
Its sections is that devoted to income tax statistics, The
gross produce of the tax for the last complete year was
$2056,000,000, and the taxable income of the country shows
marvellous  increases. Whereas the taxable income o
I868-1869 was $1,723,000.000, it was $3.037,000,000 in 1901
1902, From 1875 to 1895 it did not Brow very rapidly, re-
maining about $2,375,000 000,

Income from land has fallen in ten years by $22,000,000,
or nearly elght per cent., and farmers’ profits have de-
clined in the same period by nearly nine million dollars,
or over nine per cent. Profits from houses have in-
creased. The county in which I am writing these lines,
Essex, and which from being a rural spot, is being de-
voured hy the resistless march eastwards of London's
bricks and mortar, shows the biggest Increase in profits
from houses, 69 per cent. in ten years,

As recently as 1899-1900, the income from the mines of
Great Britain was $47,600,000. For 1900-1902 it was $88,-
000,000. Iron works profit in the same three years have
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advanced from  $16,000,000 0 $33,000,000. Railways, as
refders ol Tue CHRONICLE WL eXpect, suow a decrease lu
Yield or prout. The $193,600,000 recorded ftor lsol-lovi o
& drop of close upon ten wmillion dollars (rom the Bgure o
the preceding year 1900-1%01,

Just at the present titue, by-the-way, a good deal of iu
terested attention is being given o the rallway guestion
here. The fall in Home Rallway dividends seems o bave
been arrested at last. The average distribution of the
fifteen principal roads for the first halt of 180y was just
under four per cent. Frow that figure it tumbled o aver-
ages of 3 Y16 and 2 9-16 in the corresponding halt-years
of 1500 and 1901 respectively, High full prices, no doubt,
accounted for part of this, but obsolete methods and
general waste both played their part in pulling Howe
Rallway finance to pleces. Now even with wages, and
rates and taxes advancing, the average dividend is over
three per cent,

For some years, since the exploding of the inflation
coupled with the rise and fall of Ernest Terah Hooley, the
British cycle industries has been lapguishing. It seemsa
as if the taking up of motor manufacture were goipg to
change all this. Firms which for long have been out of
the dividend list and some of which were almost hopeless
reconstruction of derelict concerns are coming out with
profit distribution once more. The new otor car legisia
ton will help these things still more.

INSURANCE,

Somewhere back in Tue Cusoxicne files will be found
a severely critical account of the inception and operations
ol a precious concern calling itself the Star Fire apd Bur-
glary Insurance Company, operating mainly in Scotland
As was almost to be foreseen, the officials are now un-
der arrest and charged with fraudulently obtaining insur-
ance premjums from two thousand people on the false re
presentation that the Company had a guarantee fund of
$350,000. e

In the evidence, Huchinson, a clerk at four dolfars"a
week salary, sald he was induced by the prisoner Black-
hurst, to become a director of the Company. At the last
meoting of the Company, the other prisoner, Grant, was,
on the suggestion of Blackhurst, appointed manager of
the Btar at a salary of $876 per annum.

To return the good deed, Grant promptly proposed
Blackhurst as secretary, at $600 per annum, and he was
duly elected, The only other director was a brother of
Grant.

At another meeting the four dollar clerk was put up to
propose to pay Grant and Blackhurst in cash or 10 per
cent. debentures, $6,000 each. At a further meeting Grant
was given §$385,000 in debentures. The clerk was even-
tually made chairman and instructed to apply for liquida-
tion, probably by this time the cligue reckoning they were
sufficiently well fixed up to scoop whatever assets there
were. The business had been begun with a cash capital
of $36 only, although the printed matter talked of a guar-

anteed fund of §$1.260000, The total premiums received
were $11.566 and the risks undertaken amounted to
$4.375.000,

S e

STOCK EXCHANGE NOTES.

Wednesday, pm, September 2, 1003,

The chief development in this week's market has been
the announcement that the Directors of the Dominion Coal
and Dominion Iron and Steel Companies have arrived at
an agreement regarding the separation of these two
Companies, and it is understood that the terms of the ar-
rangement are mutually beneficial to the companies con-
cerned.  While no official information has been given out
regarding the agreement, it is  understood that the con-
tract existing between the companies has been totally
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abrogated and a new arrangement entered into. Unde
the new contract the Dominon Coal Company agrees i,
supply coals up to a stated quantity to the Dominion Ste |
Company for a term of years at a price understood to |
in the neighbourhood of the very satisfactory terms the.
are at present enjoying. The Coal Company binds its.!
to repay to the Dominion Steel Company the moneys o\
pended  on the Coal Company's property improvement

while the lease has been in operation, and will also pa,
them a certain amount as  bonus for the cancellation
the lease. The total amount to be paid to the Steel Con

pany is understood to be in the neighbourhood of $2,500

M0, The whole matter will be placed before the shar

holders of the companies interested at a meeting whio |,
i to be called, and the present solution of the difficultic«
between the two companies cannot but be advantageo::
to the securities of each, and the question of filnances has
we understand, been provided for under the new con
ditions.  Apart from this development, which ha«
been  long expected the week’s market has
without interesting features and continues to drag
aleng sluggishly and inactively, so much so that the
afternoon sessions have not as yet been resumed, although
they were intended to commence on the 1st of Septemiw:
The Steel  stocks continue around the prices prevailing a
week ago, but the transactions in them are of such limit
od volume that they hardly test the market position of
these securities. C. P, R. is now selling X.D. of 3 per
cent. and has been one of the most active stocks in this
week's business, the only larger transactions being in
Montreal Power. The latter stock is slowly advancing in
price and has made a steady gain for some time past
Small lots of this security continue to be bought for in
vestment and as a 46 per cent. stock selling at 75 with its
strong position in Montreal, it is an attractive investment
at these figures. The decrease in the discount allowance
on electric  lghting will, no doubt, largely augment th
revenue of the Company, and it is also expected that the
Chambly Company will be delivering power in the city
within a short time now. It is claimed that the Com
pany has an ample market for the power to be developed
The tractions have remained very Inactive throughout
the week, Twin City being the only stock figuring to
any extent in the trading. R. & O. has again improved
over the price prevalling a week ago and closed very firm,
but the transactions in this stock have been very insign!
ficant. Nova Scotia Steel Common remains firm at a
fractional advance, but there is none offered within =

veral points of the bid price, and the only transaction thi:
week was 25 shares, which sale was made to-day. The con-
dition of the N Y. market remains about the same, an/!
condition of the New York market remains the same, and
it is largely the influence of that centre that is retarding
business here. All conditions under ordinary circum-
Stances would point to a turn towards higher prices, It
the speculative public 1s conspicuous by its absence ut
the present time, and until buying from this source dev:!-
ops conditions will not likely change materially.

Call money In New York to-day was quoted at 13; to °
and in London the rate was 14 to 134. Locally the rate
for call money remains unchanged at 5% per cent.

The quotations for money at continental points are «s
follows: — 4

been

Market.  Bank

Paris, ...~ o b SES vt eescneee 29 3

R R ey seavase B 1

Amsterdam .. ves a4 3

Vienna.coe.uas sersesese sesess.sees 3} 3

Brusse!s .... .os.u0e. cervnesssines 3% K3
- - -

The closing quotation for C. P. R. to-day was 1244 X 1
cquivalent to % of a point advance over the figure |
valling a week ago. The stock sold X.D. for the fit
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t on Monday, and the dividend will be paid on 1st of
October., The total transactions this week amounted to
1,000 shares,
* x %
The Grand Trunk Railway Company’s #tock quotations
as compared with a week ago are as follows:—

A week ago.  To-day.
First Preference, .. oooee . v.... 113 114
Second Preference..... > 100 102
I'hird Preference ......c.ce00e 504 62}

* * %

T sales in Montreal Street only totalled 58 shares this
week and the closing bid was 236, a nominal decline of 3
points on quotation for the week, but it is not probable
that this stock could be bought under 240 to 242 at pre-
gent. The earnings for the week ending 29th inst. show
an increase of $2,823.32, as follows:—

llh rense,

$7,388.81 & 43710

. 7,220.44 622.80

6,334.87 67.47

Wednesday . 6,749.34 560.62
I'h ursda, 6,541.30 75100
Friday .. 6,659.51 .’Mlﬁf.!
Saturday .... 7,369.79 *571.67

* Decrense.
* * %

Toronto  Railway continues very inactive with little
stock offering, and only 78 shares changed hands this
week. The closing bid was 9814, a gain on quotation of
, of a point. The earnings for the week ending 29th
inst. show an increase of $3,246.29, us follows:—

Lncrease,

SUnday ccoeee cries cess $4,107.73 499.54
Monday. ... : 5,964,68 529 18
| lu'mllv.... cee 5,804 .82 355,04
W nlnmlly 6,135.19 567.01
I'hiursday o 6,149.99 GRR.64
Friduy .. 5,928.556 313.46
Saturday . . 7,773.63 301.92
* * *

Twin City was the most active of the traction stocks
and 455 shares were involved in the week's business. The
closing bid was 93, an advance of % of a point over the
price prevailing a week ago. The earnings for the third
week of August show an increase of $10,026.65.

* % %

Detroit Raflway only entered into the trading for one
transaction this week, 25 shares changing hands at 68%.
The closing bid was 683, which is a decline of 3§ point
from the quotation prevalling a week ago.

* * %

Toledo Rallway sales totalled 155 shares and the stock
was offered at 23 at the close with no bid.

% B @

It & O. transactions involved 756 shares, and the closing
bid to-day was S81%, an advance of 1% points for the
weel There I8 no further news as to the position of the
“Carc/ing,” or prospects of its salvage, but it is under-
stood that work looking towards the floating of the
Stearier 18 now going forward.

o % %
Montreal Power was the most active stock in this
W market, but even that did not involve a very large |

business, the total sales being 1,788 shares, The closing |
bl was 76%, an advance of a full point for the week over
last week's closing quotation.

* % %

e closing bld for Dominion Steel Common was 914,
wi & the same price as that prevailing last week, and
the toial sales were 210 shares. The Preferred Stock sales

involved 281 shares and the closing bid was 29, an ad-
vance of 1% points for the week. The last sales were |
)
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made at 30. In the Bonds $10,000 changed hands at
about 60, and 60 was bid at the close, a 2 point advance
on quotation for the week.

L
One sale of Nova Scotia Steel Common was made this
week, 25 shares changing hands at 86'. The closing bid
was 86, an advance of 4 point on quotation for the week.

* * *

Dominion Coal Common closed with 8314 bid, an ad-
vance of 3% points for the week. The stock opened at
85 this morning and declined to 83'%, at which price it
closed. The total sales were 775 shares, There were no
transactions In the Preferred Stock.

