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Nine Months' The United States bank clearings tor
the 9 months of 1902, to end of
September, as given by the Com-
mercial and Financial Chronicle,” show a decrease
of 2.9 per cent. as compared with same period 1901.
In New York the decrease was 7.7 .per cent, In
Buffalo 1.6, in Boston 5.2, Detroit 1.9. The
enormous figures of the clearings in New York
offset those of the aggregate of all the other cities
in the States, the total for 9 months baving been
$56.|26,037,839, and all outside New York $30.034.-
899,597- The Canadian returns are as follows for
g months this year :—

Clearings.

1902, 1901, Increase or

Decrease

Montreal . .oovs connss 810,969,237 2007
Toronto. ..« v 600,616,450 4+31°8
Winnipeg .-+« o 120,362,673 +53°6
Halifax..coaee . 65,981,072 + 21
Vancouver . . . ,276 +16°5
Hamilton . coose coees g + H‘ )
St John. ceve e + 3 0
VICLOTIA covaes wovee +12:°0
Total Canada. ... 1,721,959,879 1,366,853,030  +26°0

el

The New Zealand Official Year
Book for 1go2 gives the following
data as to the finances of the
Colony. The revenue for last two years and in
1896 was as follows i—

New Zealand's
Finances.

Year Taxation.  Other sources, Rate per head.
Taxation. Total,

¥ ¥ * &
1902, sean conene 15,565,390 5,195 5800 19.92 139,80
190) covvnnn vans 15,214,450 14,320,013 19,56 49,05
1896 . canens oo 11,678,800 11,102,276 16.76 32.70

The large increase since 1896 is estimated to have
been caused by the greater prosperity of the people
as the population has only increissd 12.32 per cent.,
and the rate of taxation has not been increased.
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¢ The expenditure in same years was as follows :—

Expenditures, 1902, 1896,

$ $
Public Debt. ... covronses 9,019,690 8,847,340
RAIWAYS covevnvosn snne oo 6,404,980 1,814,580
KANCAOn . «ovvvesansrasns 2,696,580 2,376,090
P. O.and Telegraphs..... 1,942,730
Militia ceves vovans snsene L 50
Constabulary .cooee covveee 576,460
O] age pensions . ces . «os 15,620
Crown Lands. oo covene 611,390 572,045
Sundries.coecees conrinnes 3, 818,215 5,042,775 4,632,120

T'he net indebtedness of New Zealand at end of
fiscal year, in March last, was $259,188,000, which
amounts to $328 per head of the European white
population, The main portion of the debt repre-
sents loans to cover expenditures on reproductive
works. the annual cost of the debt being only about
$11.25 per head.

el

Singular
Life Case.

A somewhat curious case was recently
decided in England— Stuart v. Free-
man. One, Lawley, assigned his life
policy to Stuart as security for debt. The policy
allowed 30 days' grace for payment of premiums,
On the 31st day, the premium not having been paid
by the insured, it was tendered by Stuart to an
officer of the company at head office and accepted,
the hour being between 3 and 4 pm. It turned out
that Lawley died at 2 p.m- the same day, but this
was unknown to his creditor who paid the premium.
It appeared that a clerk of the company had pre-
viously accepted the premium when paid one day
past the days of grace. This action of the clerk
was repudiated as he had no authority to set aside
the terms of the pplicy. The judge ruled that the
company was not liable as the policy had become
void by the premium not being paid in time.
Obviously, the policy had lapsed by failure to




observe its terms, and the mere fict that, on a pre-
vious occasion, the premium had been accepted,
although paid a day late, could not be rezardel as a

In regard
of London

setting aside the conditions of the policy.
to this case the * Insurance Spectator "
remarks -

« There is nothing new in the law laid down nor
is there any actual change to be observed in prac-
tice. The occurrence, however, serves as a reminder
to officials, agents and others on whom the duty of
making or receiving periodical payments of life
assurance premiums fall, of the importance of dates
of payment. There is, un !oubtedly, too great a
laxity in this matter, especially where premiums are
collected by, or paid to agents an 1 not at offizes of

the companics.”

-> -

Few realize what strides have been made
by the irt of surgery in recent vears
nor appreciate the relief it has brought
To the life companies

Advance

of Surgery.

to sufferers and their families
the progress of surgery has been an enormous saving
by its saving lives and ¢ xtending their period. Not
many years ago, over the portals of an operating
room, there might have been inscribed, © All hope
abandon ye who enter here " ; today a fitter motto
would be, * Be full of hope ye who enter.”. Dr
Robson, vice president of the Royal College of Sur-
geons, England, delivered the opening address of the
department of the Yorkshire College, a
synopsis of which appears in *The Insurance Ob-

His points, when condensed, were as fol-
The mortality from operations has sunk since
Operations are now

medical

server.”
lows -

1870 from 6.6 to 2 7 per cent.
common that once were unknown, and innumerable
He named
amongst these the radical cure of hernia, correcting

lives have thus been prolonged or saved.

bony deformities, removal of gall stones, and surgical
treatment of all the vital organs and obscure parts of
the body. In the last §0 years the average term of
life had lengthened from 4 to 6 ycars Ie was con-
vinced that if the public would co-operate with the
faculty nearly all zymotic discases would disappear.
In the West Riding of Yorkshire, owing to the
advance of medical scicnee, a saving of 2,050 per
million per annum had occurred in consumptive cases.
The serum treatment of diphtheria, typhoid and
tetanus was referred to, and the discovery of the cause
of malarial fever and its conveyance by the mosquito ;
these could not be termed merely moderate achieve-
ments, they were triumphs. By repeated application
of the Rontgen rays a malignant disease, *‘rodent
ulcer ', had been cured.  Surgery was still the sheet

anchor in the treatment of cancer, Dr. Robson said
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that “ with the prolongation of life it would only seem
natural that the discases of middle and advanced age
should become more in evidence, and that this may
be one of the reasons why cancer appears to be mere
frequent.”

il

THE TORONTO INSURANCE INSTITUTE.

The Insurance Institute of Toronto has favoured
us with a copy of its “ Proceedings 1901-1902,"
which are published in a neat form. The contents
include a list of the * Officers, Council, etc., for
1902-1903."  The president elect is Mr. T. Brad-
shaw, F.LA.: vice-president Mr. P. H. Sims,
general secretary Mr. J. K. Pickett, assistant-
secretary Mr. J. A. Shaw, treasurer Mr. J. Maug-
han, assistant-treasurer Mr. W. H. Hall, curators

Messrs. Foster and Bascom. The council comprises
Messrs.  Bradshaw, Fuilger, Macdonald, Sims,
Eastmore, Junkin, Maughan, Sanderson, Foster,

Laidlaw, Pickett and Wright, The-e officials with
Messrs. J. J. Kenny, P A. McCallum Wm. McCabe,
L.L.B, F.LA.; Lt..Col. W. C. Macdonald, A. B,

Smith, F. Sanderson, M.A., F.F.A, and Dr.
Nattress, form an educational and examination
Committee,

The annual report refers to the affiliation of the
Institute with the Federation of Insurance Institutes
of Great Britain and Ireland as having given it “a
rank and standing not otherwise obtainable.” The
meetings last Session were fairly well attended and
the discussions of the papers read were found
« profitable and entertaining.” Regret is expressed
at the non-attendance of many members.  The
papers read were, “The Lthics of Life Insurance”
by Mr. Hilliard, managing director of the Dominion
Life Assurance Company; * Sprinkler Equipment ”
by J. T. Naylor, factory improvement expert,
Canadian Fire Underwriters’ Association; “An
Endeavour to Estimate the Value of Certain Doubtful
Lives in Life Insurance,” by Dr. Le M. Grasett,
medical director Canada Life Assurance Company ;
« Fire Insurance Schedule Rating for Mercantile
Risks," by J. B. Laidlaw, manager Norwich Union
Fire Insurance Society, On the 25th March Mr,
Sanderson, actuary of the Canada Life, read
extracts from a paper on * The Theory and Practice
of Life Insurance,” by C. Guthrie, contributed to the
Birmingham Insurance Institute. The portions
read by Mr. Sanderson treated on * Division of
Profits, Surrender Values and Rates of Expense,”
which led to an interesting discussion.  On the 3rd
December a debate was held, the theme being,
« Reso'ved, that fire insurance confers greater benefit

Messrs.

on the community than life insurance.”
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Mahoney, Rodgers and Fudger supposted the affir-
mative, and Messrs. Earle, Mitchell and Ferguson
the negative, The judges, Messrs. Foster, McMaster
and Robins decided for the affirmative.  On the 26th
March a debate took place on the resolution, “ That
life insurance offers a better field for advancement to
young men than fire insurance.” Messrs. McMaster
and Perry spoke for the affirmative, and Messrs,
Adamson and Rodgers the negative. The judges,
Messrs. Laidlaw, Sanderson and Eastmure, decided
that the affirmative side had produced the best
arguments,  This, we beg to say, is the proper func-
tion of judges on such occasions, and not to give a
verdict for or against the proposition which has been
debated

Gifts of books pamphlets and periodicals to the
Institute library are gratefully acknowledged, It is
pointed out in the report that “the building up of a
good technical insurance library is one of the chief
objects of the Institute.” We are pleased also to
note that the library is being properly organized,
The Institute Glee Club is commen led for its excel-
lent entertainments,  The re opening of life insurance
classes was delayed “ until a satisfactory plan could
be devised of properly classifying and grouping
students,”

The architect and contractors of the “ King Edward
Hotel ” are thanked for permitting an inspection to
be made of that handsome structure by the members,
The Toronto Institute nHw comprises 37 Fellows, 97
Active and 122 Associate Members, and owns assets
valued at $1,144.

While we are fully aware of the difficulty of organiz-
ing classes for the study of insurance, we would urge
council both of the Institute in Toronto

upon the
of conducting

and in this city, the vital importance
educational work as part of their programme, and of
securing a suite of rooms for the accommodation of
the members, A homeless institution is not pro-
gressing towards permancncy ; neither is one which
does not confer some benefit upon the members of
more enduring nature than the privilege of hearing
a few papers read each scssion.  These institutes
must engage the interest of the younger members, or
their carcers will be ephemeral and the record of
their influence will be “writ in water,”  The en-
thusiasm of novelty scon cvaporates, and with it the
novelty itself, unless some roots have been planted
that have in them the vitality needed for growth

into a fruitful tree.

el
CoMMERCIaL Farures in the States for 9 months of
A ELLA) amounted to SAOT6 against SO83 o same term 1101,
Phe Habilities this year were SN 0T, 100, compared with

SN1.O00800 last year. The increase is partly attributable

to the strike.

AMERICAN FINANCIAL STATEMENTS.
A FINANCIAL FAMINE
NANCIAL PLENTY,

IN THE MIDST OF FI-

The extraordinary condition in which the money
market in New York was between carly in Septem-
ber last and up to last week draws unwonted atten-
tion to the various phases of finance in the United
States. The situation may be briefly stated as fol-
lows: The deposits in the banks and trust companies
are double their extent ten years ago; the circula-
tion of the National banks has reached the highest
total ever known; the Government has more gold
in its Treasury than ever before in its history ; the
output of manufactured goods is greater than ever
before ; the excess of merchandise exports this year
up to September was $207,519,811, yet, amid all
these indications and manifestions of national
prosperity, of wealth accumulated and accumulating
beyond precedent, there has been such a monetary
famine in New York as to send money up to the
almost incredible rate of 35 per cent. During
September the average rate of call money was 14
per cent.

The chief cause of this advance in rates was the
heavy demand for money in the Western States for
gathering and moving the crops to market and
meeting obligations entered into in anticipation of
the proceeds of the harvest. By the banking system
in vogue in the United States the banks in agricul
tural districts keep large balances in New York in
reserve for contingencies of this nature. The legal
powers they possess to enlarge their resources by in-
creased note issues are only exercised to a very
limited degree, because the right is hampered by
such conditions as render it of little, indeed, to
themselves, of no value as a source of profit, The
National Banks can only issuc notes to the amount of
the Government Bonds in their possession. Thus,
in order to securc an extra supply of notes they
must purchase an equal amount of bonds, which
operation is apt to be unprofitable. As the New
York “ Bankers' Magazine " for October graphically
states it, their position is this: “The secretary of the
Treasury says to the bankers, ‘ Order the notes
printed, the Comptroller will hold them for you, and
when the pinch comes send in bonds and get the
circulation, then issue it and the market is relieved."”
This system creates a large but fictitious demand for
bonds, so raises their price and indisposes the banks
to buy what is essential to their increasing their
note issues. Another point,which we have never seen
stated is this: In order to purchase bonds for, say,
$100,000, a banker must raise money by decreasing
his loans by that amount, he then gets his bonds,
and, thercupon, issues extra notes for $100,00. Now




1372

e A W

e T T BT

what relief has that been to his customers’ Ab-
solutely not to the extent of a dollar, for the extra
circulation only represents an equal amount of cash
locked up in new bonds! Note the position this
operation has brought the banker into. When the
temporary demand for notes is over they come in for
redemption, but he cannot get his bonds turned at
once into cash to meet the call for this purpose.
According to United States law circulation cannot
be redeemed to a larger amount than $3,000,000 in
any month, so that if the note-issuing banks buy
bonds to extent of 15 or 18 millions and put out
extra circulation to that amount they would be
compelled to hold a large stock of those bonds for,
probably, several months, “eating their heads off,”
as we say of a horse tied up in its stable, for bonds
do not yield as much interest as the cost of them
sacrifices

Another regulation which hampers the American
banks is the requirement that the banks in which
public moneys are deposited shall * give satisfactory
security by the deposit of United States bonds,
etc.” By “satisfactory security " is meant Govern-
ment bonds, so that, to enjoy the privilege of hold-
ing deposits of public moneys, the banks have to
“put up” public bonds to extent of 25 per cent. as
security therefore. The American system of bank-
ing and currency seems, indeed was, to a large ex-
tent, designed to provide a market for Government
bonds, not to promote the financial interests of the
country. ‘lhe enormous imports into the United
States, while they are some evidence of prosperity,
are not, as so many United States papers claim, a
demonstration to their full extent of the purchasing
power of the country, Nations may over-buy, and
so strain their credit and means, as well as in-
dividuals. Imports indicate the extent of a coun-

try's credit at the time they are bought in foreign |

markets rather than the extent of its paying re.
sources. Hence the non.relief of the distressful
monetary conditions by the enormous exports which
were going forward when a money famine prevailed,

Those exports, to a very considerable extent, were
mortgaged. for their proceeds had been largely an-
ticipated and spent, and a heavy proportion of them
was required to pay for the incoming imports. This
year, up to 1st Sept, the United States had ex-
ported $821,685,198, against $614,105,387 of imports,
yet, with that balance in their favour of $207,519,
811, presumably due to the States in Europe, they
could not draw on that balance to relieve the finan.
cial famine.

We will now present several financial tables com-
piled from data in the New York “ Banker's Ma-
gazine " and other sources i—
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U, % NATIONAL BANK CIRCULATION,

July 31, 1902, Sept. 30, 1902,

Total notes outstanding. ...vo 358 984,184 366,993,598
Circulation *based on U. 8,

bouds ..o 316,614,767 323,843,144
Circulation se

MONEY . ove v o 2,369 417 43,150,454
11, 8. bonds hel

Circulation eeeessierenese 318,688 480 326,052,770
Bond« to secure public deposits . 136,625,170
Total government bonds held. shee 462,677,940

Thus of the total of the interest bearing debt of
the United States more than one-half is compelled
to be carried by the National Banks to secure the
circulatiation and the deposits of the government.
There may well be a shortage of funds to carry on
the ordinary business of the country when the sum

of $462,677,040 of the resources of the banks is
locked up in what is practically a loan to the govern-

ment, and when the only way provided by law to
provide more money for business purposes is, for the
banks, practically, to lend more money to the
government by buying more bonds!

MONEY 1N CIKCULATION IN THE UNITED STATES
Aug. 1, 1902, Oct. 1, 1902,
$

Gold comm cav cvnvariinnnne 631,166,433 624,725,060
Silver dollars oo0 voeers o 68,906,465 756,043,719
Subsidiary sl €r,ien coniae 86,222,459 ,996
Go'd certificates ............ 314,764,019

Silver certifichles. .. cooevaae 447 U551

Treasury notes
', 8, notes 0

Natioual bank notes. ..., ...

337,428,669
346,046,965

. 82,260 606,137
79,230,000

Totals. ..

2,275,686,651
Population of 'S

79,548,000

Money in cirenlation per head. $24 63 $28 64
MONEY IN THE U, 8, TREASURY.
Aug. 1, 1902, Oct, 1, 1902,

Gold coin and ballion &...