Per cent,

[
B e . o

Call money in Montreal, ... ...

Call money 1 New York 1{to2
Call money in Lonlon ... [ERTR H
Bank of Englend rate... 1
Consols .... .. ceeesne ve 904,
Demand Sterling ... .. 9

60 days’ Sight Sterling. e+ vevsvernsnrnnniien 8§

* % % »

To-day’s market was without special features, and the
volume of business exceedingly limited. What movement
there was, however, was towards somewhat higher fig-
ures. This was egpeclally noticeable in Montreal Power,
which was in rather general demand, and closed at an
advance of about % of a point. Only 50 shares changed
hands to-day, however, the sales being made at 76%.
Dominion Coal Common was steady and closed with 83
bid, and about 300 shares were sold at this price to-day.
Some broken lots of Montreal Street changed hands at
240, and a broken lot of R. & O. at 82, There were no
sales in Twin City, with the exception of a broken lot of
15 shares which changed hands at 9334, Fifty shares of
Nova Scotia were sold at 86, Dominion Iron Common
was steady at 9% on moderate transactions and the Pre-
ferred was stronger, and although there were no sales the
closing bld was 31. A few transactions in Merchants
Bank at 156 and Commerce at 168 about made up the bal-
ance of the day's business,

L4
There was no session of the Exchange this afternoon.

MONTRE‘L STOCK EXCHANGE SALIS

Tlll"RSllA\'. SEPITEMBER 3 1go1, —MORNING ROARD,
No. of

\o
Shares, bree | olren Price.
25 C.P.R.. ..... 14% 8 Switech PM.. ..... o6
25 “ Lo 124 50 N.S. Steel ,,..... 86
250 Dom, Coal Com .. 83 200 Mont, St, Ry, Bds.. 103
10 L 83 2 Montreal Vower, ... 75%
2 “ . 8 ¢ o754
u Mont SLRy.....,, 240
96 Bank of Commerce. 158 4 Merchants Bank ., 156
30 Dom. Tron Com, 9% 10 Hochelaga Raonk.. 130
3 " 94 25 Montreal Cotton... 11§
25 ot 9! 15 Twin City...... .. 93§

I

|

|

5 |
1< Richelieu, ...... 82 |
|

|

I

- . “ % 6 letroit Ry.... ., 70
o 9%y

WANTED For Fire Insurance Office,

clerk with one or two )clrs experience

in the business.  Apply mentioning refer-
ences to

ol o X.Y. Z. (_hromdc Ofﬁse.

"Janted---li) ersh !m- Office, Clcrk
with one or two years’ experience.  Apply,
giving references and stating when could
assume duties, P, O. Box 2.
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INSURANCE

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the

corresponding period for 1601 and 1902, were as
follows :
GRAND TRUNK RAILWAY,

Vear 1o date 1901 1902, 1903. Increase
Joly 3t sivrsees $16,041,748 $16,937,077 $19,045,110 $3,00 s.'s,
Leek ending, 1901, 1902, 1903, Increase
BOE Yisnrinse 566,144 s84,810 685,57 100,762
LI PETTTRTS 554,920 611,546 715,013 103,267

1 [ 540,610 622,407 747402 124,995

CANADIAN PACIFIC RAILWAY,

Year to date, 1901, 1902, 1903. Increase

O B asioeiis $17,238,000 $20,6,3,000 $25,171,000 $4,568,000
Gross Trarric EARNINGS

Week ending 1901, 1902, 1903, Increase
AR Yoves sssen 668 000 771,000 837,000 126,000

B8sseons s 701,000 773,000 gl1,000 138,000

MMisesisene 680,000 791,000 926,000 135,000

NkT TRAFFIC EARNINGS,

Month, 1gol, 1902, 1903. Inc.
January. $ 648,196 $820,461 $ 916,91 $96,310
February,....... lno 680 674,361 742,741 68,350
B 50545 8 05s i‘j 1,054,915 1,258,564 203,649
April ., .. 1 uo, 1,291,706 1,493,173 201,467
May ... 1,010,284 1,166,892 1,383,357 216,46
BN 42 b 5 0.9 4 1,121,432 846,737 1,246,055 399,31
July..... 1,095,867 1,175,711 1,315,527 142,516
August, .. 1,305,632 1,362,601
September ..... 1,352,732 1,410,755
October ........ “1,467,039 1,616,134
November ..., 1,440,878 1,558,240
December ... o 1508691 1,672,442

Total ...... 13,760,574 14,651,255

Dutury, SovTi SHORE & ATLANTIC

Week ending. 1901, 1902, 1903, lncn-nt
AAE Pesivisees §3.455 56,857 63,565 6708

84 vossvsas 54,108 61,181 60,011 Dec. 1174

WinNirRG STREET RAlLway,

Mounth, 1901, 1902, 1993, Increase
January vene $26,333  $32,060 $a4,515 $12455
February 24,779 27.31%

022 :Z.qu
19,641 AL
20,992 27,738
23,917 a8.630
25,312 41,702

W12 31,832
25,594 32,077

1504 33,024
3512 40,138
36,780 45,931

MONTREAL STREET RAlLway.

Month 1901, 1902, 190 Increase
Lnuny... $ 142,886  § 53,374 0§ lﬂih $15,508
ebwuary, . 126 132,159 18,065 6,506
March, ... 140,870 154,895 168,987 14,093
apnl..... 144,101 153,525 170,050 17,535
May ... 160,612 173,902 170,778% Dec, 3,124
June. ..., 180,370 182,875 205,454 22,579
Joly saeee 177,883 194,104 212,337 18,143
August . 179,456 .15'6'0 208, 586 12,976
Septen ber 182,584 189,150
(xtober, ., 164,17 179433
Cowem ber 153, § 170,834
| ece ube 156,701 173,042

1901, 1902, 1903. Increase

wees 39,780 44032 46,278 2,146
. 39,688 42,653 44,076 2,023

« 41,601 43,120 45,947 5531

. s8,508 65,609 08,6855 2,986

1 Spantsh Stiver.

AND FINANCE CHRONICLE.

TORONTO STREET RAmway,

SEPTEMBER 4, 103

Month. 1901, 1902. vot Incicase
anvary.., § 121,657 $ 137,135 $ 161,938 $24,%0,
ebruary ., 109,512 128,233 146,539 1% 106
March .., 124,499 141,68 150,913 18,26,
April, ... 123,006 132,047 162,276 29,329
May .... 127,961 lcs.;a 174,519 29,32
Jue, ... 138,154 132, 177,593 45,727
JS ioes 149,631 162,072 192,629 (U TY)
August., , 153, 165,165 185,822 20,655
September 160,432 195,689 -
October ., 152,514 155,150
November 130,616 151,033
December 145,398 169,620

Weel cndlng 1901, 1903, 1903 Incresse

Aug. 7 . 34,226 38,338 4'» EX1]
31,452 32.9(” 939 4939
n. " 32,572 36,225 u,ss; 6,030
3Meeiiiiene  §5,300 54,702 60,819 6,11y
Twin CITY RAPID TRANSIT Cnurm
l(anlh. .l’ol. . 1902, Inc,
esese sese au.us 270.“; .3]0,0!4 $39, 99
seveees 213,884 ua.lso 280,047 37,707
I :;o,ts_\: s .7,57 31,8 40,264
0 AS0 315,405 540
MaJwoeoosecoroneen sose :49:‘63 ;:i'l” 337,699 .,,.3
BDCeeoeeats sesncesones :z:,&u 131 346,018 35 85
B sasuen sseeve esaane 4336 335,715 362,702 26,487
Angun seeeniananeeinens 281,324 321,842
'32:1;; 337,965
h 302,
266,800 307.722
292,576 329,686
1901, 1902, 1903. Ine
63,130 73,113 82,604 2,491
63,692 68,067 74,975 6,908
Blisnsss sietenes 63,572 72,605 82,631 10,026
Hauirax ELkcTRIC TRAMWAY Co., L1D,
Railway Receipts,
Month, 1901 1902 1903. "
1544 Slom 8!0.827 $10y
042 $3a2 824
9,448 9,761 10,195 m
9,371 10,026
9,467 1,126 10,73 Dec. 3;3
11,339 11,528 1,844 36
14,204 14,835 15942 1,107
16,330 7077
16,547 17
12,581 1,
9075 9947
10,645 11,29.’7
Week ending. 1901 1902, 1903. Inc,
ANE: Funesvosnonsens 3,897 338
I icenennnnns 4051 Dec, 310
2 oeenosconne 3 “ 28
1901 190 Ine
{’nnry......-...... $10,716 na.oﬁg Slaﬂj; $ 714
418 9.5’9 1hoa4 2, g
March,, 2392 10,52; 1,346
Apnil 8,092 g 10,15 1,090
May .. 7,392 X g,olo 61y
{-u 6,59 1.053 1,313
uly... 6,7, ‘.33 l.;;l 1,015
August ., 7:774 1028
September .........4 8,960 9,!3
11,689 1
November ....ouuu00s 12,870 ué‘
December .....uvuee 14,194 15!
HavaNa EvgcTric Raiway Co.,

Month. 1902, 1903, Increase
Jan. . 187,597 t102,000 14,403
Feb, ... 87,014 104,647 12,633
March ..., 101,952 120,389 18,43
April.., 1435 119,974 21,539
M-y... 120,712 130,935 10,214
June ... 01,223 122,12 3v.902
July civiiiiins 104,500 127,91 23,418

Week ending 1902, 1903, Increase
Aug. 3.iivees 24,100 29,223 5,123

9.. 25,595 30,942 5,247

| T 24,325 29,900 5,678

83ccersone 24,486 29,242 4756

k(TP 23,432 29,812 6,380
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S’I‘OCK LIST
fieported for Tux Curonicix by R. Wilson-8 mith, Meldrum & Co., 151 St James Street, Montrea'.
Conoctod to Soptembor Srd. mos, A. m,

‘ | Revenue "
Por unu‘a Par | Market .y Closing
(.lyl!v‘:l.d l,lphul Reserve value | value ::."'"l'.'.';' '.';":::::m':l' Prives When DEvibien
subsord! paid ap, m F.l"lillw of one (;l i [ TY] yoAr.| atpresent (per cont paynble,
Cap P |share. | share | prices. un par .

|—
§ (PerCont | ParCent, [Asked. Bid.

British North Amerfea....... ..

3 v [Apen
Oanadian Bank of Commeroe pr et

I ‘o, | " [ Tane Do,

4 Fe Vayaug Nov
. L LI . e {lu-uury’ July

’ 2 . oo February  Aug.
2,000,000 4 June
«{June
June
May

AN 2,986,406
Anque Hulonm . 1,500,000

Merchants Bank of P.EI ..., ...
Merchants Hank of Osnada .., ..
Metropolitan lunk . 1,700,000

Ol8OnS ... vue.vs . 2,500,000
IRIIONE 500 « <100 amssninresinga { 13,570,240

New Branswiek 500,000
Nowva Seotia . . 2,000,004
1,500,000
2,829,040

T00,0000

People’s Bank of N s 18,000
Provinelal Bank of Canada 819,273

ob-c . A ] 1 800 000
2,700,017
1,200,276

00,000
20000
329 468
266,057

2,500,000

! 500,000,

K won

<o+ [lanuary
L dune

- Apent
June

January

-+ | Fobruary
June
+[June

«+|Maroh

Gruea Os

coo[Iununry

Jii{n e,
coo | Fabrunrey Aug,
-|Feb. May \ug.Nov

April Oat,
April Oot,
Fobruary Aug,

June "’ Dee,

.lmw Dee.
o Auyg,
Mﬂl) A:,
Jn-

Pesper —ec—e
3

Traders
Unlon Bank of Halifax.
Ulkm Bank of ('uldl.

w w6 e
-

==

MISCELLANROUS STOCKS,

Bell Telephone, .
Can, Colored Cotton Mills Co.

Detroit Eloetrie st

Dm!nmn Coal Preferred, .., ... 3,000,000 .- ‘

Common , o “o . ‘ »

llo-nlmnn Cotton Mills ., .
Dom, Iron & Steel Com. ..., ... . :

do Pd... . ... sw000| B o e % 3

Duluth 8. 8, & Atlantio

do P

cene . |
Halifax Tramway Co, . wee| 1 500,000 1 07,178 |
Hamdlton ll.ﬂﬂ: 8t. Com o0 : ]

ol 86,500,000 -+ g 50
Commercial Cable . i 4 R IQ‘ l 1"t

Wercolonial Coal Co
do Pret

Laurentide Pulp .,
Mareon! W ireloss Tt
Merohants Cotton Co
Montnorency Cotton. ,

Montreal Cotton Co.. | 2,800 00000 . .| 120 00 |
ontr *lum ln.hl"v o gl et Hw
oatreal vers 8,000, 000,000 120 00 |
o 0

s o Il Bt

‘lmnmu(,onw ('.ﬁl' S 8,000,000 ” s %7 00 |
Oefivie ¥lur Milla Go Lao. vo)
Pra

Richeliew & Ont. Nay, 5
St dohn ‘\lrm-l Kul.' oo Y 01,000 ::5
:M‘“In .llf“(b. . [ |
oronto Street 6,000,000 OOWO0 1 e exT
Twin vu,\lu...u Transit Co. i | 2,181,807
Windeor i 3, 0, 000
I’ll-lm Flce lt. .Alltly Co.

. Quuhlly ' Bonus of l por -t. ] lnmy. 1 Price ’. l'm QA---I.
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STOCK LINT—Continued.

| Kate of

|
Interest  , nount When luterest Date of
HWONDS ‘“,:‘m | Jutstanding due Where Interest payable. Redemption

|
Oommereial Cable Con, . PP |
- " nqr:td |

‘
‘ July 10et,
Can. Oolored Cotton Do, ... N
0o | 8

[ oo |1gan 1 ARL| | New Youk or London {19an,, g7

2,000,000 2 w!. 2 Oct.|Bank of Montreal, Mootreal 2 Apl., 1902
200,000 "y 1 Nov. | Merebauts Bank of Can., Moutreal| 1 May, 1917

1 1,200000 1 Apl 1 Oet, |Bank of Montreal, Montreal ., 1Apl, 1925

[ 2,704 500 | | Meh, Bank ollon;ml lmmul 1 Moh,,1913.. io At 110
|

|

|

-
-

& Bow, 20 | 1 Jan |J-ry se N 1Jan,, 1916 NS T

§ 8,000,000 | Jan 1 July|Bauk of Montreal, Montreal....| 1 July, 1929.. le at 110

1terest

§ 600000 1Jan, 1 Jaly|Bk, of N, Sootia,, Hal, or Montreal| 1Jan,, 1916 e at 108

4000 1 Apl 1 Oet, 1 Apl, 1918..

1,200,000 srpseses veee]

1,000 000

850,074  1Jan.  1July Uomp.ny ‘s Office, Montreal. 1 July, 1931

I

202,000 ' 1 Meh, 1 Meh., 1908

#%1,313 1 Fab, l Au ‘ Bankof Montreal, London, Eng. 1Aug, 1922
1,500,000 1 May 1 Nov, - “‘ Sank .l.( ; Montreal g 1 May, 1922

nion Ban Alifax, or Ban!
2,000,000 | 1Jan, 1July, {ul Nova Seotia, Mo't'l or T'r'nto| 1 July, 1931, |
1,000,000 1 June 1 Dee | Bank of Montreal, Montreal......| 1June, 1932 3 | Redeemallc st 11
after June |
ehelion & Ont. Nav. Oo, 471,580 | Meh, 1 8ep. | Montreal and London 1 Moh,, 1915 Rdumnl‘ o .:dn.
Hoyal Electrie Oo* £ 1090 | Apl, 1 Oct.| Bk of Montreal, Mont'l or London Oct,, 1904 .|........ M..m.p o at e
i'\ Johin Kallway $ 600 1 lluy :5«.]' ‘lhnl of Montreal, 8t. John,N.H. 1 l,uly :u I ..‘5 p.o. redeonable
oronto Hallway P | 6 0,000 1Jan. l y 1July, 1914 |, .. iyonrly after |
. " 2.000.% |38 Feb, 31 Aug.| | Bank of Beotiand, London ... |y Aag! 1921 [P e s

Windsor M ol MO0 1 Jan 1 July| Windsor llotol.lonlml 2 July, 1912

Winnlpeg Flee Street Rallway 100000 | 1Jan .lnly, o veveel 1 dan,. 1927
Toledo Ky. & Light Co ... - . 700,000  1Jan 1 July +iE !
6. " e 8,186,000 | [ Jan,  1July|..
- - » see 1o | ‘(ﬂJall | 1Jan, l July

Domir lqm Cottm On

>

Dominton Lron & Steel Co,,

alitas Tramway Co
Intereoionial Conl Co
Laurentide Pulp
Monumorency O vuton
Viontreal Gae Co ...

Montreal Street Ky, Oo
" " “
-

.- “ ¢
Nova Seotia Steel & Coal Oo
Ogllvie Flour Mills Co

S o eem e

s>

-

o BHE » s
LONDON & LANCASHIRE LIFE
ASSURANCE COrPANY.

Offers a Contract combining the best forms of protection and
securliy obtainable.

The Contract is world-wide and unconditional, and may be revived
without evidence of health,

Business in force - $35,000,000 Soard of Directors :
LORD STRATHCONA and MT, Roval
New Assurances (1901) - 3,685,000 R, 8. Axaus, Esq, C. M. Havs
2 41 H. STIKEMAN, Esq E. L Prosg, Fsq
¢ C. R. HosmER, Esq.,
Invested Funds - . 8,150,000 B. HAL BrowN, Manager,

Preminm Income

SPECIAL TERMS TO DESIRABLE ACENTS
I PANY'S BUILDING, MONTREAL.

BABCOCK & WILCOX, Limited, Me, fork U mauiinie Joi 0%
Tarent waren s BOILERS
Are the MOST BUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. FORONTO OFFICE, (14 KING 8T. WEST
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" New York Stock Exchange Quotations

aevmed ovory Wodno.dly. by CUMMINGS & co., ao lmd ltvoet, No\w York City.

Amal. Copy u(ni
Amerioan Car & o-ndry

Ameriear (ar & Foundry Co., Pref
Ameriean | ocomotive Co
American Smelting & Refini l'(}o .
American Smelting & Refining Co., Prefid. ...

Ameriean Sngar Refin:
Atehison, Topeka & San ¥o .
Atehison, Topeks & Santa Fe, ‘Prefd
Baltimore & Ohl0. ...\ aeuns
Jaltimore & Obio, Prefd.

Br oklyn Kapid Transit Co...
Canada Southern ...
Central of New Jersey
Canadian Pacifie ..,
Chegapeak ' & Ohlo.

Chieago & Alton ,...0 CH0 00800080 4000 oo sose
Chicago & Eastern IllL........
Chieago & Fastern 111, Pref'd. .
Chieago & Gireat Westorn. ......
Chieago, Milwaukee & St. Paul. .

Chieago, St Panl, Minn, ao:-m
Chieago & \v»rlh"ll&l seseetes

Chieago Term, Trans.......,.
Chieago Term, Trane,, Pref'd,

Cleveland, Cinelnnati, Chieago & 8t. Louls, ...
Cleveland, Loraln & ﬁhullnl, Pref'd
Colorado FFuel and Iron

Colorado %-thm
Commercial Uable

Detroit Southern, Com, .
do Pref'd

Delaware & Hudson Oanal.
Delaware, Lae, & Westorn
Denver & Kio Grande R. R, Co.

Denver & Kio Grande, Pref’d,. seseneseser
:)Illﬂl 8. 8. & Atlantie .
Erie, First Profd. .
Erie, Second Pref'd

Hoeking Vall

lliinole Cent:

lows Central, Com ...
do Pref'd. .

Lake Erie & Western, .

Iu
Impuhun ‘m« Iy
Mexioan Ceutral,,

Minn, & St Louls
Minn,, St, Paal &
Mimour!, Kansas & Texas,
Mimouri, Kansas & Toxas, Prefd. ......

Mimour! Pacifie . .......00

Natlonal 1LK, of Mexieo.
Now Tork, Cotents, e Louia, Gom

ow York, U . .

do . Prefid ...

do. do. -l Pref'd.....

|
New York, tmmnd w.-n ol

L% hvnnm .A
:: }muk\urm.. ¥
ous & San Fran, ind Prefd.
St Louis .\ Southwestern, Com . .,
Pref’a

Soutbern l nello

Twin City lupld Transit.,. .. ..