¥
562,769,024 590,606,025

Siver dollars «.oov oue . 0,6n9 480,713 502
Silver ballion. . 28,368,763 24,439 639
Sul sidinry silver . 12,002,950 B 082,371
U. 8. notes.....0 9,252.347 3,750,930

National bank notes ... 12,947.219 14,610,339

Totalseoeess .o .eesss $1,097,600,872 $1,112,103,606
Certificates and treasury notes
outstanhing ooes cenaienes

790,845,146 790,695,322

Net cash in Freasury . oo oo ¢ m”","lﬂ
During the whole time when the pressure for
money was so severe as to be verging upon panic—
when indeed panic prices of money prevailed —the
United States Treasury was accumvlating gold, the
stock of which in September, when a state of
positive financial famine existed in the country, was
increased by $19,204,192. In the same period, that
is between Sept. 1 and Oct. 1, the circulation of
National bank notes only increased to extent of $5,-
710,907, the additional issues during September being
about 1.60 pc. In Canada in Sept. 1901 the
increase of circulation was $4,0675,000 which was
an enlagrement of 9.10 per cent. That is, for a coun-
try containing 8o millions of people, during a period
of most urgent need of funds for moving the crops,
the banks only were in a position to enlarge their
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loaning resources to the extent of, on an average,
71 cents per head, whereas in Canada, under similar
trade conditions, where the population is 5,400,000,
the banks so narrowed their note issues as to provide
extra loaning funds to an average extent of $9 per
head. Had the American banks been in a position
to increase their note issues in the same proportion
as the banks in Canada, they might have added 40
or somillions to the currency ; they would have been
under no necessity to drain away their resources
from New York to any considerable extent, thus
ample accommodation for harvest needs would have
been provided and the financial situation would have
been saved from approaching so dangerously near to
a disastrous panic. The following exhibit of the
condition of the principal banks in New York at the
beginning and end of September shows clearly the
causes and consequences of the recent disturbance :
NEW YORK CLEARING HOUSE BANKS IN SEPTEMBER AND OCTOBER.

Sept. 1. Sept. %7, Inerease oF ot
decrease
L]
Capital ...oooiianen 100,072,700 600,000
Surplos .. oo . 14557000
Loans and discounts., |
Cireulation. ..., seven 8
Deposits . ooovvine
Specie

Legal tenders Bsreee

Reserve held... )
25 poo. of deposits ... 28,

JON8, 15
Surplus reserve.. 1,627,580

Such a falling oft in resources as adecline of $59,-
4€9,000 in deposits in 26 days was enough to create a
national catastrophe. After the first few days in Sep-
tember when the drain set in for harvest purposcs,
there was afall every day in the Clearing House Banks
of New York, throughout the month, in Loans,
Discounts, Deposits, Specie, Legal Tenders, in
Reserve of 2§ p. c. of deposits and in Surplus
Reserve, and in about the same period, Sept. 1 to
1st Oct., the Treasury increased its net holdings of
cash by 7 millions, and increased its available cash
bralance from $209.471,501 to $221,253,304, an in
cease of $11,761,893. Actually the U. S. Treasury-
was piling up and hoarding money during the whole
period when the country was on the verge of a finan-
cial panic, owing primarily to the scarcity of money
for moving the crops.

In the period from 1st to Saturday, the 27th Sep-
tember, the rate was fluctuating between 10 and 25§
per cent,, and on Monday, the 29th, the rate paid
went to 35 per cent. The Secretary of the Treasury
on September 13, offered to deposit money with the
national banks against such of their bonds as were not
already “ear-marked”; he also offered to pre pay
_ the October interest on the public debt, $4.200,000;

later on he extended this to the interest due up to
July, 1903, for a consideration ; then, later, he offered
to buy bonds, but the price was too low to bring
them out ; then, when the danger signal was up, he
offered to accept other than government bonds for
security of deposits, and offered relief to the bank in
regard to their holding bonds against circulation.
These successive steps were almost absurd in their
inadequacy ;—they helped, it is true, somewhat to
restere ccnfidence, but it was not by what they did
but it was showing the banks that the Treasury
was waking up tothe gravity of the situation which
created the hopes on which reviving confidence wa,

based.
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THE MOLSONS BANK.
THE 47TH ANNUAL MEETING.

The Report and Statement presented at the
annual meetings of The Molsons Bank for many
years past have been a record of continuous pros-
perity and growing business, resulting in  profits
highly satisfactory to the shareholders. The directors
report is quite brief, but such factsas it states need a
few words. After all, the pith of any bank statement
is the amount of net profits made in the past year;
when that is gratifying to the stockholders they have
only a very languid interest in other features. This
year the Bank made a new dcparture by paying two
half-yearly dividends of 4% per cent. each, instead of
the 4 per cent, which had been the custom for a length
of time, varied only by an occasional bonus. The
net profits were $351.375 which added to the
balance brought forward from 1901 made a sum of
$382,882 for distribution.  The dividends took
$225,000, business taxes, $0,063, bank premises,
$14,414, Officers’ Pension Fund, $9.500. These items
amounted to $255.977, which left a balance of
$126,905, from which $100,000 was transferred to
Reserve Fund, and $26,005 was left at credit of
Profit and Loss to be carried forward to next year.
The Reserve Fund was raised to $2,250,000, which
is 90 per cent, of the paid-up Capital.

The president referred to the deposits in the various
classes of banks in Canada having increased by
$36,210,000 in past year. The older provinces have
had good crops ; exports of the cattle, bacon, butter,
cheese and lumber have increased. He stated that
Canada exports only § per cent. of the butter con-
sumed in England, so the market was a large field
for exertion. The president having recently visited
the Northwest reported that, * the farmers were
jubilant at the success which surrounds them and
the introduction of new railroads had established
greater confidence.” He called attention to the
necessity of increasing the capital in order to keeys
pace with the requirements of the bank's business.
The circulation was still pressing against the limit, as
it has done for many years. Since 1897 the deposits
had increased from $10,678,985 to $17,097,280, an
increase of $6,418,295. In the same period the
securities held advanced from $1,484.433 to $2,502,-
498. In answer to a question the president said he
thought the increase of capital would be more than
$500,000 but that sum would probably be first called
up. The shareholders will be given an opportunity
to state their views on the question.  Several share-
holders expressed their appreciatian of the efficient
services of the president, vice president, directors,
the general manager and staff generally, to whom
votes of thanks were passed. A full report of the
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meeting with the statement complete will be found
on a later page, which w.ll be read with much
pleasure by the very large connections of this old,
substantial, and excellently managed bank, the con-
tinous advancement of which in extent of business,
and in profits is highly creditable to Mr. Elliot,
general manager.

—————
NO FINANCIAL CRISIS IN CANADA.

A Renter's telegram was sent from this city to
London on 7th ins'. stating that, “ A great financial
panic occurred on the Montreal and other Canadian
markets to-day.” This message had no justifica-
tion ; there was no panic in this city on that day,
nor or any preceding day for long years past. The
Reuter's telegram was a work of imagination.
Naturally, the stock market here felt the effects of the
disturbance in New York, but, while in that market,
the rate for call loans was ranging from 15to 35
per cent. in Montreal, and elsewhere in Canada the
rate did not exceed 6 per cent. The banks of
Canada have been under heavy demands for the
money required at this season for moving the crops,
but, owing to our admirable, our unrivalled currency
system, they have expanded their accommodation
to the full limit of the country’s needs without dis-
turbing at all thier other business interests. The
Canadian * Gazette " of October, 9 scems to have
failed in obtaining any substantiation of the above
message. The dispatch of such an untruthful mes-
sage is much to be regretted.

— >

THE LATE SIR WILLIAM ROSE BT.

Sir William Rose, Bart,, died on the 4th inst. He
was a son of the late Honourable Sir John Rose,
who was so intimately associated with Canada, hav-
ing been the second Minister of Finance of this
Dominion after Confederation and throughout his
life the confidential adviser of Sir John A. Macdonald.
Sir William who succeeded his father in 1888, was
only 56 years of age at the time of his death. He
was educated at Rugby, called to the Bar of Can-
ada in 18068, and served several years in the Dominion
Militia. Inheriting his father's financial tastes, he
became head of the eminent Stock Exchange firm,
Messrs. Govett, Sons & Company, London, England,
He is succeded in the baronetcy by his son Cyril,
born in 1874, who, it is anticipated, will maintain
those relations with Canadian finance which are as-
sociated with the history of his family,

—————-—

Greates Loxpox by latest returns iy stated to have a
population of GG, 152 and a death rate of 163 per Lo,
which Is quite low for so large a clty,
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CANADA'S PULP WOOD RESOURCES AND ALLIED
INDUSTRIES.

At this time Canada is the scene of two indus-
trial movements which are directly antagonistic,
when they might be made mutually stimulative
and helpful.  One movement is the shipment cvery
day of some 7,000 cords of pulp-wood to the United
States, the other movement is the manufacture of
this raw material into pulp and paper in Canadian
mills, Why should Canada export this raw material
for the benefit of a foreign competitor?  Why not
institute such regulations as would either deprive a
a rival country of what is used to our disadvantage
or compel Americans to establish mills in this coun-
try to work up our native raw materials ? The
British market is wide enough to take all the wood-
pulp that could be produced in Canada if the na-
tive pulp-wood were all utilized in home industries.
In 1901 Canada supplied only 13 per cent of the
wood pulp imported by Great Britain, the total
value of which was valued at $11,742,450. On the
other hand Canada supplied the United States with
about 79 per cent. of the entire pulp wood import-
ed by the United States. The situation then is this.
Canada is depriving herself, to a large extent, of a
manufacturing business, because, instead of using
up her resources in her own mills, she persists in
shipping raw materials to keep the enterprises of a
rival nation in full activity.

Two English paper manufacturers, recently, in
Canada, said that this country is destined to be the
home of the pulp industry of the world. If Canada
put an export duty on pulp it would force American
manufacturers to settle here, An illustration of this
is given in * The Paper Mill.” The Canada Paper
Co. got tenders for a machine from England and
the States. The import duty barred out the Amer-
ican tenderer, so he offered to build parts of the
machine in Canada and save the duty, by which offer
he secured the order. Mr. Manson, a British paper
manufacturer, said :

« I have been told by big paper makers that they
consider Canada to be the future home of the paper
industry, its forests had been so well preserved and
the amount of spruce they contain making them
indeed veritable gold mines. There has been a
tremendous development in the pulp industry of
late and the consumption of paper is so great that
it has doubled within the last ten years.

“ The only way to fight the trust is by a good stiff,
export duty on pulp wood, which costs them twice
as much in the States as it does in Canada— and I
may say with positive knowledge than in many cases
the cost is four times as great.”

A very significant incident occurred during the
Hon. Mr. Tarte's visit to a local cotton mill. He
noticed certain cylinders which were formerly made
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of metal which are now made of pulp in the United
States from pulp wood sent from Canada. The Amer-
ican manufacturer of these cylinders exports them
to Europe, Egypt and India. With some very natural
excitement the Minister of Public Works exclaimed:
« Why the deuce don't they make them in Can-
ada?’ This question covers the whole ground, it
demands the attention of our legislators, who, if
they grasped the situation, would soon take such
action as would cause this industry, as well as allied
ones which depend upon pulp wood as raw material,
to be established in Canada.

———r

MUNICIPAL VERSUS PRIVATE TRADING.

The advocates of municipal trading in presenting
their case have not only published statements that
have been elaborately cooked, but have entirely
ignored certain considerations of material importance,
which bear directly upon the issue. Thus, as we
recently showed, the municipalities that have under-
taken a certain class of business enterprises do not
charge these enterprises with the ordinary manage-
ment expenses, so that the profits are misrepresented,
One item especially is ignored, which is, the total
annual charges on the debt which was incurred by
constructing, equipping and maintaining the plant of
a municipal enterprise. Another item of some
moment is the amount of taxes sacrificed by taking
trading enterprise out of the hands of private capi-
talists. A question which is threatening to give
trouble in this connection is as to the power of a
municipality to make profits out of business carried
on outside its boundaries, and, if so, what claims
have other municipalities to compensation, for allow-
ing an outside enterprise to operate in their district,
The enquiries made under the auspices of the “ Lon-
don Times " prove to demonstration that municipal
management is far more costly than private; that
extravagance, slowness to make improvements, cor-
ruption and other evils are the characteristics of
municipal trading. The system changes the whole
aspect of local government ; it invokes an interference
with the manufacturer and private trader; converts
industries and business into municipal monopolies,
thus undermining the recognized principles of free
competition, deprives the individual citizen of incen-
tives to enterprise, of opportunities for the profitable
investment of savings, while limiting the openings
for employment. Municipal trading also restricts
the expansion of trade and commerce since a muni-
cipality will manufacture or provide only for its own
local needs, outside markets being beyond its capa-

city or desire to supply.
The * Times” very justly remarks :
« Whether, and, if so, to what extent,a municipality
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should embark on what
enterprises, pledging the credit of the whole rate-
payers in the interest of particular sections, de priving
the private trader of his business, instead of ensuring
him the opportunity to carry it on with safety, these
The spirit of individual initia-

are speculative commercial

are grave questions.
tive, inventiveness.
and devotion to the development of industry

enterprise, dogged perseverance
and
commerce which have done much to secure the
greatness of the Empire should not be checked by
transferring enterprises to municipal bodies whose
officials, being devoid of the self-interest on which
business success depends, cannot be expected to
display the same qualities as are developed by private
enterprise.”

As the development of municipal trading directly
antagonizes the development, obstructs the
lessens the opportunities of private enterprise, its

progress,

advance is a distinct menace to the future welfare of
the country.

- -

FIRE LOSSES IN CANADA FOR
SEPTEMBER, 1902.

Date, Loeation Hisk Ins, Loss
Sept. 1 St Hyacinthe, Hotel, & 5,900

“ 1 Labelle, Stores, Dwlg and other
Builling-, 20,250
“ 5 Martinville, Store, 1,500
o6 Kingsville, I'obacco Factory, S 0T
“ 6 Toronto, Stores, 5000
" L) Steamer ¢ Comet,™ 1000
“ 13 Montreal, Stables and Conts 15 000
« 14 Charlottetown, Planimz M, UL
« 15 Montreal, Offces, 900
“ 16 Valleyficld, Store, 6,600
“ 17 Pomnt Cluire, Dwlg. and Conts. 2,000
“ I8 Carling, Muchinery, 1,000

“ 18 Braottord, Bllg., Factory, Ware
liouse wnd Conts,, 48,500
w22 The Brook, Store, 0,600
¢ 20 Rock Island, Do 1,000

o 25 St John, NB., Conl Sheds, Freight Sheds,

Machme Shops wnd
Steamer, 12,500
Adid 20 pee. for unreported ooaesveenes
Losses and losses under $1000. 00w vvanen

Total Josses covre crove v

$105,246

B '

STANDING COMMITTEES FOR 1903 OF THE
NATIONAL CONVENTION OF INSURANCE
COMMISSIONERS.

Laws AND Leaiseation, Lloyd Wilkinson,  Marylaml]
E. K. Yates, Missouri; Theron Upson, Connecticnt; Henry
1. Appleton, New York; Charles 1% Wollord, Tennessee,

MiscrLrasrors. - Henry  Yates, Hinois; W, L B,
Indiana; Frank F. Merriam, Towa; John B Chenault,
Kentucky; R, K. Forster, Pennsylvania,

Elmer 1L Dearth,
George W, T'raitt,
Bettle, New

RATES OF MORTALITY AND Intrnest
Minnesota; Willlom V. Church, Kansas;
Marylaud; Charles W, Crouter, Colorado; Wi
Jorsey.

Brasks— Frederick L. Cutting, Massachusetts;  Elmer
I, Dearth, Minnesota; C. W, Fleteher, Malne; Henry 1.
Appleton, New York; James V. Barry, Michigan; J. J.

Brinkerhoff, Hinols; Johu T. Brasee, OLio,




l."“(n
James V. Barry, Michigan;

Reau E. Folk, Tennessee;
Nedderson, Wis-

UsAtTHoRIZED INSURANCE
George W. Marshall, Delaware;
James R Young, North Carelina; J. A
consin: W. A, Wright, Georgla

E. Yates,
. Francis
Pistriet of

PLACE OF MEETING AND OFFICERS, 104 KB
Missouri: John . Linehan, New  Hampsh
Hendricks, New York: Thomas E. Drake,
Columbla; Geo. W. Marshall, Delaware.

CoMMITTEE 0N RESERVE OTHER THAN Lave.—Henry D
Appleton, New York; Nelson B. Hadley, Michigan; 8 w
McColloch, Pennsylvaniag Frederiek L. Cutting,  Massa
chusetts; Theron Upson, Connecticut; 4. J. Brinkerhoff,

Minols; 8. K Stilwell, Oblo.

Theron Upson, Con
Emil Giljohann, Wis
Charles Weston, Ne

Lbha ,..

ASSETS OF INSURANCE COMPANIES
necticut; Frank F. Merriam, lowa,
consin; Stephen W. Carr, Malne;
braska.