Unlon Pacite, ...
L-w-lun

Last llup for 1902 | Ilnp for 1803 '.‘n..bu‘,"f'&”‘. 2
Capital | Dividend  Date Highest | Lowest | Highest | Lowest Ba | Asked
SN S SO R =
$153887.000  § | Feb. N,'08 53 ™ 5 8} “
30,000,000 | Aug. 1,08 37 . ] 304 )
80,000,000 I‘ | Anl 1, w 93, :’ ” st () »
25,000,000 oo ) 30} 16 19 19
oo 49| 38} 52 49y a“ “
50,000,000 3 | July 7,'08 90 98y L) " ol
¥ 4 1 110 n
2' 33;. ’l‘. ‘: ‘E;i l;: | g. 1) [ ‘o"l
14190500 24 Aug. 2, 1 [0 874 9l 0
47,874,000 2 Sept, 2,'08 1 lt:! s n! §2
2 Sept. 2,03 w " *5 0 1
be - Licasnanige k) [ 70 19 5] m
i ug. 2,'03 I 0 0™ 50 o0 mx
2 Aug. 1,'08 198 163 | 188 163 160 162,
Y Ader LE| ol ny | 118 124 124
Nov, 26, '02 o7, “ i 12} % a3 i
I
19542800 | L. 45, Y 51 20 2 p
cﬁg,m 3 Jnly 1, %2 w' 134} } 24 194 e -
6,530, I} |April 1, o | 18t w1 116 123 140
21,815,600 . 3 2! | 28 13 17 17
1 3 | April 23,%03 [ 198) 1 [ 18 183 "2y 1
21403300 3 | Feb. 19.°08| 170} w | e 1144 120 126
89,116,300 8 July 1,08 7 |om 168 1664 187
13,000,000 % 'i;l)! | 19 8 10y "
17,000,000 “ | My 0 20 204
28,000, 7 74 7
| » | s | & | 8| B | &
1 11 73 81} 1l W o2
! Kl 11 " 1y
2] 180 152 178 140 145 160
X % 13 n‘ 1 n n
1} |:‘ I:Q l= lg I:g 1:;"
1 m 231 m 230 23 20
o 51 36§ a 20 25) b
“ % 3 7 :
nﬁﬁ “ u' ’: | g‘ [ IZ; ;‘,’
112,200,700 | .. 82, ‘ 2 Hy 0
42,860 1} , 62 3, 64 o
16,000,000 :l «i l:’ 6l o wi
10.421,600 | 106 6 1 o8 o
"u..uo o 'ga | '$ e lg' 1
5,678, ' e ® | 1 3 e ®
s | .. | 1 w | 6 20 b a8
12,000 1 9 73 ‘8 6 €0
u.cnﬂ 024 | m‘ e lm “e;
52,000,000 : ='u -4 i%t e b T
47,963,100 3y 214 ) 13 13, 13
6,000,000 18 106 100 4 58
iwomo0| 5 26 ™ :'7' n o
13,000000| .. | sl ] Y 0 o
76,049,100 Jan, 20,'08| 1 1 % u
83,360,000 o il din m m 17 s o
160, o | Juyis, e8] 1" 164 14 122} 122}
| 14,000,000 | .. 53 87, 40 4} 22 ) i
5,000,000 5 | Mar, 108| » 19 120 106 100 1o
1,000,000 3 | Mar 2,'03] 100 ™ ) 70 o8 @
U R = 29 20 X
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The $overeign Bank of Canada

HEAD OFFICKE, . . TORONTO

GENERAL MANAGER'S OFFICE, . . MONTRFAL
Capital Authorized e o o e o $2,000,000 00
Capital Paid Up e o o o o o 1,300,000 00
Reserve Fund ® o & o o o 325,000 00

PRESIDENT : 1. 8. HOLT, Fsq.
VICE-PRESIDENTS :
KANDOLFH MACDONALD, Esg JAMES CARRUTHEKRS, Fsq
DIRECTORS.
Frg ARCHIBALD CAMPBELL, Esq., M. I,
Hox, PETER McLAREN How . MCMILLAN,
JOHN PUGSLEY, Fsq. HENRY K. WILSON, Fsq.

BRANCHES ;- Amberstburg, Aylmer Clinton, Crediton, Dashwood,
Ont,, Harrow, Havelock, Hensall Ont, Exeter, Milverton, Mount Albert,
Markham, Marmors, Montres! West End Branch, Newmarket, Ottawa,
Perth, Springfield, St Catharines, Stirling, Stouffville, Sution, P Q..
Unioaville, Waterioo, P.Q., Zurich

BANKERS AND CORRESPONDENTS :

In the United Ntates—J I*. Morgan & Co , New York, The Standard
Trust Company. New York ; Commereinl National Bank, Chicago ; Farmers
and Mechanios National Bank, Philadelphia ; Atlantle Natlonal Bank,
Boston . Merchantalaciede National Bank, 5t. Louls, Mo, State Savings
Bank, Detroit.  In Great Britalo—J. 8. Morgan & Co. London,

In France - Morgan, Harjes & Co., Paris, In Germany ~ Dresdner

Bank, Hamburg, Beriin, &
DM STEWART, General Manager

NATIONAL TRUST CO.,

LIMITED

Capital Paid Up $1,000,000 -

ACTS A8

Exeentor, Administrator and Trustee, Liquidator and Assignee for the

benefit of ereditors, Trusteo for bond fssnes of Co rporsticns and Companie

Raceives funds in Trust, allowing @ per cent, per annum, payable half

yearly, upon amounts of $300,60 and upwards lodged with tie Company
from one to five yoars

A A ALLAN

Reserve $300,000

Members of the Legal and National professions bringing any business to
this Company are always retained in the professional oare thereof,

A. G. ROSS, Manager.
Offices and Safety Deposit Vaults :

153 St. James Street, Montreal

5%
DEBENTURES

payable Lalf year!
Al{ the |nlov-ulu- for the msking

Write To-day,

ita ﬁda rd Loan corhpany

24 Adelalde Street East, TORONTO,
ALEX. SUTHEKLAND, D D, . Prysipesr
W8 DINICK, MaANAGER.

Pheenix of Hartford

CONN.

OCANADA
Hend OMce,

BRANCH
. . «  MONTREAL
J. W. TATLEY, Manager

Total Lossos Paid 8/ o -
lwation of comun';“ - ._‘M

THE

¢ N

Ftome Life Rssociation

OF CANADA
INCORPORA TED BY Sruciat AcTs DOMINION PARLIAMENT

Hoad OMce Home Life Building, Toronto.
Agents Wanted in Unrepresented Districts
Apply to LT Q0L A, FRASER,
Room 22, Imperial Building, Montreal.

Prestdent, HON. K, HARCOURT, M A, K.C,
Managing Dirsotor, A. J, PATTISON

SEPTEMRI) i 1003

Eastern a:ownsbibs Bank

(ESTARLISHED 1h59)
Capital Authorized, €3,000,000. Capital paid up, $2.3139
Reserve Fund, $1318442.50
Board of Directors :
Wa, FarweLL, President Hox, M. H. Cocnnraxe, \ osident
IsgakL Woon N W, THoMAS G.STEVENS O, 11 AN
H. B, Brows, K.U J.S. Mitenrn S. Hoew
Hesd CMce: SHERBFOOKE, Que.
J. MACKINNON, General Manager,
Branches : I'rovince of Quebec—

Sherbrooke, Cowansville, | St Hyaeinthe \ ost Shefor
Montreai, ‘ Coaticook, | Ormstown, S epl
L nes St Riehmond, | Windsor Mills Heaes
St ¢ rine St Granby Sutton, St tabiriel
St Lawrence St, "N""Il‘. St Johns, | I+ Brandon
Waterioo, Huutingdon, l Furnham, |
Roek Island, Mugog Danville,

Lrovimee of Fritish Columbia @ Grand Forks, Loy iy
Provivce of Manitoba : Winvipeg,

Agentsin Canada : Bank of Montreal and Erauches, Agents iv Londor, by
National Bank of Scotland. Agents in Boston : National k xchinuge lhn:
Agents in New York : Nutional Park Bank,
Collections made at all nocessible polnts and remitted

The Trust and Loan Company

OF CANADA
INCORPORATED by KOYAL CHARTER, A.D. 1845,

Capltal Subscribed - - $7.300.000
With power to Increase to - 15.000.000
Pald up Capltal - - - 1,581,664
Cash Reserve Fund - - 864,612

Money to Loan on Fesl h';t;—nnd Surrender Value
of Life Policles.
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL
4::% INVESTMENT

e A N D

WITHDRAWAL ON SHORT NoO icE

At present this Company will receive for investment sums of
$600 and upwards, and guarantee interest thercon at
447 per annum.

Each sum placed with the Company i held in Trost, and is
invested in most approved security, This security
is specially set aside to protect the loan.

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

Deposit Boxes and Storage at reasonable rates

MONTREAL TRUST & DEPOSIT €0'Y., 1707 NoTRe nawe er
A. M. CROMBIE, Manager.

Che Canadian Casualty and
Boiler Tnsurance €ompany

FULL COVERNMENT DEPOSIT PAID

President : ALEXANDER SUTHERLAND, D D, Toront
Vieo-Presidents : H. N, Bare, Ottawa, Director Bank of Ott ua
W. 5 Dixyick, Toronto, Vice-P'res. & Mug-Dir. Standard | o4

A. G. C. DINNICK, Managing Director

This Company haviug deposited 830,000 with the Treasu !
Ottawn Government, has boen duly leensed to transact the | .
ng classes of lusurance

Boller luspeetion Personal Aceident Insurni
Boller Insurance Sprinkier Insurance
Consulting Engineers Elevator Insurance

The patronage « f the public is respectfully requested.
respondence with Insurance Agor ud those wishing to 1
the business is invited, and will r Ve prompt and courteons
Al

A M, Wickexs
J G Beaw

Chief Engineer, .
Superintendent of Agencies,

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

BRANCH OFFICES
MONTREAL : 65 Liverpool & London and Globe 1/ g
ALrx. B Covir, Provincial Manager

HAMILTON ; 43 King Street W.
W. T. MILLER, District Manager
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chc Eominion of Qanada‘ ‘‘Oldest Accident Assurance Co. Inthe world,"

Guarantee and Fecldent Tnsurance €o. allway PaSSC[]gch

Head OMce, - Toron(o !
|

BONDS ~Assurance Company

COVERIFO ALL TONTIONS OF IRUSTS | ocuiined 06y OF LONDON, ENGLAND

Accldent Pollcles Capital fully lub.crlbod .+« + .+  $%,000,000
Spceinlly Adapted for Bus nese cr Frofessional Men :l‘.‘fmu."”l& a7 A 2;:332;383
. | l . ]
CEO. COODERHAM, J. E. ROBERTS, j Depo+ited with Drmln on cournmon 00,002
President Cen. Manager ERSON ACCIDENT AND
H. WALKER, Manasger Province of Quebec w-s OF P AL
TEMPLE BUILDING, MONTREAL | DISEASE POLICIESAND FIDELITY BONDS
1 t { HEAD OFFICE FOR CANADA, TORONTD N
_F_l,dehY_ Bonds. f F. H. RUSSELL, Manager and Attsrmey for Canada.
We furnieh bonds for employees of Banks, Railroad, |
Expre |l|'||nlv lrln,_ru; h Uo.'s, ete. For Mercan- |
tle and other corporations.” For all persons holding ‘Th ELIANCE Loan and Savlngs
of publ r ||r|l Drop d fi e
rher information T Dropuss endfor Company

THE LONDON GUARANTEE & ACCIDENT | S N TARG
COMPANY, LIMITED J 84 KING STR!‘ET EAST, TORONTO
D. W. ALEXANDER, Cen. Mgr. for Canada, ‘ President, Hon JOUN DRYDEN, Manager, J, BLACK LOGC K
42 KING ST. WEST. TORONTO, \ Vico-President, JAMES GUNN, Faq. Becrotary, W, N, DOLLA

LAW UNION & CROWN = srBSeiomivsren

INSURANCE CO. OF LONDON

Debentures issued in amounts of $100 and upwards for a period
Assets Exceed $24,000 mo-oo | of froni 1 to 10 yenrs with interest at 4 per cent. per annum

Fire risks accepted on almost every description of insurable property | " payable half-yearly. SR

Canadian Head Office ssots . . 18, v
112 St. James St. Cor, Place d’Armes, MONTREAL | L'abilities to the public . 120,002 63
J. F. E. DICKSON, Manager | Sccurity forCubenture holders .  997,667.13

Agents wanted throughout Canada,

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - - $1,000,000.

Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments,
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - - 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FE ATURES OF THE COMPANY ARE:
Progress. The Company Cormenc-d Businers in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.

KING GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM 1V. 667,116 . . 3,038,380
QUEEN VICTORIA v 789,865 . 4,676 410

KING EDWARD VII. . 3,600,670 . . 11,185,408
In addition the Company has a Subscribed Capital of Six Million Dollars.

Mfording a TOTAL SECURITY for its Policyholders of $17,185.405

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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Biverpool

THE NET SURPLUS OF ASSETS
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. IN
THE WORLD.

and B ONVAON

CLAIMS PAID

KXCEKED £200,000,000

CAPITAL AND ASSKETS EXCERED
CANADIAN

CANADIAN BOARD OF DIRECTORS

W. J. BUCHANAN, Esq Chairman

SamL FiNiky 1. 8 Crovston, Fsg
SiRALEXANDER LACOSTR

1isg

INVESTMENTS EXCEND

HEAD OFFICE — Ca.ulda hranch Mo}(mm Applications for Agencies invited

WM. JACKSON,
Depuly Manager.

and BlObe

‘llnsurance Co.

$061,000,000
#$ 3,000,000

in unrepresented districts,

6. F. C. SMITH,
J. GARDNER THOMPSON,

Joint Resident
Mm(cr\.

* The Oldest Scottish Fire Office ™'

CALEDONIAN

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

HEAD OFFICE FOR CANADA, . MONTREAL
Lans'ng Lowle, John C. Borthwick |
Manager, Heoretary

Total Funds in Rand over $20,040,000

POLICYHOLDERS OF TH}

MUTUAL LIFE

OF

CANADA

and intending huuun\- will be |
to note the

VERY SUBSTANTIAL CROWTH

of llml'umluny during the 20 years ond De

Growth
In

ased

" T cember 31, 1902, as shown in the following t l..-
Head ofMce NOTRE DAME 8T, wn
C Head Office — Tease
ANADA o Montroal Waterloo, Ont, . '\ o "v.
Assurance in per oent
INCORPORATED BY | oree . $A5T2710 B84 4 N
| Premium In
cony N 59 JA12 51
ROYAL ”HART‘R necades Iru.vln:IInmm«. ||~,':vu l” o 153
T —— Dividens Paid to
i Polieyholders. 14,279 T “w
L Total fayments
Total Assets. 353,700 6450 110
Thc | Surplus over all
Liabilitles 45,762 o 1
A.D. 1720
INSURANCE
Upwards 180 |
of Years Old OFFICE
W. KENNEDY Joint M
W. B COLLEY t oint Managers. FOUNDED A.D. 710.

Provident Savings Life
Assuranee Hociefn

OF NEW YORK.,

Epowarp W. Scorr, PRESIDENT.

THE BESY COMPANY F OR POLICYHOLDERS ano AGENTS

Socoessiul Agents and Gentlemen Seeking | emunerative Husiness Con-
nections way Apply to the Head Office or auy of The BSoclety's General
Ageuts

J. HENRY | MILLER, Manager,
103 Temple Buliding, Homn.l. Quebec, Canade

HEAD OFFICHEH
lhreadneedle Street. = London, Ene

Transacts Fire business only, and is the oldest purely firt
dfice in the world. Surplus over capital and all Liabiliues

| exceeds $7,000,000,

CANADIAN BRANCH:
15 Wellington Street East, - Toro nto, Onf
H. M. BLACKBURN, Manager.
This Company commenced business in (anada b

depositing $300,000 with the Dominion (o vernmes!
or security of Canadian Policy-holders.
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The SlenCSS Policies of

THE

Ocean Accident & Guarantee,
Corporatlon Limited

CAPITAL

I\'QUR \T\CI‘ A\'D FIN:

86,000,000

Cover disablement caused by any Sickness or Accident
I'he most liberal and attractive Policy issued by ary

Company. N .
Temple Building, MONTREAL

HFEAD OFFICE
FOR CANADA:
CHAS. H. NEELY. General Manager.

THIX

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE MONTREAL |

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID- UP CAPITAL

Above all liabilities including Capital Stock.

|
|
|

T. H. HUDSON,
Manager,

NORTHERN

Assurance Company of London. Eng.
Esrascisnso 1886,
Capital and Accumulated Funds 1902) ...$44,635,000
Annual Reven. o from Fire and Life Pro-

R. WILSON-SMITH,
President.

miums and from Interest on Invest-
od Funds ... .. e
Deposited with tlmlnlon covornmom for
the Security of Policy Holders
OANADIAN BRANCH OFFICK

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

C. E. MORERLY, Inspertor

MOUNT-ROYAL **v®

7,235,000
283,800

|

|

ANCE |

COMPANY

Authorized Capital

$1,000,000
HEAD OFFICE-Standard Bullding, Montreal

L, Roporrue Foraxr, Vice President, Hox, H. B, RAINVILLE

J. E. CLEMENT Jv,, General Manager
\gonts wanted in Montreal and Prov, of Quebee,

|
|

| Imcome

AL
|
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“STRONCEST IN THE WORLD"

mux EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902.
Assets . $359,395,538

Assurance Fund and all
other Liabilities

| Surplus

284,268,041
. 75,127,497
1,292,116,595

281,249,944

. 69,007,012
J. W. ALEXANDER President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE; 157 St. James Sreet,
8. P. STEARNS, Manager.

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

Outstanding Assurance
New Assurance

THE ...

‘Keystone Fire Insurance Co.

OF SAINT JOHWN, N.B.
NCORPORATED A.D. 1880. CarivaL, $200,000.

Home OMce - Princess Street, Saint Jchn, N. B

OlarOTORS.
ALFRED MARKHAM

HON, JOHN V, ELLIS,
"u‘v Fresident,

President,
HON, GEO A, COX,
(President Western Asa’ce Co,) (Vieo-President Westarn AMt oo iy
EXANDER P, BARNHILL, FRE DRNI( K J G KNOWLTON,
K. WALKER W, FR
A. GORDON ll'.'\\l’l'l !loeruury

J.J, KENNY,

POSITIVE EVIDENCE _ <>
. Have building or stock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREA L

R. WILSO

N-SMITH

FINANCIAL AGENT

CABLE ADDRESS

151 St, James Street, MONTREAL

SPECIAILTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange

CHRONIOLE
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Scotﬂsh Unlon @ Naﬂonal

Insurance Company of Edinburgh, Scotland.
__ESTABLISKID 1924,
Capital, - - - -

- $30,000,000
Total Assets, - - 44,763,43%
Deposited with Donnmon Oovernmom . 125,000
[nvested Assets in Canada, - - 2,103,20)

North Amerioan Department, Hartford, Oonn., U.8.A
JAMES H., BREWSTER, Manager,

Warren Kavaxaan, I(nohlonl Alnm Montres)
MEDLAND & JoNus, Toronwo
A COARCHIRALD, » o~ Winniper

Continental Life Insurance Company

MEAD OFFPICE . . - «  Toronto

AUTHORIZED CAPITAL, $1,500,000,00

President Hon, JOMN DRYDEN
Ceneral Mansgor, CFO. B. wWOODS,
Secretary, CHARLES M. FULLER

Sf lendid openings for three first-class men as Pro-
vincial Managers for the Provinces of Q sebec, New
Brunswick and Nova Scotia.

RIGHT and FAIR,

*Hl“, right plans of Life Insurance, honest in pur

puse, correct in principlc, fair methods of deal
ing with policyholders and agerts, impariial o treat
ment, just in settlements—all cordinal aims of the

management of the UNTION MUTUAL

Union Mutual Life Insurance Co.

PORTLAND, MAINP

Frod, E. Richards, Prosidont,
Arthur L. Bates, Vice-Presidont.

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

AJVwado .

HENRI E, MORIN, Chief Agent for Canada.
161 Bt, James Btreet, - MONTREAL, Oanads.
For Agencies iv Western Division. Province of Quebee and Faster:
Outario, apply to
WALTER |. JOSEPH, Manager,
1561 St. James St, MONTREAL. '

THE

EXCELSIOR

+ LIFE IN'URANCE COMPANY.
“MERIT not SIZE"”
Good Agents Wanted —None Other Need Apply
Head Office :
€. MARSHALL,

Toronto.
DAVID FASKEN,

Prosidout,

SEPTEMBER 4, 1003

.. SUCCESS ..

The Manufacturers’ Life during the
first seven months of 1903 wrote over
$825,0:0 more business than during
the same pcriod of 1902. Nothing
succeeds like success.

This Company has still many
Agency openings for first-class men.
Apply to
K. « UNKIN

Ass't Manager, Head Office, Toronto

THE WATERLOO

Y¥UTOAL FIRE INSURANCE COMPANY.

e ENTABLISHED IN 1863 ——
Head Office, - - - WATERLOO, OAT.