Thomas E. Drake, District of Columbiag
Rhode Island; 11 ¢ Shober, Nouth
Racon, Vermont; BT Hazelwood, Wis

CREDENTIALS
Charles U, Gray,
Dakota; ‘ohn L
consin

Fleteher, Malne; Frank

Folk, Tennessee; H
Robert I

FRATERNAL INsURANCE - 4 W
1. Hardison, Massachusetts; Reau E.
. Green, Arkansas; J. B Rey nolds, Missourl;
MeDavid, Alabama; Theron Upson, Conneeticut

e

PROMINENT TOPICS.

The theme of the day is the resignation of the
Honourable J. Israel Tarte, Minister of Public Works,
who no longer is a member of the Laurier cabinet.
The course pursued by Mr. Tarte for some months
past in advocating a more protective fiscal policy,
« without any previous understanding with his col-
leagues,” was regarded by the Premier as “a self-
evident violation of duty towards the Government "
of which Mr, Tarte was a member. In Mr. Laurier’s
letter to his late colleague he says: * I was obliged to
demand the resignation of your portfolio,” At the
conclusion of it the Premier thus expresses him-
self :—

“To remain a member of the Government and at
the same time to advocate a policy which had not
yet been adopted by the Government was an impedi-
ment to the proper working of our constitutional
system, and implies a disregard for that loyalty which
all those who are members of the same administra-
tion owe to each other and huve a right to expect
from each other.”

The incident has created a sensation in political
circles, where feeling is running high in regard to the
removal from office of so influential a member of the
administration.

. s 8

Those who condemn the apparently severe terms

of Sir Wilfred's letter to one with whom he was

on such friendly terms, do not sufficiently con-
sider that it was written as Premier of Canada to a
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colleague, not as the letter of one friend to another.
It recalls the dismissal, in 1867, of Sir George Grey in
terms of harshness by the Duke of Buckingham, who,
on meeting that distinguished official, was most pro-
fuse in assurances of his friendship, and even apolo-
gized for the severity of the language he had used
in his letter of recall. Official relations involve
duties which are, at times, out of harmony with those
of a personal nature and ought not to be allowed to
interfere with each other.

The conference of miners called to consider the
proposal to submit the dispute between them and
the mine owners to arbitration, resulted in an agree-
ment being reached that the men resume work, and
in all probability, the great body of the late strikers
are now busy getting out coal. The appeal of Mr.
Mitchell to the miners to let bygones be bygones’
and to forgive and forget, was a very notable deli-
verance, one highly honourable to him and the cor-
diality of its reception by the men was most creditable.
President Mitchell in addressing the delegates said :
« For our opponents we entertain no feeling of
malice. Between the combination of capital on the
one hand and the organization of labour on the other,
there should be and need be no irreconciliable conflict?
It is to be hoped that the arbitration will result in
some legally responsible tribunal being established,
for the arbitration of such disputes, the very exist-
ence of which tribunal would tend to their amicable
adjustment by the two parties directly concerned
and tend also to the avoidance of any action by
cither of them calculated to ripeninto an open breach
of their normal relations,

* % %

One of our citizens applied this week to the In-
dustrial House of Refuge, where men out of work
are sheltered and found employment, as he desired
the services of a laborer for a day. He was inform-
ed that not a man was to be had, but, probably, one
would be available in a week. The incident affords
striking evidence of the prosperity enjoyed in this
city where it appears the entire local supply of
labour is only just sufficient to meet the local demand,

*

The U. S. cereal crops are estimated by the “ New
York Produce Exchange” to yield as follows com-
pared with those ot 1901 :—

Wheat, Corn. Oats, Barley. Rye, ote.
1002, bushels. .. 620,59% 000 2,062,776,000 08K, 652,000 136, 10%¢( 00 47 965,000
Tt T Ak e0,000 1,522,519,000 786,508,000 100,052,000 45,569,000

The total number of bushels in the yield of 1902
is estimated at 4,145,427,000, against 3,163.288,000

bushels in 1901,
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The City Hospital
tion still remains The latest proposition
is to allow the General Hospital and the Hote]
Dicu each for this of
patients as the Victoria Hospital has done. The
building of the latter institution is, ho vever, in a
very different locality to those of oth r hospitals ;i

for contagious disvases ques-
ansettled,
to erect class

an anncex

is far more isolated now, anl the new structure is
never likely to be less isol .ted in the future, whereas
the General Hospital is in the midst of a densely
populated district, and the Hotel Dieu is on the
verge of the people’s favourite health resort and
playground.

L - L

The very pleasant announcement his been made
that the Congress of the Chambers of Commerce ol
the Empire will be held in Montreal in August next
year. Doubtless the city has to thank Lord Strath
cona for securing this distinction. He has written
to the Board of Trade as follows :—

«The advantages to Canada from the gatherin
cannot be over-estimated. the re
cources and cipabilities of the Dominion before a
body of commercial gentlemen trom the Umted

It would bring

Kingdom and from the other parts of the Empre
They would be able to sce for themsclves what trade
Canada is likely to do in the furure, both
imports anu exports, and be in a position
to make connections of a business
that could not be otherwise than valu ihle
Similar advantages would of course accrue from
the oppo: tunity Canadian merchants and shippers
would have of getting into person i communication
withsuch a body of genrlemen as would meet to
gether in Montreal, especially as, after the termina-
tion of the meeting, they would ]»rulul»'.\' take ad
vantage of the opportunitics which 1 understand are
to be afforded of visiting the various parts of the
Dominion.

Work on the new Board of Trade building should

as regards
person iy
character

be pushed on so as to ensure its complction before
the Congresss
- . .
The visit of the Boer genera's to France and

Germany for the purpose of collecting funds for

their distrossed fellow country pe ple has resnlte in
their obtaining the paltry sum of $103,00) from
their millions of friends in these countrics, which is
about half a cent from each family.  So much for

popular enthusiasm,

L - .

It is objected that it would be discredituble for
this city to accept the proferred gitt of Mr. Carnegie
of moncy to erect a Library building Which
the more so, the acceptance ol so munificent an
offer. or, the leavirg this metropolitan city wholly
without a City Library 2 Tt takes more intelligence
to appreaiate the advantages ol a free Library for a
city, than seems po ssessed by those who obstruct
the stablishment of one in Montreal.
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1 dlotes and Jtems.
1 At Home and Abroad.
Higay J. Noras, alias ‘William 4. Nolan” was con
vieted last week before Indge Endicott and senteneed to

one year in the Stiate prison on a charge of earrying on a

frawdulent insurance husiness

Tur Porviation o TrEtase in Pl was LRI,
which is half a milllon less than o 1800 and 4 millions
less than in the famine year, 1846 e population is sl |

decreasing

Orrawa Creaming Houvs Fotal tor

week ending 19th

October, 102, clearings, 10 ost; halanees i
Corresponding week last yea clearings, $LOVLSSE bal
ances, $AH2TH

Tue Pranie Laxps of Manitoha  anl th Northwest
Territories are spoken of in “The Dally Chronlele

London paper, as “the desert O Although s lgnoranes

<o dense it discusses one of the pr Wlems of those reglons

Tur NUsMBER oF RIEARES sold in N, Y. Stock Fachange
to end of September this year wis 21aS2.080, thelr par
value was, S21LELW amd actual valoue S1G.A81200

helng $1.000 aso helow

par

Tur UNCERTAINTY OF Loe bs graphically ustrated by
there having been LIS persons insured i th Baguitable
Life, who dicd last year, each one of whom Ll passed o

rlghd medical exan ination in that year

AL TOMORILISTS need b orieh, as they are Hable to have
damages to pay for aceldents caus d by their reckless
driving., In New Jersey o wan got o verdier of %1

for damages from the owner of @ seorching antomobile

IxtersaTion s Fog Exurion, 1 The Committee
n charge of this enterprise has arranged for representa
tives from Austria, Belglom, Ih nmark, France amd other

Buropean countries also from the United States. Canada

should he represented

GERMAN CUsTOMS  AUTHORITIES  require cortificates  of
origin of reputed American grain which is done 1o shut
ot Canadian wheat,  bheeause Camda diserhminates

British
rebate of one third off the ordinary dutles

agninst Germany by giving liports of goods 0

Ay Ixpustiial Lave CoMpasy in Seotland has made 1=
ceconnts st more  tedions to Keep amd o examine hy
ntrodueing, farthings Thus we get dtems Hke  this
COAT A, The labour invelved by siating money in four
lenominations, each having a different relative value to
the next higher, will somd day be realized in the o'd
country. For a life company 1o ravate  the evil by

introducing farthings seems to us i it of frrational per

versity
Mone THAN 150 PERSONS A1 Prnrny have been suffering
from ptomaine polsoning from eating pork ples It was

chown on the Inguest that the meat was not impure of

jiself, nor were any of the ingredients, but the place where

the ples wert made Is close to an open ash-pit from

whenee no doubt the poison emanated by which one Hfe

logt and large numbers Jeopardized This ense Is

City's Health D

was
worthy the attention of the
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Niw Braxcu Basks.The Ontario Bank has opened a
branch at the corner of Yonge and Carleton streets, Tor-
onto, under management of Mr. G. G, Adam; also one
at Collingwood, under management of Mr. Jas. Morris,

The Bank of Nova Scotla, has opened a branch at
Sydney Mines, N8 The Bank of Montreal is about to
open an office at Collingwonl,

Ty Y THIAS, “Phe Review,” afford
Sone more proof of the utier fallure of assessment insur
ance, The old members are forced out, and there are lots
of new members coming in, who, as they get old, will,
in thelr turn, be foread out. A continual influx of new
Blood Is necessary to pay a portion of the claims of the
old members, but it will only pay a part, not all”

KNnrs or sAys

Tuy Tea Co, Lin, has heen 1 ristered
with a eapital of L2000 in £1 shares. The ohjects are

stated to be the carrying on the business of wholesale and

ENDOWMENT

w, ten dealors, preservers,

retall provision mer hants, & r
s in live and dead stock, dalrymen,
insnrance  brokers,  financiers, ote. Yoo gods!
says “The Commercinl World.”

prekers, planters

insurers,
what a mixture!!

A SANATORIUM for consumptives % being built in Dela
mere Forest, Lancashire, by Mr. W, 1. Crossley, of Man
chester, at of £350.000. Dr. Ransome, an eminent

physician, sald when the foundation stone was Indd: 1

n cost

do not hesitate to say that consumption was o disease that
and ought to

onght not to exist at all, it was |-rv\vumnh

e prevented.”
Tur DANGER 10 POLICYHOLDERS of effecting insurance
through agents not formally
where the owner of a

authorized was shown by a

valuahle
The horse
Aled and, suit being brought to the
poliey, It was proved that notice of renewal had not heen

recent case in England,
horse fnsured 1t and pald the renew al preminm.
recover amount  of

given ax the policy required, and the person who recelved
the premium was not the aceredited agent of the company.

the acel

the commission appointed

To UssKitFtn NAVIGATION attributed
dents in the St Lawrence Iy
to Investigate the question Confirmaory of this, Captain
Kiater, of 11 M. 8, flagship “Arindne,” stated at the court
that he himself had brought the “Ariadne” up
the river without any pllot. The Admiralty notiee for the
guidance of athie that

for warship coming up the Nt

wWias

of inguiry

pilots were  not
Lawrence, and

naval stuted

NECOSSATY
that the river was well Nghted and well buoyed.  In this
and stated that the “no
in the statlon

opinion Captain Nlater colnelded,
pllot” recommendation was now embodied
order ook of the Admiralty,

Toe BRITISH GOVERNMENT'S AcrEEMENT with the Cunard
Steamship and the Morgan combination will,
savs the “Canadian Gazette,” give two or three p ints 1o
the negotiators for the Canadian Fast Atlantic Serviee
They will in the first place that the Cunard Com
pany I under compact to buill two vessels of from 24 o
25 knot spesd. That is the standard which the new Can
it 1t means to take the fullest
Vs geographical position, The Can-
negotiators will alsoe note that the RBritish Govern
of £1HL000 to the Cunard
for the construction of the
interest, the loan to be

Company

note

reach

adian service must

advantage of Can
adian
went, In addition toa subsidy
lne, agrees to lend the money
2%, per cent

extending

two new vessels at

repald by annua! Instalments over 20 years.
11 Anglo- American shipping owners are to be thus enabled
by the British Government 1o obtain their money at the
rates, can similarly favourable terms be

Anglo Canadian combination?

market
denied to an

lowest

G orrespondence,

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

TORONTO LETTER.

An Excellent Agency Fleld -Good Prospects for Young
Men City Hall Clalm for Damage by Lightning
Onr New Market Hall - A Building with a History
Sympathies,

DEAr Epitor, It 1s no secret that the growth of the
Northwestern portion of Canada, expecially those sections
of it noted for wheat growing and cattle raising, is most
marvellons, With the gathering and marketing of this
season’s bountiful erop, another substantial  addition to
the Inereasing wealth of the inhabitants of this favoured
portion of our Dominion is It has been fre
quently remarked that the five Insurance agents of Mani
toba and the Northwest generally, have mther a good
thing In their hands when they control the fire Insuranee
business up there,

recorded,

This %, of conrse, in comparison with
their eastern brethren, whoe do, it is sald, infinitely
work for less remuneration than the a ald gentlemen.
In the older citles and localities  where fire appliances
bave brought down the rates to a low figure, it Is just as
Aitienlt (perhaps more so), and needs just as much work
to get risks as anywhere else, but the premiums being
smaller the remuneration for the work done recelved by
the agents is far less, The agent, therefore, with some
good large companies at his back, with large liberty as to
writing grain policies in the Northwest must have a satis
factory position, this year especially 8o, for [ read that
150 new elevators were erected in that country, and, if so,
it I8 certaln they would all be of large eapacity, and the
insurance of them and thelr valuable grain contents would

more

represent a large sum. In this connection it Is not un
reasonable to surmise that the Insurance Companies
doing business in the Northwest find in that field the

most profitable returns for their fire underwriting in Can-
ada. One could wish that the figures were fortheoming
yearly, showing net results of companies as a whole, In
each Provinee of the Dominion, but naturally this measure
wonld bhe objected to. 1t woull be so Interesting to see
where the money was made or lost. Ambitious, energetic,
young insurance men, having patience and perseverance
and  other pnatural or  aequived,
wonld do well T think in that guick, moving progressive
land that we eall the Northwest.

The City Hall having recently sustained damage ocei
sloned by lightning striking the tower, amounting to some
1,000, 0 meeting of companies  was hell today In the
Roard Room to discuss the settlement of this claim, From
what T ean learn only two companies are lable for such

necessary  equipments,

a loss, all others If they pay, will do so as an act of grace
No doubt they all will pay, but they just had a formal
meeting to place themselves T suppose on record as grace
fully assenting to a payment for which they
legally lable, and consenting to an act that was not to
form a precedent,

Our new Market Hall, almost a vival to our City Hall
as regards disputations and wrangle and diiculties in
erection, Is Just completed, and is to be rated. Of large
aren, and of open construction, resembling a lurge skating
rink, but built as much as possible of
materials, It looks ke a building that shonld command a
Jow rate .

A bullding with a varied history, now in a falr way to
prove a permanent and satisfactory addition to our manu

were not

non-combustible




OcTORER 24, 1902

INSURANCE AND FINANCE CHRONICLE.

facturing facilities, is the old Gooderham Sugar Refinery.
<itwated on the Esplanade it was nearly wholly destroyed
0 the last Esplanade fire some years ago. It was in a
Leasure reballt and became a storage for machinery: later
¢ was occupied as a pork packing establishment and now
dendidly  equipped  with modern machinery it is the
property of, and occupled by the Alex. Brown Milling &
Elevator Co., of Toronto, As one of the best fitted flour
wills in Toronto, with a capacity of 400 barrels a day, it
is a credit to the manufacturing industries for which we
are noted, o

Many friends greatly sympathize with Mre. A, L. Fast-
e and family, in the sad death of his young daughter
I'his was a street enr accident and its result is all the more
<ad because for a time the Jittle girl was thought to he on
the way to recovery. Yesterday another street car acels
dent resulted in the instant death of a young man. Wheel
ing across the path of a coming car, Wik wheel slipped
and he fell and the fender not saving him he was carried
under the wheels  to death. It s most distressing 1o
record two such deaths ax ocenring in one week.

Yours,

ARIEL

Toronto, 21st October, 1902,

————
NEW YORK STOCK LETTER.