TOTAL ASSETS . . 334,083.00
POLICIES IN FORCE, 28,197

(atenlding Insurers of all c'asses of insurable proper y bave the option of
Wruring st STOCK KATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,

President, Secretary,
J.A.STEWART [nspectors WM., SNYDER,
R.THOMAS ORR, | Vice-Lresident

$ Al Continued
Progress - «

Pe—

\ During the last
v few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
‘ showing a com-
‘,{" parison of. %

TTREE SEPTENNIALS PERIODS,

Y eur Carh income Assets Policies in ! ree
1= #3618 $88 70 3[ «
158+ 001 EIRU R
14 S48 20005618 1»7. 3<
1902 1,270,840 5,010,813 30,927, %
\ strong progressive Canadian Co mpany giving ex
cellent returns to its policy holders, therefore making
i desirable Company for azents w represeni.,

FHREE ACTIVE AGENTS WANTED.
" THE NORTH AMERICAN LIFE
Assurance Company.

Home OMce TORONTO, ONT
1. L. BLAIKy L. GoLoMAN, ALLA F.CA
President Managing I
W. B Taviow, BA, LL.B,,

Scoretary
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The Canada Life's new business
for first half of 1903 ex-

ceeded that of any similar

period in the Company’s

history.

Established 1822.

National Assurance Company

OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - - - $5,000,000,

Canadlan Branch':
frafaigar Chambers, 22 8t. John Street, Montrea
H. M. LAMBERT, Manager.

PHCGENIX

Assurance Company of London, England.

ESTABLISHED 17823,
Agency Established in Canada in 1804

PATERSON & SON,

~— CHIEF AGENTS® FOR DOMINION.—-
HEAD AGENCY OFFICE

164 St. James Street,. MONTREAL,

Alliance Assurance Company, L.

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,250,000

Head Office for Canada : Imperial Building, Montreal,

P. M. WICKHAM, Manager.

Founded 17y7

NORWICH UNION

Fire Insurance Society
—_— O ———

NORWICH England

Head Office for Cnuda 5 .+ TORONTO
JOHN B. LAIDLAW Manager,

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Queboc,

INSURANCE AND FINANCE CHRONXCI Fy 1237

lNSURANCE COMPANY
Organised 1792. ¢ Incorporated 1784

North America.

FIRE . . .| pHILADELPHIA ;M‘R"VEz
Capital, - - -  $3,000,000
Total Aueto, - - $10,702,683.6!

ROBERT HAMPSON & SON, Gen. Agts. for Uannd.
Corn llohnngo MONTREAL.

(IMPERIAL LIFE i

A Unique Record

Larger amount of Insurance in foree than that acquired by any
| cumpany of similar age on this continent.

Larcest average polic

of any Canadian Company, demonstrating
the high ¢

||mlu\ o I the lunin ns,

Larges:

t Government deposit of any Canadian Company *
J Absolute t

socurity

A few valuable genernl agency contracts available to first olass
men,

E. 8. MILLER Provincial Manager,
{ Liverprol & London & Clobe Bag. MONTREAL, QUE |

T g

NATIONAL LIFE ASSURANCE COMPARY

oF CANADA.

AUTHORIZED CAPITAL, 1 000,000

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

Apply to Head Office, Temple Building, TORONTO

PHENIX
INSURANCE COMPANY

OF BROQOKLYN, N.Y.
ROBER1 HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent
NEW YOKK.

Fire lns. HA RTFORD Company.
ESTABLISHED -~ - (7¢9a,
HARTIFORD, CONN,

CASHF ASBETs, - $10,004,607.55

Fire Insurance Exclusively,
GEO, L, CHASE, President
P. C. KOYCE, Becretary. THOS, TUKN BULL, Assistant Beoretary
CHAS. E. CHASE, Amistant Becretary,

H. A. FROMINGS, Montreal Manager,
Y0 St Francols Xavier 8t

R T T WL NI LT gy e W TR Y
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%“\ '4/’7@/7 Capacity
e C’a for business receives its speediest
INCORPORATED msa

_—— reward in the selling depart-
ASS h“‘ ment.
URANCE COM? If you think you have the

ability to sell a Five Per Cent.

HEAD OFFICE’ - - TORONTO b v G B
oLD RELIABLE PROGRESSIVE I'wenty-Year Gold Bond on the
FIRE AND MARINE INSURANCE instalment plan write me stating
Cash Capital, . . =  $1,000,000.c0 your age, present occupation, and
Total Assets - - - 1,864,730.18 ;
———— give me bank or other good refer-
Losses paid since omnluuon. $22,627,817.67
ences.
DIRECTORS :
ﬂﬂ\. CEO. A. COX J. J. KENNY,
President. Vice-President. CEORCE T. DEXTER,
Hon, 8. C. WOOD JORN HOSKiN, K.C., LL.D, SUPERINTENDENT OF DOMESTIC AGENCIES,

E. W, Cox
THOMAS LONG

ROBERT JAFFRAY

AUGUSTUS MYKRS
H. M. PELLATT

P. B SIMS, Secretary. NEW YORK, N.Y.

The Mutual Life Insurance Company of New York

32 NASSAU STREET

EVANS & JONNSON, Goneral Agents,
1728 Notre Dame Street, - - MONTREAL

Head Office : Toronto.

w Es TE RH ‘-‘4',? Ontario Elccident

Assurance Company. Mnsurance Company
FIRE AND MARINE, Beg to announce the Immediate issue
INCORPORATED IN 1861. oi an entire new accident policy
By Ty . . TORONTS The Mercantile Combination
—e—— (Schedule Plan)
RO i insisasesssimn s ssasasasnins 2,000,000
Cash Aseets, OVEPr ... ....cviiiinnis 8,883,000 AbSOIUter
Annual Ineome, OVer... ........ + . 3,536,000 Without
| LOSSES PAID SINCE ORGANIZATION, $32.907,000 N
; s Restriction
rors
y Hon. o:o‘:;.loA. co'x.rm./(.:. The Broadest, Most Uniquc and Best
i J. 3. KENNY, Vice President and Maomaging Director, Contract of the kind ever issuad.
Hox. 8. C. WOOD W. K BROCK A Model Pollcy.
GRO. R, R. COCKBUKN J. K. OSBOKNE
GEO. McMURKICH R, B0 Agents desiring particulars of this policy
& R. WOOD at first hand will p?c. ase address the Com

s Gt tad i i pany immediately at either Tcrouw o
o a5d 1be United Biates. Montreal.
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

T Norher Lfe Assurance Company

It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet expiaining it,
JOHN MILNE. Managing Director,
Hoad OfMce, London, Ontario

Life Insurance Men

who can write from $10,000 to $100,000

of business in

a year, if they wish to ce-
cure a good agency, will find it to their ad-
vantage to communicate with THE ROYAL-
VICTORIA LIFE INSURANCE CO.

Liberal commissions paid. A good oppor-

the business.
All correspondence confidential if desired.

Address the Head Office, Montreal,

tunity for new men to enter

Geo. F.Cummin:s. Established 1865. T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange,

BANKERS & BROKERS

20 Broad Street, New York City,

Receive depesits subject to check and allow Interest
n balances. Aot ss fiscal agents fcr municipa'ities
and cerporations,

Transact a genera! banking business and deal in

BOND3 FOR INVESTME:NT

INSURANCE AND FINANCE CHRONICLE. .

ints soliclted

Sead for our Booklet, |

pondence and acco

Employers’ Liability
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $6,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Cuaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL

The Equity Fire Insurance Co,

TORONTO, CANADA,
WM, GREENWOOD BROWN, General

—GENERAL AGENTS —

Carson Bros,, Montreal, Faulkner & Co,, Halifax, N 8.,
Fred J, Holland, Wlnnl‘;(mﬁ W. 8, Nullund \v-unuuur
g D. Jack, St. lnhn N. B,

THE CROWN LIFE

Insurance Company,

Manager,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President.
GEO. H. ROBERTS, Managing Director,
DIKECTOKS FOR PROVINCE OF QUEBEC :
Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.

STANLEY HENDERSON, General Manager, Province of Quebee,

OMces : Vietoria Chambers 232 MeGill 8t., Montreal,
Heliable Agents can obtain liberal contracts npon furnishing satisfactory
referenoes
FinE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully Subscribed $12,800,000
L.te Fund (in specia: trust for Life Polic, Holaers) 12,226,600

Total Annual Inoome, exceeds - 10,000,000
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 600,000

HEAD OFFIUE CANAIMAN DRANOH:
1731 Notre Dame Street, MONTREAL
J. HCOREGOR Manager

Applications for Agencles solicited lu unrepresented dis
tricts,
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ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

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

Capital and Assets . . . . . $2,612,387.81
Surplus to Policyholders . . . . . '1,087,647.33
Paid Policybholders in 1802 . . . . v 201,411.68
MOST DICIRAILI POLICY CONTIAOT.-
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, - - - Provincial Manager.

\ "mnlll.ll'llb 1828, €@es

Standard Llfe Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, yoow % 90 RPN R $51,764,362
INVESTMENTS UNDER CANADIAN BRANCH, ... 15,600,000
DEPOS'TED WITH CANADIAN GOVERNMENT, over 5,010,446
Assurances eflected on first class lives
Without Medical Examination”™ Apply for full particulars,
G. H. ALLEN, General lnspector, D. M. McGOUN,

M aritine Frovinces Falifax NS, Manager for Canada.
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A. E. AMES & CO.

BANKERS - - TORONTO.
GOVERNMENT

Wi, | Securities

Bond= suitable for Deposit with Government Always on Han

G. A. STIMSON & CO.

Investment Brokers
Gooernment, Railtoay, Municipal & Irdustrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Munielpal, Government and Bnllvny llo.dl bo:!hl and sold,
Can always supply bonds posit with |

Govern-

—

8TOCKS.

I\Ql R/ \\CF AND FINANCF CHRONICI E.
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ESTABLISHED 1809.
fotal Funds Exceed C dian In
$72,560,330.00 $6,567,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A. MACNIDER, Chairman
HON. GEO. A, DRUMMOND
CHAS. F. SISE, Ksg
(. N. MONCEL, Esq

Head Office for the ﬁmnmon 78 8t. Francois Xavier ltru!

MONTREAL.
Agents In all Citias and Frlnelgnl Towns In Canad:
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, $480,100

Directors,

New York, Montreal, and Toronto Stock purehasedfor Onab or on «
and earried at the lowest rates of intereat.

H. O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the irm—H, O’Hars, H. R, O'Hara (Member TorontoStook
Exchange), W.J O Hara (Member Toronto Stook Kxehange),

Edwin Hanson William Hanson

Hanson Brothers

VANADA LIFE BUILDING .

INVESTMENT
Covernment, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
Members of M Btook I
“ HANBON,

MONTREAL
BROKERS,

Oable Address :

We want to doyour &4 S S

PRINTING

We will do it quickly !

We will do it cheaply !!