Office of Cummings & Co, 20 Broad St., New York City.
New York, October 22, 1902,

Interest, not only in the financial community, but in
pretty much all other communities of this country has cen-
tered the past week in the settlement of the coal miners’
strike, and the acceptance by the miners of the proposition
to arbitrate the quesiions at issue, accepting the recogni-
tion of the Unicn bas been a great relief to every one. The
insolent letter of the leader of the striking forces to Presi-
(1. nt Roosevelt is not, however, calculated to predispose the
Arbitration Committee to favour his side of the controversy,

It is estimated by compe ent a ithorities, that the expenses
and losses of this strike will aggregate over $147,000,000, In
our letter of June 11 lasi, speaking of the costsg and losses
of this strike, we said:—"If the men are dissatisfied with,
and really desire to better their conditions, let them take
the assessments which are levied upon them to maintain
the stiike, and use them to purchase and open mines of
their own, and so become co-operative owners, and not
sheek to destroy the properties which others, by their
energy, brains, and a vast expenditure of money have bhuilt
up-”  Let us glance, for a moment, at some figures, and see
whether this idea was chimerical or not.

The loss in wages is said to have been about $20,000,000; a
10 per cent, assessment on this would have given $5.000,000
which would have gone a long way towards enabling the
men to have started works of their with branch
lines of rails to already existing roads, which would have
enabled them to do business

However, the President has promptly called the Arbitra-
tion Committee to meet on Friday, the 24th, and it is cer-
tainly a long step in the right direction that such a matter
can be left to arbitration

The men have decided to go to work on Thursday, and it
will not be many days before the product of the mines
will be moving freely. In order to facilitate this movement
we understand that several thousand ore cars, which are
usually idle in the winter months, will be leased to the coal
carrying roads; this will be a great help to the roads, and
will enable them to largely increase their business with-
out materially adding to their expenses. In the matter of
losses to the roads, the fact must not be lost sight of that
all of the companies reduced their forces by many thou-
sand men, so that expenses from such quarters were cut off,

own

and while the losses of the companies have been consider-
able the resumption of mining and the free movement of
the freight should enable them to a large extent to make
up such losses,

The next interesting event of the week has been the pur-
chase of the Secretary of the Treasury, of bonds in order
to relieve the stringency of the money market which exists,
not only in New York, but which has also developed in
other parts of the country. It was hoped that the offerings
for this purpose would aggregate some $26,000,000, and 80
far some $20,760,000 have been accepted. 1t is not expected
or intended that the proceeds of these purchases shall be
used for speculative purposes, but to help the mercantile
business of the country, nor is it advisable at the present
time that the rates for money should go much if any below
the legal rate for, should they do so, the export of gold
which is even now imminent, would be assured at an early
date, for while our exports for the month of September are
the largest ever shown for that month, our imports for the
past few months, added to the sales of securities from the
other side, make an indebtedness which it is doubtful, if
the shipments of produce will, this season, liquidate, and
we shall be very fortunate if we get off without having to
ship some gold in the near future, such shipments would be
an added drain upon the resources of this country, During
the past nine months there has been an addition of over
$500,000,000 to the capital aceounts of the leading railroads
of the country, and the new issues of industrial securities
in the same period exceed $2,000,000,000—a considerable
part of the latter were used to absorb and convert old
jssues, but the greater part represents what is called “new
capital.” The market has not had sufficient time in which
to digest this mass of securities as yet, but If no untoward
event happens, will be enabled to do so without trouble,

Baltimore and Ohio has been one of the active stocks,
and there is considerable question as to how some of the
parties who have sold the right which pertain to this stock
will be able to meet their contract, and it is not unlikely
that should they become anxious on this point, the stock
might have a sharp advance,

Norfolk & Western has been another active stock, one of
the reasons given being that the dividend rate would be in-
creased It was hoped that the rate would he made 4 per
cent, but it is mqre than probable that it will be made 3
per cent,

The market has been inactive all day with prices some-
what up from the lowest, and it looks as if it might quietly
work up some one or one and a half per cent. more in the
next few days, but we can see no reason to expect any pro-
nounced movement either way for some days yet,

R

PERSONALS.

M. A, DL Cupyse, who has recently been appointed
manager, in England, for the Canada Life, was in Mont-
real this wee Mr. Cheyne previously managed the West
end braneh of the Alllanee in London, England,

M A, W, Dovaarn, manager for Canada, of the British
Empire Mutual Life, has returned to Montreal after an
absence of three months spent in Englam], where he had
gone to attend to some personal matters after the recent
death of his mother,

M. AL T Beer, Halifax, representing the
Ireland,  British  Ameriea and - Insurance
North Amerien was in Montreal this week.

National, of
Company  of

M. A Lo Eastsene, vieepresident of  the Ontarlo
Accident Insuranee Co,, Toronto, has our sympathy In the
sorrowful death of his danghter, aged 10 years, who was
Killed by being struck by a trolley car on the 11th inst
She was crossing the street on her bleyvele nnd thonght the
enr was being stopped, as she saw the motorman putting
on the brake,
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Mi J. Tiy Davies, who became a member of the Mont-
real Stock Exchange, in 1873, ihtends to retire from active
business on the 1st of November next. He began his finan-
clal eareer with Stern Brothers, of London, England, and
afterwards represented this firm in New York  In 1872 he
came to Montreal and became a stock broker in the follow-
ing year Mr. Davies ix an Englishman and was born in
London, Bngland. He intends to spend some time in tra-
velling, and, no doubt, the added feizure will allow him to
enhance his already wil-known literary reputation.

> -

OCEAN ACCIDENT AND GUARANTEE
CORPORATION.

Rumours are rife that there Is to be a rearrangement
i connection with the management of the above Company

for Canmda, Mr. 1. M. E. Armstrong, of London, assistant

general manager of the Company, s at present in Mont
real.
-
Iv eamen’ Lives, uo From “Rough Notes”™ 10 Lives

more or less damaged from the wear and tear of every day
usage.  Most people are careless with their Hives, and treat

them as IF they had at least a dozen, and could afford o

waste o few, 1t Is not at all uncommon  to notlee one
belng  left exposed  to o twenty four Karat  puenionia
deaught, or left out in the raln or overworked  without

extra pay, or half fed, or worried to death men
too, attempt to preserve theies In various alcoholic pro

duets, and some cure thelrs

Nome

with tobaceo smoke.  These
are but o few of the causes of fmpaired lives, 20 hpaired
lives are commonly discoveries on the part of life insar
anee medical examiners; or a
using a Hfe that has a

a heart

wan may unknowingly he

s ernek across the left lang or
ather almost
fact, a

valve with the |
punctured

worn through or a

Kiduey: in wnltitude of  defects may

exist of which he is not cognizant until his context has
been  carefully perused by the Iynx-eyed  physiclan. &
Some  companies  make special  provisions  for Insuring

impaired lives where the defects are not too seriouns, but,
generally  speaking, from  an  Insurance
Impaired Hfe is Tke an hmpaired egg

Syn. Substandard Lives,

Nee Rejected Risk

standpolnt  an

Messis, Frruerstoxpavon & Co,o opatent  solleitors,
Canada Life Bldg., furnish us with the following weekly
list of patents granted  to
countries Any further

talned from them direct

Canadinns in the following

Information may be readily ob

Caxaniaxy Parests. O 1L Burden and T, F

Adims
amalgamators: A, K. Henderson hearings:; A K,
Henderson, thrust bearings: A E
Ings: F. M. Gamlet in minlature ranges:
G Warren, sub bases for self-playing organs: 1. D Duff
process of packing fish: 1 Lo MetGowan ma
chines: W, S Pugsley, wire fence machine

Henderson, roller bear
targets for use
slgnalling

AMPRICAN safety
N Fleteher
coal attachment for cooking stoves; Z. ¢

Patexts. A O Anderson
Amlerson, bleyvele motor; R

envelop
interfor e¢har

Ketehum, paper

file; 1. M. K. Letson, and ¥F. W, Barpee, closure  for
retorts: 1n N. Miller. eallway car sender: ¢ Vallant and
W. M. Peutelow, bieyele eanopy support; 1. Corbett

Xwan's time ¢hecker,
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STOCK EXCHANGE NOTES.

Wednesday, October 1902,

The dullness so evident in this week's market has been
enforeed by the prevailing money conditions, it being
almost  impossible at the present time to attempt any
extension of loans on stocks carried on margin. The wa
jority of the brokers arve refusing buying orders excep!
for those ¢lients who wish to pay for their stocks outright
There are so many varied influences at work to protract
and complicate the monetary situation that it is diticul
to say when an improvement may be lookesd for. 1t will
cortainly, however, not be for some time  yet and even
after the stringency Is somewhat relieved, dear money Is
likely to continue. 1t is probable in view of this that the
brokers will be compelled to raise the rate for carrying
ctocks on morgin, and in fact several of the leading houses
here are already eharging 7 pe. CIER, Dominion Steel
Common and Detroit Railway were the only active stocks
this week, the volume of trading in the other securities
being  comparatively Twin City  and  Dominion
Coal Common, in fair demand. The re
covery which was in progress at the end of last week con
tinned, but the highest figures have not held although in
o considerably In advance of  last
This Is noticeable In C. P R, Toronto Ry, Twin
and Detroit Ry, The latter was remarkably strong
and touched 90 during the week,  Dominlon Steel Common
has also advanced and Nova Seotia Steel Common and
Dominton Coal Common made gomd gains on the recovery
Montreal Street and R & O, are now hoth selling X. 1
The R, & O. dividend at the rate of 3 pe. was duly de
el on last Wednesday afternoon, thus setting at rest
the fears, that for some 1
it would be passed,

small.

however, wi

some cases prices g
week
ity

ason had been prevalent, that

The quotation for call money in New York toslay is |
to 6 pes, and the London rate is 1y to 2 pe. The Mont
real rate continues unchanged at 6 pe.

The quotations for money
follows:

at continental points are as

Market.  Bank
s 60 b5 so0s. wrved Beishbasse s 2 3
Berlin.... 24 4
Humburg. ¢ . > K 14
Frankfort .. . 3 1
Amsterdam , 2i 3
Vienna ... vi v N 3)
DINOANS o0 cosoaisaedant ok ¥ ovans M 3

The trading In ¢ 1% R,
and the closing hid was
the week, bat o
week's highest

this week te
S0 an advan
reaction  of almost 2 points
The New Ntock closed
pet gain of 3 full points for the week
hands for the
of S105,000,

Hed G379 shares

of 2% points for
from this
with 136 bid, a
685 shares changed
week of  October

e earnings second
show on Inereas

L

The Grand Trunk Rallway Company’'s earnings for the
Bl The
stock quotations as comparad with a week ago are as fol
lows

secomd week of October show an inerease of &

A week wgo. To-day.
First Profercme. . oeveee 106} 107)
Second Preterence w4 9
Thind Preference.ooues conevens a1 434

There were no transactions in Montreal Street this week

and the stock closed with 275 X. 1. bid, which s equiva-
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4t to a decline of 14 point from last week's quotation
e dividend of 2t p.e. for the quarter will be payable
1 1st November. The earnings for the week ending 18th

ns<t. show on Increase of $480822 ax follows:

Increase,

SUndRY coovve viiien caes
Mondny ‘

Tuesdny .oes s
Wednesday
Thursday .

H,605.39

09

6,0

Toronto Railway has been stronger and the closing bid
to-day was 119, a gain of 4 polnts on quotation from st
The transactions were small amounting in all to
At the special goeneral meeting of the
pany held on 21st inst., the directors were authorized to
purehase the Metropolitan  Rallway, and it s generally
undderstood that this purchase is practically completed and
it should still further strengthen the earning powers of
roronto Rallway. The earnings for the week ending I8th
show an Inerease of $4,340.27 as follows:

week.

80 shares, Com

inst.

Il‘l'rl‘ubl @
Sunday. cooesacnsninne $2.846.64 $ *128.82

Monday.... 5518256
Tuesday. ... ¢ 5,000.50
Wednesday .. 58 5,3%0.96
Tharsday 5,443,556 951.94
Friday . sesve 540701 1.008.75

Saturday . 6,242.71 1,023.21

*|lecrease.

LR

* % %
In Twin City some 1,300 shares changed hands and the
stock has held remarkably strong selling up to 120% here
and closing with 11915 bid, a net gain of 314 points for the
woek, The earnings for the gecond week of October show

an increase of $3,805.60.
* % %

Detroit Rallway has been a strong point in this week's
market and sold up to 90, but has reacted somewhat from
this figure and closed with 88% bld, a net gain, however,
of 4% points for the week on transactions totalling -
shares,

. " »

A very small business was done In Toledo Rallway, only
160 shares being dealt in. The closing bld was 33, a gain
of 2 points from last week's quotation.

The R. & 0. dividend of 3 p.c. for the half year will he
pald on 1st November, to holders of record on 20th inst
The stock closed with o7y X, DL bid, which Is exactly
equivalent to last week's quotation of 10015, The business
for the week involved 481 shares,

* % %

The business in Montreal Power this week totalled 680
ghares and the closing bid was 97%, a gain of 15§ points
for the week, but a decline from this week's highest, the
ctock having sold up to a0y on Monday last.

Pominion Steel Common closed with 08y bid, a gain of

AND FINANCE CHRONICLE.

2 full points for the week.
stock in this market fhis

tions totalled 5536 shares.
traded in to the extent of 3

bid, a gain of 1 full point for the week.
the Bonds was small totalling

The highest tonched by the
week was Dy The transac
The Preferred Stock  was
75 shares and closed with 615
The business in
£10,000 in all. The closing

bid was 80, a gain of 1 polnt on quotation for the week,
The last sales were made at SO%,

1381

The Nova Scotia Steel Common <ales totalled 300 shares
and the closing bkl was 1T, a gain of 196 points for the
week. g
- - -

Dominion Coal Common closed with 132 bid, a gain of
4 full points for the week on transactions totalling 14881
shares,

- - -

The closing bid for Ogilvie Preferred was 130 which 1%
the same as last week's figures and the only sale this w eek
In the Bonds £10,000 changed hands,
at 118 and 118 was bid at the

was 20 shares at 132,
the last sales being made

close,

Per cent
Call money in Montreal...... sevnil
Call money in New York.ueo .
Call money in London....e.
Bank of England rate.... ose B
Consol8.ivens v
Demand Sterling care i
60 days’ Sight Sterling. ...

vere 46

* Kk 0k
Thursday, p.m, October 23, 1902,

A rumour became current shortly after the opening of
the Board this morning, that a strike was on at the Domi
nion Iron and Steel Works, and under the influence of this,
the stock sold down to 56% after opening at H8% There
was abso'utely no truth in the report, however, which was
doubtless started from the fact that some trouble had taken
place in one of the departments, but the matter is not at all
serfous. The stock recovered and sold at 57'y in the after-
noon. Aside from this feature, the market was colourless
and without incident, and the movements of stocks were
within the range of about 14 point. C. P R apened at
136% and sold at 136. Montreal Power was traded in at
9714, and Detroit sold between 89'; and 883 the last sales
being made at 89 Montreal Street X. D, sold at 276, and
Dominion Coal Common at 132, and then at 131%. Domi-
nion Steel Bonds changed hands at 89%. The total businoss
of the day was very small, There is no change in the
money situation.

MCNTREAL STOCK EXCHANGE SALES

THURSDAY, OCTOBER 23, 1902.
MO¥ NING BOARD.

No. ot No. of

Shares, Price. | Shares. Friee,
126 C.P.R.. O . . 1o R, & O0..vve <ove 100
50 " L. 13684 10 g .. 100%
10 - 137 25 Com. Cable....... 17§
50 “ L 1IK 25 Ogilvie Pref.. ... 13 %
50 “ . 13634 6 Montreal Power,, . 964
1co “ . 1364 200 Dom. Steel Com, . §8%
50 New L1364 50 e .. 8N
100 Montreal St. Ry... 276 | 250 " . 8%
12 “ .. 276 | 100 ‘“ . 56N
2¢ Halifax Ry...... 102% 100 - .
75 Detroit Ry .oovvves ¥ol 100 " o o51%
1o o . 8ok 15 i . l%
150 - A ) 1 Bank of Montreal . 261
$15,000 Dom, Steel Bds... L72
AFTERNOON BOARD,
25 C.P.R, ceevnns lgﬁ 50 Dom. Coal Com... 132
25 Detroit Ry .oovee e X 50 g 13 %
“ .. 8K 9 Bank of Commerce, 164
75 Montreal Fower. ... 97% 25 " .. 162%
675 Dom, Steel Com... 57% 33 Molsons Bank..... 216
[} “ 8 1 Bank of Toronto,.. 240

$1,000 Dom. Steel Bds, ..
100 * » .

o o §
60 Dom, Steel Pref... 96% 90
EoX
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The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax and
Twin City and Winnipeg street railways, up to the
most recent date obtainable, compared with the cor-
responding period for 1900, 1901 and 1902, were as
follows:

GRAND TRUNK RAILWAY.