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

d with the D lon Government
for the protection of Policyholders 54,634.69

S.F.McKINNON, Esq., Pru J J.LONC, Esq., V-Pres.
8. F. McKinnon & Co., Toronto. he T. Long Mu» Co., Collingwood
ARMSTRONC DIAN. Manager.

Applications for Agencies thronghout the Prov nee of Quebec

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

Even among the many record-
breaking years the Sun Life « f Canada
has had, 1¢02 takes a place in front,

P
*
Busir ess written in 19c2

$15,685,686.22

UnionAssurance Socisty

OF LONDON.

(Instituted in the Reign of Queen Ann, A.D., 1714).
Capital and Accumulated Funds exceed $16,000,000
R

One of the oldest and strougest of Fire Offices.

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

RADNOR....

‘“Radnor is a purely natural water, hnllmnt
pleasantly sparkling, and delicate to the taste.’

The Lancet London, Eng.

Radnor Is bottied only at the 8pring.

FOR SALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office, - Manchester, Eng.
Canadian Branch Head Office, TORONTO.
JAMES BOOMER, T. D. RICHARDSON,
Manager, Assistant Manager
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barristero, Solivitors, €tr.

|

[

Home Life Ballding, Victoria Btmt

TORONTO.

¥. W. Haroourt, w. B luy-ond.
Leighton G, MeCarthy, K.C,

Eritton Osler, A, M. Stewart,

.
Jobn Hoekin, K.O,,
H, 8. Osler, K.C,
D. L. MeCarthy, O, 8. Maclnnes,

C ). Furpr K¢ AR MCMAsTER

FLEET, FALCONER,COOK&McWASTER
Jdvocates, Barristers and Solicitors,

Standard Bullding, 157 St, James Street,

ALrx Farcoser, J. W, Cook

MONTREAL

Joux 8, Harn KO SeLxinx Cross, K O,
ALnent J, Brows, K.( W.PRESCOTT SHARY,
KU, MoMicHaAkL,

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

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

|

|

Scottish Union and National Insurance Co., of Edmburgh

ESTABLISHED 1834,

$44,222,472.83
23,0606,472,83

Total Assots
Investod Funds

Invested in Canada 2,020,940.60
Montres! OfMce! 117 8t. Francols Xavier Street
WALTER KAVANACH, Chie! Agentand Seoretary,

‘g;}f"nmr:cmnv'

i
|
i
]
f
f

¥

Boll Telophone Main 771

F. W. EVANS ©. R. G.JONNBON

EVANS & JOHNSBN

FIRE INSURANCE
AGENTS K BROKERS
1723 Notre Dame SQr_ed. Montreal

GENERAL AGENTS

KTNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, Fng'and
HOME INSURANCE CO,, of New York.

|

MacECHEN & MacCABE,

| Barristors, Solicitors, Notariea Public, ete.
Sydney, Cape Broton, Nova Scotla.

INSURANCE
and FINANCE

™

Published every Friday,

AT 151 ST, JAMES BT, MONTREAL
H.WILSONSMITH, Proprietor,
TRADE MARKS

PATENTS s
FETHERSTONHAUGH & CO,

Canada Life Building
Montreal,

Also Toronto, Ottawa and Washington

D. MONROE,
CGenoral Agent for

Chronicte

:"‘ 1" , Roal Estate, and Mining Business Recelve
Special Attontion.

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

'TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etec.
WINNIPEG, Canada,

FRANK H, Puivesx
Gromox D. Minty,
WALLACE McDoxaLn

J SrEwarr Toreew, K.O.
WiLLian J, TUPPRR,
Gorpox C. McTAvVINN,
Solieitors for the Bank of Montreal, The Bank ot Hritish North am-
eorioa, The Merohants Bank of Osnada, National Trust Co , Lud, The
Canada Life Assuranoe Co,, The Kdinburgh Life Assurance (o, he Uas
adian Pacifie Rallway Company, Ogllvie Flour Mils Co., Lid,, The Hodson's
Bay Company, ete., The Ontario Loau & Deventure Company, ete., ete,

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Publie, otc.
Offices : St Paul Buildidg, I:.l\l.lll!l".ix, .\" S., and Royal Bank Hullding

R. l‘llurh K C W A. Heury, LL.B,,
llllln LLB u.

n-ulu

C. M, Cahan, LL. B,
AR, Iu‘ll-p,ll B,
Codes : A, B, C, MeNelll's,

Cable uMm. ‘ Heunry,"

BOYAL AND OTHER BRITISN
INSCRANCE COMPANIRS |
COMNWALL, ONT. |
HATTON & MCLENNAN
ADVOCATES, |

Brivish Empire BulMding, ‘
1724 Notre Dame Street, |
MONTREAL. ‘

J. Casmie Harrox, K.C. |

FRANCIS MOLEXNAN, BA B ('.l.=

EDWIN P. PEARSON,

AN e

Northern Assurance Company,
AND

Company

OFrioes,

Adelalde St. Bast. TORONTO

“ Heury," Nydney, lmnwry. Lieber's

MEDLAND & JONES
QGQENKRAL INSURANCKE AGENT®,
RErmssanring .

BOOTTISH UNION & NATIONAL INSUKANCE €0
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE COMPANY OF NOKTH AMERICA,

CANADA ACCIDENT ABSURANCE 00,

Fall BuiMing TORONTO,

| Ciruer MBS and BAY STREETE ™. 1087
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Capital Paid-up, §2.828 130
Reserve Funds, l.wﬂ..
Head Office, Halifax,N.8,
BOARD OF DIRECTOR

Thos. E. Kenny, Fsq., President
'nm Ritchie, Esq., Vice Pres't

THE ROYAL BANK
‘ OF CANADA T et B ™

Chief Executive Office, Montreal, Que.
R L. Pease, Gene ral Manager : W. Il Torrance, Superendent of Branches;
W. K. Brock, Inspector,

Antigonish, N.S. Branches,
pethurst. N B Louisburg, C K. Pictou, N 8 Sydney, Victoria rd
pridgewater. NS Lunenburg, N8, Pt. Hawesbury,~.8. Toronto t.

Trurn,
Vancouve C,
Vancouver, Kast
End, BC,
Victoria, BC,

wn. PEI Maitland, N S, Rexton, N B
Moncton, N N Rossland, BC
Montreal, Sackville, N B,

Que
Montreal, Wst Endst, John, N B

Charlottet
Chilliwack, B.C

palhousic, N B
porchester, N B

Fredericton, N 8. Nanaimo, B.C. St John's, Nfd,

Grand Forks, B C, Nelson, BC Shibenacadic, N.S Westmount, P.Q,
Gu ‘.». ro, N.S. Newcastle, N.B,  Summerside, v.r1, Weymouth, NS,
Halifax, N S Ottawa, Ont Sydney, C.B, Woodstock, N.B,

Londonderry, NS Pe mbroke, Ont
Agencies in Havana, Cuba ; New York, N.Y.; and Republic, Washington.

The DOMINION BANK.

CAPITAL .. $2,083,868.00
RESERVE FUND $2,083,868.00
Directors.
. OSLER, President
W. D. MATTHEWS, Vice President
I. Eaton, William Ince James | Foy, K.C
W. R. Hrock, A. W. Austin
HEAD OFFICE, TORONTO.
Branches.
Pelleville Guelph Nap Uxhridge,
Brampton, Huntsville, Osh % Whithy,
Cobourg Lindsay, Orillia Winnipeg.
Gravenhurst, Montreal, Seaforth,
Queen Street West (Cor. Esther Street ),

Toronto.
Queen Street Kast (Cor Nh'l'u)rllt ' hE
Ring street Kast (Cor. Jarvis),
Dundas Street (Cor. Queen),

A Avenue (Cor, College),

«11 parts of the United States, Great llvll.un and the Continent
of Europe bought and sold

Letters of Credit issued available inall parts of Europe, China and Japan

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

CAPITAL (Fully Paid Up) $2,000,000.00
REST 1,8668,000.00
BOARD O' DIRECTORS.
President DAVID MACLAREN, Vice-Pre
vewell Bate, John Burns Fraser Hon George Bryson,
r, Henry Kelly Egan, Denis Murphy, George Halsey Periey

Head Office, OTTAWA, ONTARIO.
QEO. BURN, Gen. Manager, D. M. FINNIE, Ottawa Manager,
L. C. OWEN, Inspector.

BRANCHES.
Hawkes'hy, Ont, Ottawa, Ont
t Keewatin, ont Bank st
ont Kemptville, ont Ridenu St
Oont Lachute, Qug Somersetst
o Ont, Lanark, Ont ParrySound Ont
Mattawa, Ont Pembr

GEO Il\\ lent

He
John Maihe

lex omt Rat Portage Ont

Regina, NW.T

Renfrew, Ont

Shawinigan Falls,
l:!lt

Smiths Falls

Montreal, Que Portage Toronto, Ont
fan Maxville, Ont rie, Man Vankleck Hill,Ont
Man North Bay, Ont. Prince Albert, Winchester, Ont
K Que susk Winnipeg, Man

Agents in Canada, BANK OF MONTREAL

FOREICN AGENTS: New York—Agents Bank of Mountreal, National
Bank of Commerce, Merchants National Bank. Boston—~National Bank

of t mblic, Colonial National Bank, Massachusetts | Bank
Bicag  Hank of Montreal. St Paul—Merchants Nat Lon
don—| » Bank, Limited. Frunce—Comptoir Nationa ppte de

14, Ching and Japam—Chartered Bank of India, Australia and

THE ONTARIO BANK.

Head Office, - Toronto.
CAPI'I'AL PAID UP $1,600,000.
RES - ~  $800,000,
DIRI.:'I‘ORS
) K WKBURN, Fsq, Pres. DONALD MACKAY, Esq., Vice-Pres.
\ ving, ¥sq Hon, R. Harcourt, R. D Perry, Ksq.

R. Grass, Ksq T. Walmsley, Ksq,

CHARLES McGILL, General Manager.

" 3 BRANCHES.
* Collingwood Mount Forest Sudbury
Fort William Newmarket Tweed
. Kingstou OMtawa Trenton
sk Q Lindsay Peterbdro Waterford
Montreal Port Arthur

() | Seott & Wellington Sts,
( Yonge & Richmond Sts,
AGENTS. .
~Parr's Bank, Limited, FRANCE & EUROPE~Credjt

i NEW VORB Sanls and
" gok me;l-mmwm the Agents Bank of

ieen & Portland Streets,
onge & Carlton Streets,

The BANK OF TORONTO

INCORPORATED 1855.
Head Office .. Toronto, Canada.

CAPITAL .. .. $2,800,000
REST .. .. .. $2,900,000

DIRECTORS.