Year 1o date, 1901, 1902, Increase
Sept. 30,400 40.. 920, 130.374 $21,315,861 $22,535,667 $1, 219,806
Week endm¢ 1900, 1901, 1902, Increase

Oct. 7.eeaunnn 545,914 597,230 637,310 39.971
LT PPPPRTa 565,415 614,759 50,693 37,934

CANADIAN PAcIFic RAILWAY,
Year to date, 1900, 1901, 1902, Increase
Sept. 394000 400s $21,660,000 $23,513,000 $27,656,000 $4,143,000

Gross Trarric EARNINGS

Week ending 1900, 1901, 1902, Increase
Ok, Feocosees 651,000 795,000 873,000 78,000
LV T §75,000 759,00 954,000 195,000

Nt TrA¥rric EARNINGS,

Month, 1900, 1901, 1902, Inc.
ARUAIY ..o veeee  $ 691,570 § 648.'&:: $820,461  $172,295
“ebulry. se0snsé 622,732 674,361 53,6"
arch.....

799,001 048,335 1,051,915 106,580
1,027,068 1 wo.u 1,706 110,

lmww 1,010,284 892 156,608
1;3‘ 1,121 346,731 Dec.274,695%
374 1,005,867 1,175,711 79,844

April soivinvanns

AY cecnvnvanes
}In&...........
uly.ceveneianes

AUgUSteoesnnees 53416 1,305,632 1,362,901 57,269
September ... 1,352,732
October ,.oevs ot 8.!74 1,467,039

November ,..vee l. <,548 1,440,878
December ,..0.0 1,438,365 1,568,691

Total ,...v. 11,857,583 13,760,574

DuLuTH, SOUTH SHORE & ATLANTIC,

Week ending. 1900, 1901, 1902, Increase
Septe 7.0ue 49,746 55,325 52,613 Dec. 2,713
Mesenaans 50,675 §3,460  ....ee
Movienns . 53,349 59,735 55,804 5,069

WINNIPEG STREET RAILWAY,

Month, 1900, 1901, 1902, Increase
January .... oeee $24,389.78 $26,333.09 $32.059.99 $5,726.90
February..ceeees 22,962.39  24,779.11 27,315.32  2,536.31
March, ceee 1885655 21,1220 27,484.26  6,362.16
Aprilicesecianes 16,135.94  19,640.68  26,710.62 7,060.94

o 18,080.47 20,09206  27,738.17  6,746.11

Jme i e 2041399  23,91727 2262064  4,712.37
July eseinnann 27,530.24  235,311.83 41,702 44 16,490.61
AUgUStoiaiivanes 22,338.88 20,012.52  31,831.63 581911
September. . 22,459.81  25,594.29  33,077.55 6,483.26

. 35,725.97 ,504.10
hovcmhﬂ....u 28,967.37  31,51347
December. .v.e .. 3144132 36,780.29

MONTREAL STREET RAILWAY,

Month 1900. 1901, 1902,
anuary... $ 136,334  § 142,886  § 153,374
ebruary.. 123,510 126 133,159

March,... 127,212 140,870 154,895
Apriliaoe . 133478 144,121 152,525
May cooos 151,540 160,612 173,902
i-u ...... 108,244 180,370 182,875
uly.ceees 171,332 177,8 194,194
August ... 73,8 1;9.5 123.610
September, 161,526 183, ,150
October. .. 158,444 164,17

November, 146,913 153,58

December. 147,979 156,701

Week ending. 1900, 1901, 1902, Increase
Octs 7eeanse . 37,9%3 37,765 41.126 3,361
14oeuens . 35,08, 36,837 41,113 4,276

TORONTO STREET RAILWAY,

Month. 1900. 1901. 1902. Increa e
{-mry--. $ 13700 §1an65y  § 137,035 $15,478
ebruary.. 103,954 109,513 127,981 18,469
March ... 117,031 124,499 141,681 17,182
Aprils ... lo‘,lg’ 123,006 132,947 9,941
May ..o0e 118430 127,961 “"2:2 17,634
une, sees ln 138,154 132, Dec. 5,888
;-ly. cons 133 149,631 162,472 12,841
August.. . z 1 .Qil 165,165 11,684
September, ls-L 160,432 195,689 35,257
October... 126,538 152,514
November, 128,549 130,616
December, 127,096 145,398
Week ending. 1900, 1901, 1902 Increase
Ot Jeeeocnss 28,188 30,243 35,247 5,004

T4evennnns 25,084 49,057 33,9¢4 Dec, 15,703

TwiN C1Ty RAPID TRANSIT COMPANY,

1900. 1901, 1902, Inc,

$217,252 $234,446 $270,485 $36,¢ ;
197,366 213,084 243,150 29,366
222,343 240,637 -77.572 36,938
213,334 230,454 261,456 31,002
223,605 249,863 223.153 45,390
cees 237,197 276,614 308,131 31,517
Julye covennneinsnannnnn 247,659 288,336 335,715 47,379
August,..... seseene 252,605 281,224 321,842 40,018

September, wesress 370,003 306,470 337.965 31,495
Qctohtr..... YT 23 .32 269,193
November,.. esenese 238,21 266,800
Decembersoes corsves sane 255,370 292,576

Week ending. 1900, 1901, 1903, Ine,

Oct. Jeeooes sosnvsvese 54,548 59,235 68,744 9,509

[V TR sessrsunee 54,900 62,330 66,225 3,595

HALirax Erzcrric TrAMway Co., LTD,

Railway Receipts.

Month, 1900, 1901, 1902, Inc.

JANURLY couseucenn v veee 11478 Oz.su $10,765 $1,221
February,.. 8,982 042 8, 456

cessrnne

March .., sesveone 9,766 9,448 9,761 313
April.... seee 9,359 9,371 10,026 655
May.ee:voee savesesane 9,185 9,467 1,126 1,659
UDE . ooans svsnss sannnes 11,062 11,339 11,528 18)
uly....... sessesesese 12,036 14,204 14,835 631
August . seveeienes sannee 14, 16,330 17,177 847

September. ... .vveiiann. 15,761 16,547 17,494 947
Octol:t................ 10,99 13,581
November,..ocessenanes lo,g 9,675

45

December, ...voee cosesd 10/ 10,645
Week ending. 1900. 1901, 1902, Inc,
'Octe.  Jeosonsssascens 2413 2,751 2,891 140
L T I 2,540 2,723 2,614 Dcz10g
Lighting Receipts.

1900 1901 1902 Inc.
[T, ) 33.5&; $10,716 $12,960 $2,253
1037 znll 9:;:9 ; : ;
7,337 391 9,307
6339 8, 9,066
6,134 1.39! 8403 1011
5,865 6»59i 7:05 462
7:33 598
542 74174 8,028 54
8,096 8,960 9139 179
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Reyorted for Toe Curoxicre by R. wngon-sm"h' Meldrum & Co. 151 St. James Street, M ontrea'.

Corrected to October 22nd, 1902, P. M.
e —— e e —- -
' Revenune
" - Rese: Per eemun‘ Par  Market| Closing
BANES. \ Capital Capital .,““"‘" of Res value | value :u‘r"'“_"::d 'm"::‘"l:‘o‘:l': prives When Dividend
subscribed.| paid up. \ to paid up [of one | of one |yl vear,| atpresent (por cent payable,
l Capital.p | share, | share | |,mu. un par. |
- — | ———— —_— —
] s | [ ] s § |Por Cent. Por Cent. Asked . Bid
British North AmOrien ..oooov vaiine 4,866,660 4,866 666 1,776,333 1 36,50 43 3 ceen eee April Oct
anadian Bank of Commerce . .. ¥,000,000 X,000,000 2,000, 26,00 50 3 e eeesddune Dee.
Canadian B e Windeor, N. 81| 800000} 3000 25000 | 711 © s Ve P
TYOMINION . osozssssssssrsss Ul gesano0| 2,642,000 6 100,00 50 12- sl e MayAng .
Fastern Townshipe .. 2,000,000 | 1,678,138 00,66 50 84t ceer eee Junuary July
Fxchange Bank of Yarmouth ... 280,000 266, 70 40,000 15.08 70 | oiennes 2 sees ees
}alifax Banking C outh-.o|  Gog00 | 000,000 | 600000 | K34 20 [coeeees :': ny aulieenn 2%
Hamilton el 90000 | 2,000,000 | 1,000,000 | 8008 100 |o-- 5 it S - §
Hochelagn 2000000 | 1,081,610 X 45,40 100 | 140 00 3 10 13 LJune ,:‘.'
Jmpert L 088,400 | 2,806,024 | 2,125,000 ®5.00 100 | covenns ) | . . ldune Dec,
.+ Iianque Nationale .. La 0000 | 1490463 amao| 2361 0 o] 3 | oo ‘ N
lerchants Bank of P. .1 Souoty| sools| _vise| sam | S| o 1 ¥ 1o
Merchants Bunk of s 6,000,000 | 2,700,000 45.00 100 | 160 00 3 em '|.'f.'y
MOIBONS o vuo +oes 250,000 | 2,150,000 K600 80 | 108 50 4 4 217 Get.
Montreal.ooe e o 12,000,000 8,000,000 66,67 200 | 618N 6 3 86 Dee.
New Brunswick 600,000 700,000 | 140.00 )
Nova Scotis . 2,000,000 | 2,800,000 | 140.00 . L b4
ONMBMIO, coor-nnane assssssss 000 | 1400000 | 425,000 | 3.5 3 87 120 LJune Des
Otawa sk s aNEs D 2,000,000 2,000,000 1,765,000 3,26 . | June Dee.
People’s Bank of Halifax. ... 700,000 700,000 280,000 40,00 . Mareh Sovl.
People’s Bank of N. Bouue e 180,000 | 180,000 160, 88,89 e |
Provineial DBank of Canada ....... 871,637 .ula,:r . .nm : :J“wv July
L e 2,500,000 | 2,000 §)0,000 | 3200 5 00 i0 |y seese o
Royal. cee. .o 2,000,000 | 1,700,000 %5.00 R ceen N2 'I""‘::ulry Rx:
standard ..o oo 1,000,000 830,000 #5.00 ‘ re ceer e |April ot
St. Stephens ... 200,000 48,000 50 vers ses lApHL
st. Hyacinthe 00| T 291 I daess e ey
St Johns . 23,417 mﬁ 2" ot ¢ February  Aug.
:r‘..r«-nw_ 2,500, 00 2,000,000 1,00 8 " 340 | une ey
Traders, ... oo coorrertons 1,850,000 160, 2502 went wess e [June Dec,
Union Bank of Halifax. 1,000,000 42,600 426 an 170 .
Union Bank of Canada, 'l.tl'l!'.llll 650,000 13.60 46 1w 120 :.r::r uar 4%
Western ... 419 859 150,000 85 poilondl | il 458
Yarmouth.. 300,000 40,000 10,33 vere oo. |Feb Aug
MISCELLANEOUS STOCKS.
Bell Telephone. . ... . 100 | 170 00 2 470 170 169 Jan Apl Jul Oet.
Canada Colored Cott 100 0 L 1e 6w o 00 | ooo
Canada General Electric 100 . January July
Canadinn Pacifie 1w 3w 1364 136 Aprll Oet.
Commereial Cable 100 (R} 1500 115 danAplJuly Oct,
Detroit Electrie 8t 100 44 s s} MboJuneSpt. Dee :
Dominion Coal Preferred 100 67 18
do Common . 100 R 138§
Dominion Cotton Mills 100 e .
Dom, lron & Steel Com 100 . 684
do P 100 T 1L
Duluth 8. 8. & Atlantie 100 e 0
do Pt 100
Halifax Tramway Co ... 100 40 0
Hamilton Eleetrie 8t. Com 100 sous cene
do 100 .
Intereolonial Coal Co . 100 n M 0 oo )
do i . 100 w pis 162 0y
Laurentide Pulp .. YT . 100 | 1o 0 4 500 100
Merchants Cotton U 100 . . cren
Montworency Cotwon 190 | oeee
Montreal Cotton Co, p y . 100 24 T | 125 MarJun Sep. Dee
Montreal Light, Ht, oo | 17 > 100 Il ol L A | """-Nl{lu Nov
Montreal Street Railway. 80 u- 300 | in 2is Juu Apl. uly ek
Montreal Telegraph P 10 400 | 170 164 | coees p
National Balt Com 100 1} | vaee wens
do ¥ 100
North-West Land, Com...... § . .
Pref 50 .
Nova Scotia Steel & Coal Co, 0w |, Nnow 24 Le) 1o
0 W00 | 4" ers | v
Ogllvie Flour Mills Co 100 s e b oy
do P 1o | 158 00 7 s | 18
| |
Richelien & Ont. Nav, Co..... A T Wwo | s0 78 3 6w | 1 07) May Nov.
St. John Street Rail o 500, 500 000 93 wn | 1 0 3 461 \ 10 115 MarJuonSep Dae
Toledo Ry & | ight 100 a8 00 3 K K] ey e
Toronuto Street PR ,000,000 10 wy | 1180 14* 418 | 119 Jan. Apl. Jul.Oet
Twin City Kapid Transit Co.. . Al 120 80 an ug
do Preferred o 000 000 | P . Dee MarJun Sep
Windsor Hotel ... .. i 000 | veee . May Nov,
Winnipeg Elec. St Kallwidy Co... 1,250,000 2,300 l Apl.JJul'y Oct,
'y,

‘le 'muul;‘m\: ;Vlmw“ 4 Price per Share § Anoual,
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STOCK LINT—Continuned.

Rate of | ' |
Intarest v | At st
. Amount | When Interest Date ot ’ ‘ REMARKS
BONDS .":'m" ntstanding due | Where Interest paystie Redemption '“"'_’:: |
| - -
Commercinl Cable Coupou “ yrdan. 1 Apl | d o |
Registored MR LU U S T {.\u Yok or London. .. ... ‘l.lll\ . A o k
Can, Colered Cotton e ¢ 2,000 000 ? 2 Oct.|Bank of Montreal, Mnotreal 2 Apl., 1002 w0
Canada Paper Co . ..., 3 20,000 1 May | Nov. Merchants Bauk of Can., Moutreal| 1 )l y .7 , \
Boll Telephone Co [ 1200000 | 1 Apl 1 Oct. |Bank of Montresl, Montreal ... 1Apl, 1928 ...
\ ¥
Dominion Cos. Do ..., . ¢ S0 | 1 Meh. 1 Sep.|Bank of Montreal, Moutreal ... 1 Mch,, 1913, 111 |Kedeemal lo at 110
Domirion Cotion Co ... ... “ £ BonI0 (1 a0 1July e T 1 Jens' e, L....,.. |Wedoemab @ 8t 1Nt
|
Dominton lron & Steel Co,, () § R000,000 1. Jan 1 July Bauk of Montreal, Montreal ... | 1 July, 1929 | &9 i‘l‘hnln;mu: I:I :ll'll‘l"
L ROCTUS ere
Anlitax Tramway Co .. 3 MO0 1 Jan 1July Bk of N Seotia, N.l or Moutreal 1Jan, 1916 | Kedeen nbie st 108
Tutereolonial Coal Co ¢ W 1L Ap 1 Oet 1 Apl, 1918 106}
[ 1,00 000 . cesstrerssIaEtent . . (L]
n 1,000 00 skieti. Treanaen oo
‘ 074 1Jdan 1 July Company's Offes, Montreal. . 1 wuly, 1991
Montreal Street Ry, Co .. 5 w20 1 Meh 1 Sey | 1\ eh, 1908 "a
. v v “ n1 8 1 Pah ' Sug Bank of Montreal, London Eng, o 0" yom |
“ “ .o 1 1 Nov " Montr s -l \ 1 May, 1022 074
Nova Seotia Stee) & Coal G . L auty, | Cnton Bk Hatan etk |
Oglivie Flour Mills Co ¢ 1 Dee | ank of Montreal, M al ,....| 1Jdune, 1032 Redeemable »t 15
after June, 1912,
Kichellon & Omt, Nav. Oc, . n 1 *ep Montreal and London ’ . 1 Mek,. 1915 103 nedeennble st 1Iv
Koyal Kleotrie Go, ., oS 4y ‘ 1Cet | Bk.of Montreal, Mont'l or Loudon Oet,, W4 . Kedeemuble at 110
;' dobn Kallway 5 . 1 Nov  Bank of Montreal, 8t. John, N.K l 1 May, 1928 .o % pe. redeen able
oronto Kallway 139y | ) pans . 1Jduly, e | venrly after 1B
3 U PPpopentet 0 3} Aug | | an! of Scotiand, London l:u Avg. 192 ‘ 03
\\n sor Hote s | 0000 | 1 dan 1 dnly | Windeor Hotel, Montreal. .. 2 Taly, 101°
Winnipeg Flae Straet Rallway " 1ae 00 | 1 e 1 dals A . 1 dan, 197 l
1 ul Ity AI gt Co 5 0000 1 Jdan 1 July s S abeseRTee 1July, 1912 ..,
" - . 5,000 00 1 Jan 1 July s . ortee 1July, 1 |
S o | dan 1 July . 1July, 1o ’ l

GANADA FURNITURE MANUFAGTURERS, Limited

Heap OFFICE - - = = TORONTO

OFFICE | FURNITURE

VE MAXNUERAC IVHETAN UNFQUALLED LINF OF
ROLLTOP DESKS,/’
FLATTOP DESKS,
TYPEWRITER DESKNS,
OFFICE AND DIRECTORNS TABLEN
ARMCHAIRS,
TILTERS,
TYPEWRITER CHAIRS,
OFFICE NTOOLS
WE ARS THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY"” Sectional Bookcase

This Bockease ecmbines in the highest degree

e CONVENIENCE, BEAUTY, SIMPLICITY —

WE SELL ONLY T0 THE TRADE
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEINC THEM,

BABCOCK & WILCOX Limitgd, Mew tork Lie Jsufanee, s 0ldg
e waren e . BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safetv

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, 114 KINC ST. WESY
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New York Stock Exchange Quotations
Fevised every Wednesday, by CUMMINCS & Co., 20 Broad Strect, New York Cly.

ULOSING
Last Runge for 1901 Kange for 1902 Wednesday, Oet, 22
Capital  Dividend Dute Highest ' Lowest Highest Lowest Bid Asked
p.e.
Ameriean Usr & Foundry Co . - ..o Lo 880,000,000 ) Ang, 1,02 35 19 30 ahy g
American Car & Foundry Co,, Pref’d B0,000 100 13 Aug. 1,02 A 67 [ vy w
can Locomotive L0 .. .. ..o o 25,00 € 0 s dog o
smelting & Refinhr g Co . . 0,000,000 a6y iy
Smelting & Ketining Co,, Pref'd 50,100,000 1 Oct L
Amer e | BegeM000 1 Ot uy | -
Atehisol Santa e R0, 000 ) June | M! | AN
Atehid X il 24 Aug | 0, | W
Haltimore & Oluo, | " Sept, | 109 | "o}
| altimore & Ohy 2 Sept | o | N
rcoklyn Rapid Teansit Co .. T
Cadn Southern ... 1 Aug
v oim. of New Jersey 27,200 B00 2 Avg
v Pacitic BB, 000,000 o et
o & Ul 00,553, 00 i Nov, 27,
Cliteago & AIton L..oovviinnn oo 19,542 800
Chieage & Eastern 10000 6,197,500 ) July |
Chicago & Eastern 111, Pref'd. 6,8 13 July
Chicngo & Great Western ssevenass) BN oy |
Chieago, Milwaukee & St Panl oo vone 56,821 800 3 Apr, 2 |
(Lieago, Rock Island & Pacific... ..o oo 50,902.406 1 Aug |
Chieago, St Paul, Minn & Omahia verees| 21,408,300 [ Aug |
Chiengo & Northwestern. ... «...... 9,116,300 3 July
Chiesgo Term, Trans... ... T 131,000,000 SRR l
Chieago Term, Trans,, Prel'd.....ooc vevunee ‘ 17,000,000 i
Cleveland, Cincinnati, Chicago & St Louls... | 28000000 2 Sept, "
Cleveland, Lorain & Wheellug, Pref'd. ... ... 5,000,000
do fuelunl from .. .. AN o 28,000,000 1} Apr.
do Southern ... 30,995, 000 o
meicinl Cable . ... p 13,333,300 1] Aypr. |
Detroit Southern, Com . 7.000,000
o Pref'd 6,000,000 .o |
Delaware & Hudson Ca LU0 000 1 Sept., |
Delaware, Lae, & Western. ‘ 0,000 1 July
Denver & Kio Grande K. K, Co, ... 000,000 NYPR
Denver & Rio Grande, Pref'd........ .. 4,345 800 2 July {
Duluth, 8, 8. & Atlantie ... 12,000,000 ae wbssh |
Erie..oioirassesais 112,250,700 24 o¥h
Frie, First Prefd. Srees . 42,860 100 Aug. &
Erie, Second Pref'd . ....cooiiiinniiinn 16,000 000 anach
Ilm-\in’ \'-lle‘y....‘ oo 10,421,600 1 July 70 40} 106
Ilinols Central, .. 79,200,000 3 Aug. ! 154 124 172}
lowa Central, Com . B.522.900 . 43 21 mi
do Pref'd 5,674,100 B2 45 o
Lake Erie & Western. .. 11,840,000 L) i
\
Long Island . 12,000,000 1 o €1}
Louisville & ) 2 76 166 \
Manhattan K ) l X3 Hoj |
Metropolitan X 1R} 150 174
Mexican Centr 47,063,100 12} o1y
:
Mexiean National Certificatos 83,350,000 | 154 3 20
Minn, & Bt. Louls...... o | 6,000,000 2 July 13,02 1 L 1s
Minn,, St, Paul & 8, 8. 14,000,000 | .. . o :wf ) 16 By §
Missourl, Kansas & Texas. 55,280,500 | F 15 My
Missouri, Kansas & Texas, 13,000,000 ‘ 6] 87 (B}
Missour! Pacifie . T6,M9100 | % July 2 124 0 15
New York Central I&--.llw,ulﬂ 1} July 174 160} B
New York, Chicago, 8t. Louls, Com 14,000,000 | - rass §r, Lb 57 1% '
do. do. Ist. Pref'd .... 5,000,000 5 Mar. 1,'01 120 v 124y n7 1o 120
do. do, 2ud. Pref'd..... 11,000,000 | 3 Mar 1,01 9w a7 100 &) 85 w
|
|
New York, Ontario and Western B8, 113,000 ” % I 2 134 ]
Norfolk and Western .. 6,000 (100 ! 1 June ? “ 7 N g
Norfolk & Western Pref'd. 23,000 000 | 2 Aug. 4 w s wl 9
Pennsylvania K.K W2 ATRA0 | 3 May 1374 16+ 16 1632
Pacific Mail .. .. 20,000 000 1} | Dec, 0y Li0 2 A
ding. . . seiene .. 69,900,000 | Jepgss 244 i 0¥
Reading, First Pref’d, ......ooeee 2,000,000 | 2 Mar, 0 L) 8
lending, Second Pref'd..... 42,000,000 | . . a8 kil e
Rutland, Pref'd......cooovt won srinn oo L 4,289,000 2 July [ 1984 i
St. Lawrence & Adirondack. ... ... o veae wos 1,300,000 | 24 Mar Ly gl
st. Louis & San Fran T LIRT T A 27 507 400 n 804 | i
St. Louis & Sau Fran, © B8 b0 0seashese 14,277 o 1 Sept [ ol *
St. Louis & Southwestern, Com 16,500,000 | A 16 Y | a2 524
do. Pret" 20,000,000 | 4y ] 684 w
southern Pacific ....... m..'yr.',uni o ] )
Southern R. K. 119,000,000 | 18 1 374 l an
Texas Pact 38,700,000 E b L i
Toledo, st. Lou 9,906,000 > 10 iy | 2t W
do. Pre 10,000, (00 " 8 " W 464
Twin City Rapld Transit ... «oooees . L 15,000,000 1} 65] 1284 120 1]
Union Paeifie,. ... .. | 104,042,400 2 7 13 | [} ! 106 s
Union Vacitie, Pref'd. 9514100 2 sy “ | 6, 9} o
United Btates Steel, 580,000,000 1 o ot ang i | W
United States Steel, Pref’d, coseee 500,000,000 1 6 Wi 573 KN s
WADRBR . c0s.eose socessrnens avan srane ssvsens | 30,000,000 : 1 ou 21 33y i8]
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THE MOLS ()Nb BANK.

GENERAL STATEMENT.
LIABILITIES,

aoth September, 1901 30th September, 1902,
Capital, all pald L. oo e vn e e e e v ne e a8 L8 2000000 (0 S N R ve ee 2 8 2,000,000 0
Reserve Fund o> s ve e e as o8 2,100,000 WO ve e e es ee o8 2,200,000 0O
Rebate on Notes nlmnunlml o wa bk Ny BE @8 RO000 (0 o <k w® we wm & RO, 000 00
Profit and Loss Account.. .. .. .o oee ee e B1,000 47 o B e AR W s 26,000 30
g2nd Dividend for Yy year at 8 pe. per annum 10,000 () oith Div, 'y yroat
1 ope. per an.. 112,500 0
Bonus of one pe to sharcholders for year... 20,000 00
Dividends unclaimed. . ¢ h Bh e A 130 o0

286,606 4T 2,460,601 81
Interest, Exchange, ete, reserved
Notes in Circulation . i on ¥4 4
Balance due to Dominion Government
Balance due to Provineial Governments
Deposits not bearing Interest

Deposits bearing Interest..

Deposits by Foreign Banks

Due to other Banks tn Canada..

Pue to Agents in United Kingdom ..

Other Linbilities | oy co se ssanseseenee T r e
18,203,001 08 20,179,000 80
$21,120007 's.'. $25, 145,452 61
ASSETS,
Kpecie, au i £ AT 24 o8 AN T
Dominion Notes Lo L1728 T Lo LIGHSES 25
£ 1,580,850 1 £ L4701 00
Deposit with the Dominion Government to
secure Note Clreulation o o0 oo v v e 120,000 00 T Geee 43 8 a» 1"|mn Ty
Notes and cheques of other Ihmk- i e @0 SOT 416 08 10
Due from other Banks in i anada .. ol
Due from Forelgn Agents .. oo oo oo o HO208 00 o7
e from Agents in United l\mg-lum AP nOdL 120 4T 8
Dominlon and Provinclal Government Secur
BB, s5 v 69 9 B S8 En va e AE 30 89 J24,157 WO R 323,700 15
Municipal  Railway, ublie, and other Re-
curities .. .. L. .. LORTZS0 T e e e e a. 2078720 22
Call and Short Loans on Itun«h nml Stocks. . 215,112 00 . L.o2soR006 07
- — $ 7070008 20 £ 0,008,088 00
Bills Discounted and Current.. c .. ID22T008 M v ee e es ae ee 10,208002 DO
Bills past due (estimated loss provided fory.. 10 R T B 04178 88
Real Estate other than Bank P remises. “ ox Lol wh W 0N a 01,100 25
Mortgages on Real Estate sold by the N.mk RORUUUINT oo e Mo B B wE 40,008 10
Bank Premises at Head Oftice and Branches, RCIXL UL so wE ve b e B3P 200,000 00
Other Assets. . .. .. . A g 10,367 57 P A PR 16,780 08
- 15,740,000 125 - 15,810,613 T1
£23,120.087 Oh S b HQ lk'u'.' ﬂl
PROFIT AND LOSR ACCOUNT. -
Ralance at eredit of Profit and Loss Account on aoth September, 1901 .. . £ 31,006 47
Net profits for the year, after deducting expenses of manggement, re m-r\mluu ror Inl--nm
acerued on deposits, exchange, and provision for bad and doubtful debts.. .. .o o0 oo anaTh s
2,882 28
Appropriated as follows
atrd Dividend at rate of 1 per cont, per annum, 1at April, 1002, . 0 e er we e wa e e £ 112,500 00
odth Dividend at rate of @ per cent. per annum, 1st October, 1002, .. 0 o0 vv or ve o 112,500 00
Business Taxes . P~ AR o G A a4 0,062 5
Expenditure on Bank I|-|n|~v- at Ihxm«lns © ve e 40 45 o6 we SR B8 8s 68 wu sb we se e 14,414 42
Contribution to OMcers’ Pension ¥ OB o0 co o0 ou s e 08 be ss ae sv s sn 80 se se ws 08 7.000 00
Added to Reserve Fumd .. . i e e bl b R SE e on AR PE BE 4% WH 00 40 39 BN 48 100 000 (0
e 305,070 08
Leaving at credit of Profit and Loss Account, 30th September, 1002 .. oo vv ve v v v 0r 0 £ 20,0058 30

Sm——mmm——y
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PROCEEDINGS OF 47th ANNUAL GENERAL
MEETING.

The forty-seventh annual general meeting of the Mol
<ons Bank was held in the Board Room in this city, on
soth inst.  The President, Mr. W. Molson  Macpherson,
oceupied the  chair, and among those  present  were,
Messrs, S, H. Ewing, Vi dent; o, P Cleghorn,
samuel Finley, Licut-Col 1. Co Henshaw, 1. Markland
Molson, W. M. Ramsay, David Crawford, A, G. Watson,
G. W. Robinson, . W. Molson, Payne, W. D L
sueur, R, W. Shepherd, Alex. 1. yeorge burnford,
Herbert Molson, 8. A, Shepherd, ¢, K. Spragg,
James Wilson and W. R. Miller, wident, having
A D Durntord
. Darnford and

.I""I‘
called the meeting to onder, requested M

to act as Seeretary, and named Messrs,
A, G, Watson as serutineers,

REPORT OF DIRECTORS,

The General Manager, Mr. James Elliot, then read the
annual report of the Directors, as follows:

The Directors have pleasure in submitting the state
ment of the bank for the year ending Hdoth September,
1902, The profits for the year, after providing for operati
expenses and  bad and doubtful debts, are ¥
Dividends in April and October, 41y per cent
fng U per cent. for the year), amounting to 0
been paid, and $100,000 added to Rest, ralsing it to ¥ !
o), or W per cent. of the capital, and at credit of Proi
and Loss Acconnt there remains  $26,005.50. Nince our
last meeting  we have opened branches at Arthabaska
ville, Acton and Chicoutimi, Que., and lroquoels, Ont, to
avail of the growth and fmproved conditions of the coun
try. At all these points we have reason to expect a safe
and profitable business. At Victoria, British  Columbia,
we have closed our branch, as its progress did not equal
our expectations. The head ottic and branches have been
carefully inspected as usual, awl the ofticers of the bank
have continued to perform their duties with etticlency.
In September the President amld General Manager visited
several of the western branches, going as far as Calgary.
They were greatly impressed by the appearance of pros-
perity and progress visible on every hand, the hountiful
harvest then being reaped ensuring to our country a col
tinuance of sound and healthy business there. At Winni
peg, which seems destined to become a great city, a cen
trally situated premises has been purchased, which will
afford us convenlent quarters for oceupation so soon a8
the lease of the office now occupied by our branch there
expires in May, 1904,

W. MOLSON MACPHERSON,
'resident,

Montreal, 20th October, 1902,

THE PRESIDENT'S ADDRESS,

The President then sald:

The annual statement which has been presented will, 1
feel sure, afford you every satisfaction, for it indicates a
most successful year, amd it has enabled us to add $100,
o0 to the rest, which now stamds at 90 per cent. of the
capital, The steady growth and prosperity of nearly every
branch of business in the country has caused a demand
for money, healthy in itself and satisfactory to the banks,
We anticipate that the available circulation of all the
banks will be fully absorbed, which is now nearly the case,
by the business of the country, and to move our large
crops.  The deposits in the chartered banks of Canada, the
savings banks and the post office savings banks  have
Increased from 425.565,000 odd to $ATTHM0, an inerease
of about $36,210000. The older provinees have had very
good crops, and the export of cattle, bacon and butter has
shown & continued inerease, while the shipments of chivese
and lumber continue satisfactory. The amount of butter
shipped to England Is but a very small percentage of the
quantity consumed, It being only 5 per eent, of the whole:
w0 that the butter market has a lnrge ficld before it and
every exertion should be made to more amply il the

English requirements, Manitoba and our North-Western
Territories  have enjoyed another bountiful harvest, es
tablishing a  stability and  backbone  to the  country

which cannot fail in giving confidence, and it is rapidly
attracting settlers not only of an experimental class, but
of farmers who have made a success of farming, and who
are now transferring their experience, their money and
cattle 1o a country where they feel there Is a great future
before them. Accompanied by your General Manager, Mr.
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ENt, 1 visited our Western Territories, and we formed a
most favourable opinion of the future of that part of Can-
ada. The farmers and all men of business were jubilant at
the stceess which surrounds them, and the introduction of
new railrond enterprise has established a feeling of greater
contidence,  The Molsons Bank has been poorly  provided
with banking quarters in Winnipeg and as an opportunity
off | to acquire a suitable and central position in the
city of Winuipeg, we took mdvantage of it and  have
bought a building suitedd  to our  reguirements, and  one
which, T am sure, will be a great acquisition to the hank,
The prosperity and growth of business through Canada
has caused an inereased demand upon the clreulatim of
notes of our banks, as well as upon capital for additional
business, Such being the © e inerease or eapaal to
enable the bank to keep pace with its requirements will
<oon be necessary, and your Directors may, therefore, eall
a special meeting of Sha holders at an early date, to ask
your approval of an apj fon to be made to the ‘Lroasary
Board for an inerease of eapital. Our clreulation 1+ con-
tinually pressing against the limits tour capital 2050 L0,
now 2,446,270 Our growth of deposits is very marked,
largely in agricultural districts, thus showing th: pros
perity of our farmers,
In INOT,
S1OGTSONG

In 1902, Increase of
$17.007.25%0 RGN 200

Our holdings  of  Government securitios  and
bonds were:  In INW LA are, in 1002, $2

Gentlemen, you have heard the annual report
few remarks 1 have made, and 1 <hall he very pleased to
ANSWOE any questions you may have to ask.  Undonbiedly,
the requirements of the country and the requircim nts of
the bank warrant us in ealling upon you at an varly date,
w enable us to inerease the capital of the bank,

I heg to move the adoption of th imnual report,

This was seconded by Mr, 8 H., Ewing, Viee I'vesident.

rallway

and the

THE DISCUSSION,

Mr. R, W, Shephe
ise In capital?