GEORGE GOODERHAM, Pres W. I BEATTY, Vice-Pres,
Henry Cawthra,  Robert Reford,  Charles Stuart W. G Gooderham,
John Waldie, John J. Long, CoS Hyman, M. P,

DUNCAN COULSON, JOSEPH HENDERSON,
General Manager Asst 11 Manager,
BRANCHES.
Gananogue, Ont. Peterboro, Ont,
Brockville, Ont,  Gaspe Basin, Q. Petrolia, ont sudbury, Ont
Coboury, Ont London East,Ont, Port Hope, Ont hormbury, Ont,
Collingwood, Ont, London Ont st Charles 1.Q. Toronto. (Ont
Copper CHfl, Ont, Millbrook, Ont,  Rossland, B King & Hathurst
Creemore, Ont,  Oakville, Ont Sarnia, Ont Branch
Elmvale, Ont Montreal, 'Q Stayner, Ont, Queen& Spading
Roar Trade Branch Hranch
St Catherine & Guy st Walluceburg, Ont,
BANKERS.
LONDON, Eng The London City and Midland Bank,
NEW YORK National Bank of Commerce
CHICAGO-First National Bank
Collections made on the best terms and remitted for on day of payment,

BANK OF NOVA SCOTIA.

INCORPORATED 1852,

Barrie, Ont, St Catharines Ont,

Hranch

Limited,

Capital Pald up
Reserve Fund

82,000,000 00
.. 3,000,000,00
HEAD OFFICE, HALIFAX,

DIRECTORS,

JonN V. PAvzanT, President. Cuaries ARcumnarnn, Vice-President,
RO BoropeN, G, S, CaMPukLL, J WALTER ALLISON, HECTOR .\I\I,wnu.
General Manager's Office, TORONTO, ONT.

H. C. McLroD, General Manager D Warers, Supt. Branches,

wo. Sanderson, Inspector W. Caldwell, Inspector,
BRANCHES

In Nova Scotia—Amherst, Annapolis anuclnuu Dartmouth, Dighy
Glace Bay, Granville Ferry, Halif Kentville, Liverpool, New Glasgow,
North \\!hu , Oxford, Parrsboro, Pugwash, Stellarton, Sydyey
Mines, Westville, Yarmouth

In New Brunswick —Campheliton
Newcastle, Port Elgin, St
Susse x. Woodstock

In Manitonh+ and N. W. T.Hdmonton, Strathcona, Winnipeg

In Prince BEdward Island-Charlottetown and Summerside,

In Quebec —Montreal amd Paspe bing

In Ontario - Arnprior, Berlin, Hamilton, Ottawa and Toronto,

10 e woun lan .~ Harbor Grace and st. John's,

In West Indles -Kingston, |

in United Staves—Boston, Ma

IMPERIAL BANK OF CANADA

Fredericton, Mow tun
John, St, Stephen,

Chatham
Andrew, St, George, St

o
, and Chicago, 1M

SAPITAL BRI *ionaes
2,
REST ACCOUNT 2,636,312

DIRECTORS

T. R. Merirr, President, DR WiLkir, Vice-President,

WILLIAM RAMSAY, KOMERT JAFFRAY o SUTHERLAND STAYNER,
ELias RoGERS, Wa, HENDRIK,
NHEAD OFFICHE, TORONTO.

D. R. WILKIE, Ooncr.l Manager E. HAY, Ass't General Manager,
. MOFFAT, Chief |nlp'(.|o'

Rolton lll(\\l HES IN ONTARIO

Piasex, Ingersoll, Ottawa, St Catharines Toronto,
Vergus,  Listowel Port Colborne,  Sault Ste. Marie, Wel
Galt Niagara Falls,  Kat Portage, St Thoma Wi
Hamilton, North May

BRANCH IN QUEREC,
MONTREAL
BRANCHES IN MANITONA, NORTHWEST & RRITISH COLUMBIA,
Hrandon, Man Nelson, B Rosthern, Sask
Calgary Alta Prince Alhert, Sask Stratheona, Alta,
Cmnbrook, B¢ Portage La Pratnie Vancouver, B,

Edmonton, Alta Mun Victoria, B¢
Ferguson, B.C ‘ Regina Assa Wetaskiwin, Alta,
Golden, BC Kevelstoke, BC Winnipeg, Man

Winnipeg, Man . North End
London, Eug, Lloyd's Mank, 1td New York, Bank of Montreal
Bank of America.  Paris, France Credit Lyonnais

Letters of credit issued negotiable at Branches of the Standard Bank of
South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia,

OFFICES TO LEKET

The suite of Offices with vaults,
now occupied by

R. WILSON SMITH, MELDRUMN & CO.,
STANDARD BUILDING. 157 8t James Street,

will become vacant on May 1. Rent Moderate.  Offices suitable
for muunneo com;mnen, lawyers or accountants, ete,

AP WILSON SMITH, MELDRUM & GO0,

AGENTS
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~ Bank of Montreal.

ESTABLISHED 1817,  INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paid up) $13,379,240.CC
Reserved Fund, 9,000,000.00
Undivided Profits, . 724,807.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON. LomD STRATHCONA AND MOUNT  HON. G. A DRUMMOND,
ROVAL, G.C MG, Freaident Pice-veardemt
A, T. Paterson, Ksq ¥ B GrRerNsmieLbs, Esq.
SR W, C. MacboNaLn R. B AxGUs, Esq. Hox, Ronret MAcCKAY
JAMES Ross, Hwg K. G Run, Esq

E. 8. CLOUSTON, Ceneral Mamager.

A. MacwipeRr, Chief Inspector and Supertutendent of Rranches,

BRANCHES IN CANADA,

MONTREAL . = H. V. MEREDITH, Manager,
TARIe ONTARI0. GRREC, Lower Provimees,  British Columbia,
Almonte, Ottawa Montrens, Chatham, N.B Greenwood
Belleville Perth WK, Br. Fredericton, N.B., Nelson
Brantford, Meterboro, ' Seigneurs Moncton, N B, New Denver,
Brockville, Picton St Br, St John, N B, New West.
Chatham, Sarnia Point St.Chs, Amherst, N 8, minster
Cornwall, Sratford Que bec Glace Bay, NS, Rossland.
Deseronto, St Marys Halifax, N8, Vancouver,
Fort William, Toronto, Manitoha & YWY Sydney, N8, Vernon
Goderich, " Yonge St.  Winnipeg, Victoria,
Guelph Branch Man
Hamilton, Wallacehurg Calgary, Alta

Kingston, Lethheridge
Lindsay, Alta
Londow. Regina, Assa

IN NEWPOUNDLAND : ST, JOHN'S, NFLD, BANK 0F MONTREAL,
IN GREAT Brarain: LONDON, HANK o MONTREAL, 22 Abchurch Lane,
LC, ALEXANDER LANG, Manager

INTue UsiTen STaTes: NEW YORK, R V. HEnDEN and J. M. GrEATA,
Agents, 5, Wall Street, CHICAGO, BANK 0F MONTREAL, J.W. e C,
OGRADY, Mamager

BANKUERS IN GREAT BRITAIN | LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Hank, The National
Provincial Bank of Engiand, Liverpool, The Bank of Liverpool, Ltd
Scotland, The British Linen Company Bank, and Branches

BANKERS I8 THE UNITED STATHS | NEW YouK, The National City Bank,
The Bank of New York, N BA The National Hank of Commerce in
New Vork, Hoston, Merchants National Bank, J. B, Moors & Co.,
Burraro, The Marine Bank, Buflalo, SAN Francisco, The PFirst
National Bank, The Anglo-Californian Rank.

BANK OF BRITISH NORTH AMERICA

Incorporated by Royal Charter,

The Court of Directors hereby give notice that an -
terim dividend, free of income tax, for the half-year end-
ed 30th June last, of 30 shillings per share, being at the
rate of 6 per cent. per annum, will be paid on the 2nd day
of October next, to the proprietors of shares registered in
the Colonies. The dividend will be payable at the rate
of exchange current on the 2nd day of October next, to be
fixed by the Managers. No transfer can be made be-
tween the 18th inst. and the 2nd proximo, as the books
must be closed during that period,

By Order of the Court,

A. G. WALLIS,
Neveretary.
No. 6 Gracechurch Street,
London, B.C.
15t September, 1903,

e INSURANCE AND FINANCE

A vt 4 b

CHRONICLE.

SEPTEMBER 4,

SRS R

THECANADIAN BAN
OF COMMERCE

With Which Is Amalgamated

The Hglifax Banking Co.

PAID-uP CaAPITAL -
REST - . -

HEAD OFFICE : TORONTO 4
HON. GEO. A, COX, President B. E. WALKER, General Manager
London (England) Office, 60 Lombard Street, E.C.
S, CAMERON ALEXANDER, Manager
Montreal Office, ¥, H. MATHE W SON, Manager
New York Agency, o T ok VAl Exchange Place
WM, GRAY and H. B, WALKER, Agents

104 Branches throughout canada and the United States, g

mcluding the following in Manitoba and the North-
west Territories. <

Calgary Gilbert Plains Red Deer
Carman Grandview Regina
Dauphin Innisfail Swan River
Dawson Medicine Hat Treherne
Fdmonton Moosomin White Horse
KElgin Neepawa wlnnlp‘“
Elkhorn Ponoka North Winnipeg

Portage la Prairie
B s in Great Brital
THe BANK OF ENGLAND, THE BANK oF SCOTLAND, Lrovps
BANK LiMITED. THE UNION OF LONDON AND SMITHS BANK, Lo,

Bankc1s an . Chief Ccrrespondents in the United States,

The American Kxc hange National Bank, New York ; The rourth Na.
tional Bank, New York ; The Northern Trust Co., Chicago; The Bank of
Nova Scotia, Boston ; The National Shawmut Hank, Boston ; The Maiine
National Hank, Buffalo; The Commercial Nationul Bank, New Orleaus;
The People's Savings Bank, Detroit ; Commercial National HBank, Detrot,

96th Dividend

The Shareholders of The Molsons'
Bank are hereby notified that a Divi-
dend of FOUR AND ONE HALF PER
CENT,
upon the capital stock has been de-
clared for the current half-year, and
that the same will be payable at the
office of the Bank, in Montreal, and
at the Branches, on and after the
FIRST DAY OF OCTOBER NEXT,

The transfer books will be closed
from the 16th to 30th September, both
days Inclusive,

THE ANNUAL GENERAL MEETING
of the Shareholders of the Bank will
be held at its banking house, In this
city, on MONDAY, the 19th of OC-
TOBER next, at three o'clock in the
afternoon.

By Order of the Board,

JAMES ELLIOT,
General Manager,
Montreal, 28th August, 1908,

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