The President - The notlee will be sent out ealling n
meeting for that purpose, and 1 don’t think we would care
to say what we would consider necessary, until we meet
the Shareholders when the meeting has been  convened,
1t is not, however, at all likely that we shonld ask for more
than $300,000 at a time, but the total increase we should
want would be greater than that,  We asked last time for
£300.000, but the growth of the country is such that we
require more”

rd—*What do you propose to make the

Mr. & . Ewing “The clreulation question has been a
very troublesome one  for the General Manager of this
bank. With the number of agencies we  have, and the

cireulation going up and up so near the it it Keeps him
in a sort of feverish excitement watching i, because I 0t

went over the lmit the fines are very heavy. If we were
to start with an extra capital of  SMHL0 now - every
Qollar wonld go out in clrenlation. The  country would

take It, and it would ease us to that extent. As the Pre-
sident has stated, our cirenlation at the present thne Is
within some 40,000 of the total Hmit, awl this, spread
- all our branches and agencies, might pat us in the

nimd, perhaps, of having to pay a large fine to the
Govern

nt.”
Fhe General Manager “The fines are on a sliding seale.
The penalty would he at least SLOOO 4 day.”

Mr. 8 1L BEwing It wonld take  very large earnings
to keep up with  that. When applying for permission

to Increase the capital of the
name o good amount. We would never think of Issuing
any stoek without ealling the sharehollers together and
having their authority to do so; amd that would only be
given after due cousideration I am sure that we ean at
present comfortably use  S500.000, ax the want< of the
country seem  to be inereasing all the time” The Pre-
sident then put the motion for the adoption of the annual
report, and it was carried unanfmonsly

Mr. It W, Shepherd moved hat the thanks of the
shareholders are due and are herehy tenderad to the Pre
sident, Viee-President and  Directors, conpled with the
officers, for thelr etficient services during the paxt year,”
He considered that the Shareholders had every reason to
be satlstied with the excellent  condition in which the
affairs of the bank were.  As the President haed remarked,
the country was prospering, and the bank was, of course,
prospering too, He thought that the President had every-
thing in bis favour in asking for an lucrease of capital,

hank, it would he well to
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Mr. James Wilson seconded the motion, and ok ot Tor 1A Estare Morteack Loass recorded during th
great pleasure 10 aforded him 1o 1 | )

business, he  remarked  had boen v \ oth month of September in registration division of Montreal
businesses: it had boon vory s | | it West, are reported by he Real Estate Recond™ to have
had had a very gooal sha 0 | 1 | Ban nounted to £S5.800; of this amount $25H,000 was placed
Pirectors, T know sald | L | | | hoeans Wity per cent S0000 at 5 per cent SIS.000 at Sty per
results show it, but they wmll n . 1 e

results if they did not | 1 ’ a cont.. amd 2500 at G per eent
esults | ey did no prope

The Directors are all vight, bu ; \ Phe 11, per cent. Joan was i one amount of 25,000, and

of a show without felent off the o per cent. was ineight amounts of  STRO00, S1.800,
The motion was unianiousy o el L0, 1000, £3.000, $T.000, £2.000 and *2.000
Phe General Manager noretnrnin
of the aficers and himselt I that t ha had n \
goond =tafl of manager all o 1 . 1y | ! .
eon largely (ralnsd ulee_the late Mr. Wulforstag Every Life Insurance Agent should have
s ol HTHLU N s " ~h ' i | -
T ey, "Rome things secasionally tad gone o tinle | 3 copy of the ninth edition of the Life Agents’
wrong, but, on the whote, e | . ul do \ .
The Prestdont ates briotly vt ; Manual if he wishes to keep abreast with the
of the Directors, for the complime 1 ( " )
thom. ‘They. of cout oo tho PXe hoard times. Now ready. Price $2.00 per copy.
renlized that the falthh <4 ‘ —

bank had enabled them to pla

e tapement Which i ha s 1o INSPECTOR WANTED

Dircetors were very
ke e ail I hoth  peos i 'he Standard Life Assurance Company
MK NS (N} Foen ey I i ] il | ' I . i ) ) 2
securities of th in themsel ke o » desires the services of a first class man to act
care which had noexercised o the ha | \ I =3 N .
during the yem As b had previousd ' 1t \ as -”\Pl'\'“'l m one Uf {h(' bost hch]g n
holdings of  Government cenrith T v bhond . sy . T ) :
holdings el from S1ASLI0D In 1N to SLH02H0S this \J!l.lll.‘l. Apply with references and stating
yvear, which must he very g wifving 1o the Rha ke ‘.\l“-r“.”“.

Fhe meeting then prix eded to the o mr of e )
amd the serutineers o reported that o | Board
had been re elected, viz Moessrs, Jdan P O wn, N Special agents also wanted in the City of Stanireal
1. Ewing samunel Finley, 1 ( Hen vw, 1 Markhand .
Modsom, W. Molson Macpherson, Wo M. R v raiias

AL subscquent meeting of T I M. W Mol l). \I .\{l(y( DI x‘
son Macpherson was ™ eleeted President, and Mr, N I N
Ewing, Viee Presiklent for the ensuing year Manager.

G S S . St <

NOW READY,

The Life Agents’ Manual

NINTH EDITION,
- = CONTAINS - -

Preminm Rates for all Policies, Explanaticns of Policies,
CONDITIONS OF POLICIES AS TO !—

Days of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Ext:nded Insurance,
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, etc.

RESERVE VYALUES ON

Hm. 3':7, 4% and 4':%-— Actuaries 4% - Am, 47 and 3.
- = TABLES OF - =«
Iuterest and Discount, Expectation of Life, Annuity Values,  Net Single Premiums

Proportionate Height, Weight and Chest Measurement, etc.

A Compendium of Canadian kife Insurance.

The most Lum}mh work of its kind ever published,
{  Every Life Company, Every Life Inspector, |
{  Every Life Manager, Every Life Agent, )

220 PAGED" 6" x4 WEIGHI‘ 6 oz.

ull Bound Flexible Leatl

PR ICE 82 OO

THE CHRONICLE, 161 St. James Street, MONTREAL.

ll)(li~pc1)~;\1»lc to In Canada.
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EASTERN TOWNSHIPS BANK | The Trust and Loan Compan

(EsTaBLisnED 1500)

-~
Capital 2uthorized, f2.000000 Capital paid up, $1,742,535 | oF UAN-A
Reserve Fund, $1,060,000 | INCORPORATED by ROYAL CHAKRTER, A D. 18456.
Board of Directors |
K. W. HENEKER, President; Hon, M H. Cocnraxe, Viee Uresident | Capital Subscribed - - $7.,300,000
IsKAKL WooD, J. N GALKK, N THOMAS, GLSTEVENS O, M KaTias | w“,h power to Increase to - lslooo_ooo
H. B, Browx, K.C., J. 8. Mitcuent ~ ) _ 1 581 606
Head Offce: SHERBROOKE, Que. Paid up Capital 581,
W, FARWELL, General Manager ‘ Cash Reserve Fund - - 864,612
Montreal, TADORNS L | Tovme o Sugee | Magog Monoy to Loan cn keal Estate and Surrender Value
Waterloo \ Conticook, Huntimgdon, | St Hyaeinthe of Life Policies.
Cownnsville, 1 Kichmond, Bedford, | Ormstows [ Apply to the Commissioner,
Sutton Provinee of B.( Girand Forks, Phonix, | Windsor Milis |

Agentsin Canada : Bank of Montreal and Branchies Agents i | ondon, Fug | Trust & Loan Co. of Canada, 26 St. James Street, MONTREAL

National Bank of Seotland. Agents in Boston : National Exchange Bavk |
Agents in New York @ National Park Baunk |

Collections made at all Accessible points and remitted, { s&FET \I
Loan and Savings | s the First Consideration of Cautious Men and Women
e RELIANC

Company Safety Deposit Vaults, Special Department for Ladies.
. . OF ONTARIC | For the sum of Five Dollars ulml uplwurnln you can place
- : our Diamonds and other valuables, also important Deeds,
84 KING STREET EAST. TORONTO | n)(r, in these vaults beyond the risk of Theft or Fire.
President, Hon JOHN DRYDEN, Manager, J, BLACKLOCK | TRUST DEPARTMENT
Viee President, JAMES GUNN, Feq Fecretnry, W N TOLT AR The attention of Bankers l,.n‘wyvr.u, Wholesale and lh“mn
BANKERS l?u«mn.\al Men is respectfully called to notice that this Com-
: pany acts as
IMPFRIAL BANK OF CANADA BAMNK OF NOVA SCOTIA | Curntor to Insolvent Estates, Administrator of Estates, Judl
3 5 e ) clal Surety In Civil Cases, Executor Under Wills, Reglstrar or
PROCRESS OF THE COMPANY Transfer Agent for Corporations, and the Investment of Trust
Perm. Stock Money under the direction of its Board, Company Guaruniee
Fnding Dee. 31, Fully paid, Earnings, | In& I'rincipal and Interest
o your, I8 24000 §107 | MONTREAL TRUST & DEPOSIT CO'Y., 1707 novRe oame s1
Bra v 1w 25051445 "

d4th 19 S A 08
sth “ 1000 441 0,81

: k0 .. THE ..
i spenircue iy | CENTRAL CANADA
LOAN andSAVINGS COMPANY,

l'en per Cent,
TORONTO, - ¢ CANADA

Nationa! Trust Company

LIMITED.
Capital, $1,CCr .cco.ogrrlc:s?cscnc. $2£0,000 00 WE HAVE PURCHASED, AFTER CAREFUL
MONTKEAL 1OKONTO. WINNIPEG INVESTICATION, VARIOUS ISSUES OF

SCWNVE CAPACITIES
in which Trust Companies can be of Scrvice:

;
|
|
!
i
As Executor of Wills and Administrator of Fatates }
t
|
!
l
1

Municipal, Street Ry. Te'ephone & Ry. Bonds

WHICH WE NOW OFFER, TO YIELD FROM
3': 10 5': PER CENT.

BRITISH EMPIRE
LIFE ASSURANCE CO.
Established Yeoars.

FUNDS, - - - - el $16,395,000

Reserves based on the New British Offices
Om 5 Mortality Table, with 3% interest.

. As Trustes of ds and Private Settlemeonts

As Liguidau fver and Curator of Bankrupteics
. As Agent aud Attorney of kxecutors and others,

As luvestment Agent |
As Kegistrar of Stock
As Depository of De
As Fiuancinl Agent,

Trust and Private Fands
Joint Stoek Companies
rurities, ete,

FauzPews—

183 St. JAMES STFEET, MONTREAL,

Conesponder ce and Inerviews invited,

A. G. ROSS, Manager.

5%

- ANTFINY T A . Mc A , Manager,
DEBENTURKS !A PR e s 9mn'nu:u..

[ssued from oue to five years boaring 57y, interest,
payable half-yearly

[
Afl the luformation for the asking { N I Y INSURANCE
w - .
o — b [/_ 1\ OFFICE

standard Loan Company FOUNDED A.D. 1710.
24 Adclalde Street East, TORONTO,
ALEX. SUTHERLAND, D D, - - . PRESIDENT HEAL O PICEHB
W. 8. DINICK, - . ANAGH n
: vt | Pereadneedle Street. - = London, Eng
Aw NI G l Transacts Fire business only, and is the oldest purely fire
ythce i the world, Surplus uver capital and all habilitics

INSURANCE CO. OF LONDON xceeds $7,000,000.
. CANADIAN BRANCH:

Assets Exceed $22,000,000.°° | 15 Wellington Street East, - Toronto, Ont.

Fire risks accepled on almost every description of insurable property

Canadion Wend OMes K. . BELACKEURN, Manager.

67 BEAVER HALL, MONTREAL This Company commenced business in Canada by

J. E. K. DICKEON, Manangcr. lepositing 800,000 with the Domimon Government
or ~ccrit i (

inadian Pohicy |

Agents wanted throughout Canada




Marine Insurance.

Exports, Imports, Registered Mail.
BOND, DALE & CO'Y.

30 St. Francois Xavier Street,
MONTREAL.

THE MUTUAL LIFE of GAIMDA‘

Formerly THE ONTARIO M UTUAL LIFE

Head Office
WATERLOO.

Tute est exceoded

et Income
Entorent Inooms Death Clainis Paid

Death Clalins Paid

For lust year,

1901 8255 617.02

$188,510.50 | $67,303 62

$191,443.16

Past five years "l 040,” 65 (HI $848 622.48
Past ten _\!‘ll’"+

1,701,879 Sﬂlﬂ 483,118. 48| $213,761.34

RipeeComp .n\L .
wwsorg'2 11510 2,427,026 07|sa.192,471 as' $45,454.10

ROBERT MELVIN,
President

CEO. WECENAST,
Manager.

W. H. RIDDELL,
Secretary

(,npl(ul Authorized - -
Subscribed, - -

81,000,000
500,000

THE EQUITY FIRE INSURANGE €O,

TORONTO, CANADA,

WM. OQREENWOOD BROWN, General Manager.
e H Insura
Excelsggs Life Compny,
Head Offce: TORONTO Incorporated 1889,

Cneo of the Best Compan it for
POLICY-HOLDERS and ACENTS,

Liberal and Attractive Policies

Absolute Necvr'ty
Vacancios for immnr-l

IMstriet and Loeal Ageuts,

DAVID FASKEN,

Presiden

Union Assurance Society

OF LONDON.
(Instituted tu the Relgn of Queen Aune, A D. 1714
c-pml and Accumulated Funds oxceed $16,000,000
One of the Oldest and Strongest of Fire Ofoes —
Canada Branch: 260 St. James Street, - - MONTREAL.
T. L. MORRISEY, Manager.

E. MARSHALL,

Secretary.

INSURANCE AND FINANCE CHRONlClE
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“STRONGEST IN THE WORLD "
T ———— ——T—

s EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

DECEMBER 31, 1901,

Assels . o o $331,039,720
Assurance Fund and all

other Liabilities . ‘2{59 9I0 07“
Surplus . . .« . 71,129,042
Outstanding Assurance 1,179,270,725
New Assurance . . 243912087
Income . . . 64,374,605

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

MONTREAL OFFICE: 1567 St. James Sreet.
S. P. STEARNS, Manager.

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

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

DIRECTORS \ FOR PROVINCE nr QUEBEC :
Hon. Henri B. Rainville, Lieut -Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Mark'and Molson.

STANLEY HENDEKSON, General Munager, Provinece of Quebec,
Ofices : Vietoria Chambers 232 McGill St,, Moutreal.

NORTHERIN

Assurance Company of London.
Esrasuisnso 18806,

Capital and Accumulated Funds
Annual R.venus from Fire and Life Pre-
miums and from Interost on Invest-

$42,000,000

O©d FUNAS .0 +v cooiiinir tiimuiiasiasassss o 6,656,000
Deposited with lenlon covunn‘ont Vov
the Security of Policy Holaers . seksad 438,000
CANADIAN BRANCH OFFICK
1730 Notre Dame Street, -  Montreal.

ROBERT W. TYRE. Manager.

C. E. MOBERLY, Inspecior,
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CANADA ACCIDENT

ASSURANCE COMPANY Already this year's paid-for New
HEADOFFICE - - - MONTREAL Business in the CANADA LIFE
A Canadian Company for Canadian Business ASSURANCE COMPANY  ex-

ACCIDENT & PLATE GLASS| [ ries b o muovet o o

; : the same period in 1901, the record
SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

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

year of the Company in this respect.

Employers’ Liability ELDER, DEMPSTER & CO.

ROYAL MAIL STEAMERS.

Assurance Corporation e IR bosts Sepwrs

LIMITED, MONTREAL and LIVERFOCL
Of LONDON ENG“ND \ From M y‘l,-ll; t::'c:;l: .n_-:rl:'nvomher,
. . - EN—
L . c e R . | ST. JOHN, N.B., and LIVERPCOL In Winter
Tle Originel and Leadirg Liability Ccm pany in the Warld. " ,:‘.',,"",".:”r': vy ;I‘:mh"”t Travol by the 8. Lawrence routo
he Shortest, Safe i « Mo eRgue. rompt connection
CAPITAL ! '5p°°°-°°° | :(n:lr;.mdu At I.|:u;<‘m.ll for l::ndm‘n,“‘l"u::-‘, and .h 'I'llln‘l;‘-l: ;-.:lll'x'nu\l't‘l:u‘|:t':
- | TPoints,
CANADIAN CC VE NMENT DEPOSIT 120,480 For Rates of Passage and full Information apply to
NTREAL OFFICE—British Empir ilding |
MO TR AL O vote. Suliil ding ELDER, DEMPSTER & €O,
ORON OF CE—Temple au“d"‘g 6 St, Sacrament Street, or any agent of the Company,

Permonal Accident, Sicknenas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada . . )
Which is the BEST Life Company ?

[Inccrporated 1876.1

Provides ample security for its polieyholder

THE..
(see Gov't Blue Bookw),
M ERC ANT' LE Fl RE P ays 11s claime most promptly (see Blue ok,

stues policies without embarrasing conditfons
collects the lowest adequate preminm,
IN SURANCE COMPANY. guarantees the most liberal surrender valuos.
carns the best rate of interest on its invest-
All Policles Cuaranteed by the LONDON AND | i ke
| The Above Question and Answers Deseribe
LANCASHIRE FIRE INSURANCE COMPANY,

OF LIVERPOOL.

THe GReEAT-WEST LIFE
* The Oldest Scottish Fire Office

ASSURANCE COMPANY.
CALEDON l A N GOOD Contracts for GOOD AGENTS i GCOD DISTRIUTS

ADDHRESS HEAD OFFICE

J. H. BROGK.: MAN. DIREC I OR. WINNIPEG
Insurance Co. of Edinburgh
1 ROBERT YOUNG, S8UPT. AGENCIES: . - TORONTO
FUL DS OVER ‘“,000,000. Branch Office Maritime Provinces,
HEAD OFFICE FOR CANADA, - - WMONTREAL A J. RALSTON. BRANCH MANAGER: - ST. JOHN
] 1 h 1 \ Branch Office Quebec,
Lonsing Lewle,  dehn @ Borthwick, . JAS LYSTER. BRANGH MANAGER.  ° MONTREAL

R. WILSON-SMITH

FINANCIAL AGBNT

casie soomess oy St James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

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




|

LANCASHIRE

FIRE |

INSURANGE COMPANY

————— T ———

Founded 1797

NORWICH UNION

INSURANCE AND FINANCE CHRONICLE.

Fire Insurance Society
oF

NORWICH, England

Head Office for Canada . ’ TORON!
JOHN B. LAIDLAW, Marager.

Montreal Cthee,

GEORGE LYMAN,

Supt. Province of Quebec.

Temple Building,

ESTABLISHED 1809.
Tots! Fur ds Excecd Canadian Investmonts

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

IRE AND LIFE

North Brit'igh and Mercantile

INSURANCE co.
A. MACNIDERK, Chairman

| HENKI BAKBEAU, Esq

{ HON. GEO. A, DRUMMOND

L CHAS. F.SISE, Esq

Head Office for the Dominion 78 St. Francois Xavier Street

MONTFEAL.

in ol Citles rnd +r ncipa!l Towns in Canada

RANDALL D#VIDSON, Manager

Mrectors

Ajeris

George F. Cummings T. C. Delavan

GUMMINGS & CO.

Members New York Stock Exchange.
Lstablished 1865

BR() I\l:RS NEW YORK CITY

dare ne

20 Broad Street
v purchinse

ks show declines of fi to 20% a

send for List Best Investments,

STOG“S Purchased i amounts 1o suit enstoners
for nyesin (L carried  on o murgie
Commisgions : Oune-eighth (§ f 1L jer en ror buying and the
sane for selling I format gnll K {investiments,

f securitesf | v Correspay dey e

and hists o

HOW TO MAKE MONEY

oited re o il
1. WAL CSTYREET,

OCTORER 24, 1002
THE
Continental Life Insurance Gompany
HKEAD OFFICE: =~ = = * Torento.

AUTHORIZED CAPITAL, $1,000,000.

I'he Policies of THE CONTINENTAL embrace every good fenture of Line
(ontracts, The Premiums are onlenlated to earry the highest Benefits in
regard to Loans, Surrender and Kxtended Insarance, while the liabilities
+ v oatimated on & stricter basis than required by recent Dowimon legie-
nilon,

Agents ln every District are Required,

CEO. B. WOOCS, Ceneral Manager.
JOHN DRYDEN, President

Fl E. LIFE. MARINE. ACCIDENT.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Cap ta! Fully Subsec ibed - - - #12,600,000
L te Fund (in special trust for |afe Tolicy Holders) 12,226,600
Tota! Annual Income, excecds - 10 000,0C0
Total Assets,exceed - - - 30,720,000
Depo it with Dom. Government exceeds £02,000

HEAD OFFICH UANADIAN BRANCH:

Notre Dame Street, - MONTREAL
J. McCRECOR Manager

73!

Applications for Avencies erresented districts

T HE

NATIONAL LIEE éSfUMH[E (OMPANY

OF ANADA.

authorizeo  caPiTAl,  $1,000,000

Pres. ¥. M. Matson, Mang. Directcr
F. Sparling, Secretary,

Cenera’ Agents Wanted in every county in the
Province of Quebec.
Apply to Hoad omce, Temple Bullding, Toronic
Montreal Office, I80 st. James Street.
Be | Telophoro «140.

Elias Roscrs

Provideq(@aviqg@ Qiie
(Dssurance @oeietg

OF NEW YORK
Lowarno W Scot rPresipent

“Twe Besr Coveany sonr Pouer Howpere ano Aaewvs.

Brecensrvn AstmreandGintitwn Stanes o munenar e Busoai s
seav Aseny

P
vn vt Heap Orrcnpnawe or Tus Socmve® Caninn Aunra

J. HENRY MILLER, Mana_er,

103 Tomple Bullding. Montrea!,JQuebec, ' ansde.
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' The SiCknCSS Policies of

THE

Up to Sept. 30, '()()f‘,m ‘IOCean AGCident & Guarantee
Manufacturers’ I,ifoi !nsurnncc \\ Gorporation, L|m|ted

Company  h has issued over

$840,000 more |msi|r\cs.s"(hnn in ;‘ CAPITAL . . - __85,000,000

: . Is Cover disablement caused by any Sic kness or Accident
the same pcrmd of 1901. S The most liberal and attractive Policy issued by any
ﬂT — urtl 2oad 0 anmpnn)
anvthing further requirec « T a
anything furthet T4 ueaporrice Temple  Luilding, MONTREAL
prove the growing popul;\rn_\' i ROLLAND. LYMAN & BURNETT, General Managers
of the company ? Established 1822.
Natmnal Assurance Gompany
HON. C W. ROSG, J.F. JUNKIN. lrcevpovlltd by Roya! cr.nov
erendent, s CAPITAL - = = $5000,000,
‘ Canadian Branch!:
Trafalgar Chambers 22 St. John Stroet Montrosl
~TORONTO. \ , '
Wead Offcu-TO | W. M. LAMBERT, Manager.

More than half a Century

Total Funds in Nand over $20,040,000

|
NOTKE DARE §T \l
Montreal |

Heoad office
CANADA

INCORPORATED BY

ROYAL CHARTER

The 1 London Assurancc \ LT 3. ..:.“;.::.':;::;::.':.:":..q

IllNll T CONTRACTS
| with this well established and progressive Com- }

FINANCE COMMITTEE
EORGE G WILLIAMS,

pany, thereby securing for themselves not oaly an

r' o Chomisal Sotioas! || immediate return for their work, but also an

“m"’“uw ing  annual inc nmensurate with
their success invited to communicate with
| bewther
Upwards Y'::nOld | cumence n weus . RICHARD E u)( HRAN unv ce President, at
of l rn-muu.-n-...-n ;] the Company s Office, 277 Bir -Mhylh-\wh
L | ]

Has the largost Paid-Up Cup ital

THE [I““NH of any Company in the World ;

tnnuohng o FIRE Businest.

GUARDIAN

ASSURANCE COMPANY, LTD né
OF LONDON, ENG. ;

Heaa Office for Canada
Guardisn Assursnoe Building, 181 8t. James St

MONTREAL.

Subsecribed Capital, - - - - $10,000,00¢ | }
Pald-Up Capltal, - - =~ ~ - 5,000,000
§ Invested Funds Exceed - - - £8,600CC0

Batablished 1831,

E. P. HEATON, Manager
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|

 ANGLO-AMERICAN

FIRE INSURANCE COMPANY

| Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 8,000,000

\ﬂgﬂl_ SUBSCRIBED CAPITAL, 8472,100
AMERICANLIFE poted it he Daminion Grernuenl  6,634.69

soLID 7%

S.F. McKINNCN, Esq., Pres. J.J. LONC, Feq., V-Pres
$.F, McKinnon & Co,, Toronto, The T. Long Broe, Co,, Collingwuuvd

ARMSTRONC DEAN, Manager.

Applications for Agencies throughout the Province of Quebec

are invited, Address 1 E. A. LILLY, Montreal.
General Agent for Prov. Quebec.

MANCHESTER

; IPolievholders and agents alike profit by a good selection. The ASSU ran Ce Com pany

unexcelled financial position of the Company; its large

CONTINENT

surplus ; its handsome dividends ; its liberal policies and . »

ite promptuess in paying all legitimate claims make The CAPITAL * 8!0.000.000

North American Life a most desirable Company for ESTABLISHED 1824

both. Active wen who will become active agents will find  Head Office. - Manchesier, Eng.

it to their interest o represent
Canadian Branch Head Office, TORONTO.!

THE NORTH AMERICAN LIFE JAMES BOOMER, T. D. RICHARDSON,

1213 King St. W,, Toronto. Manager. Assistant Managze
L. GOLDMAN, Secretary. WM. MeCABE, Managing Director
Mosars. AULT & McCONKEY, Managers for Provinee of Quebec, Ju Tl X 1 .
Koyal Insurance Building, Place d'Armes 8q., s E and in dCdlll‘Ig with both
MONTREAL Agents and Policyholders
SATISFAOT|0" —fairness coupled with

invariable honesty of pur-
ROYAL- ICTORIA LIFE pose. These are the endcavours of the management
of i

the Union Mutual in all transactions. And
Insurance Company

Promptness is another Home Office motto—prompt,
answering of letters, prompt issuing of policies
| | prompt settlement of claims,
CAPITAL, . $1,000,000 | Always a place for reliable, capable Agents.

Head Oftice, Place d'Armes, Montreal. ' | Union Mutua' Life Insurance Co.

BOARD OF DIRECTORS |
President . JAMES CRAT HERN, Esq.

Incorporated |PORTLAND, MAlNE-' 1848

VICE PRESIDENTS |
A GAULT, Bsa., and Hon. I 4 FORGET. ‘ Fred. E. Richards, President.
on JA S OBRIEY fon. ROBT MACKAY, CO-
z JONATHAN HODGSON, Fagq DAVID MORKILE, Esq. | Arthur L. Bates, Vico-President.
SAMUEL FINLEY kg H N. BATE, k& |
; Nev. K. 1. WARDEN, D D GASPAKD LeMOINE, Esq. | ADDRESS :
1 ..y STn: i HENRI E. MORIN, Chicf Agent for Canada,
G. RODDICK, Ex s BB 8. |
! i \ 161 Bt, James Btreet, - MONTREAL, Oanada.
Gen | Mauage DAVID BURKE Q. . S8 |
! eneral Manager ¢ 1 URKE, Fsq, A LA, F.§ | For Agenciesip Wesern Divisior, Province of Quebee and Eastern
The new business for the first six months of THE shows & large increase ’\ Outario, spply to
| ower the same period of Inst year |
Recurities -|¢r.m.-.| with the Dominfon Government exceed ali Habili WALTER |, JOSEPH, Manager.
| thes to policybolders, 18) ST, JvaAmIe ST.. . MONTREAL
1 Agents desiring to 1epresent this Progressive Company with up-fo-date |
1 Plans of Insurance, are invited 10 o rrespond with the HEAD OFFICE, |
1 MONTREAL |

|

Alliancc Assuranc¢ Company [imies

(With which Is united the Imperial Fire Office.)
ssyasuiaveo IV 205

CAPITAL - - = = _ $25000.0C0.
tead Office for Canada : Imperial Building, MONTREAL
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ly A
SURANGE  cOMY Y

HEAD OFFICE - - TORONTO
oLD

RELIABLE  PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - = = $1,000,000.00
Total Assets, - = = 177660648

Losses pald since organization, $19,046,617.78

DIRECTORS :
Hon. CEO. A. COX J. J. KENNY.
President. Vice-President.
JOHN HOSKIN, K.C,, LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS
H. M. PELLATT

P. H. SIMS Secretary.

How, S. C., WOOD
E. W, COX

THOMAS LONG

EVANS & JOHNSON, Cennral Agents,
1723 Notre Dame Street, . - MONTREAL

WESTERN

Assurance Compa.ny.

FIRE AND MARINE.

INCORPORATED IN 1881.

Head Office, - - - TORONTO
—— I —
Capital .....coone sassarsnsnee o $2,000,C00
Cash ASSetS, OVEr..... o seees ooe 8,260,00
Annual Ineome, OVeF.......... . 8379,0C0

LOSSES PAID SINCE OROCANIZATION, $£0,760.0C0

DIREOTORS !
Hon. GEORGE A, COX, Fresident,

J. J. KENNY, Vice-Prailent and Managing Lirector.

How, 8. C. WOOD W. R, BROCK
GEO. R, R. COCKBURN J. K. OSBORNE
GEO. MCMURRICH H,N, BAIRD

ROBERT BEATY

——— R > ————

Agencios o all the principal Civles and Towrs in Canada
and the United States.

INSURANCE AND FINA
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THE MUTUAL
Life Insurance Company
Of New York

RICHARD A. McCURDY, Presldent

OFFERS EXCEPTIONAL OPPORTUNITIEE TO
COOD ACENTS TO REPRESENT IT IN VHE
vreee oi.-UNITED STATES AND CANADA......«o»

IT IS THE BEST COMPANY TO WORK FORm
AND EMPLOYS ONLY GCOD AND
RELIABLE MEN

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

TION IN THE WORLD

Experienced sgents who desite 1o represent this
company are invited to address GLORGE T,
DEXTER, Superintendent of Domestic Agencies
Home Office

" without » Parallel In the History of
L Commercial Enterprise
THE

LLOYD’S

PLATE GLASS
INS. CO’Y,

Of New York,

W T. WOODS President,
G. M. OLCOTT, Vieo-President,
C.E. W.CHAMBERS,

ACCIDENT
INS. CO'Y.

LARRATT W, SMITH K.C,D.C.L|
President.

ARTHUR L, EASTMURE,

v lc;l’ruldonll ':n.dm Seoretary.
anaging Director Head Ofoe for Canada :
F. J. LIGHTBOURN, THE TokoNTo
Secretary Eastmu ‘s & Lightbourn
Head OMee : Toronto Gen . Agents.
—— BICG
THE THE
REGISTRY QUEEN CITY
COMPANY OF PLATE CLASS
NORTH AMERICA e

MIRROR COMPANY

Limited Limited,

LAREATI W, SMITH,K.C.... C L
President

ARTHUR L, EASTMURE,
Vice-Pres. and Man. Dir,

ARTHUFE L. EASTMURE,
President
FRANCIS J. LIGHTBOURN,
Managing Direcor
YRANCIS J. LIGHTBOURN, CHARLES GRAY,
Becretary.

Head Oftice : TORONTO

Becretary.
Head Uffice : TORONTO,
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| McCARTHY, OSLER, HOSKIN & CREELMAN
| Barrioters, Solivitors, €tr.
#reehold Building, - - Victoria Street,

TORONTO.

John Hoskin, K.O., Adam K. Creelman, K.C.,
¥F. W. Hareourt ’ Ka . H, 8 Osler, Leighton G, MeCarthy,
D. L. lel'ut‘hy, C. 8. Maclunes, Eritton Osler, A. M. Stewart,

Bell Telephone Maln 771

F. W. EVANS ©. R.C.JONNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS K BROKERS
1733 Noire Dame Street, Montreal

“ C. J. Flost, Alex. Falooner, J. W, Cook,
. FLEET, FALCONER & COOK
| B dvocates, Barristers and Solicitors,

standard Bullding, 167 8t, James Street, GENERAL AGENTS
MONTREAL | KTNA INSURANCE CO., of Hartford

| BRITISH AMERICA ASSURANCE CO., of Toronte
| SUN INSURANCE OFFICE, of London, Engiand-

'\
|
t
f
\
\
|

MANCHESTER ASSURANCE CO., of Manchester, England

Jomx 8, HaLL, K.C, SxLxiax Cnoss, K.C, |
T A‘LIIITJ Brows, K.O. W, PRESCOTT BHARP, HOME INSURANCE (0., of New York.

| WALL, CROSS, BROWN & SHARP |

1 Advooates, Barristers and Sollcitors MacECHEN & MacCABE,
\ (| Sollcit N .
LONDON & LANOASHIRE LIFE BUILDING )"" A d::"‘;.';:‘."f;:f RN
| 164 8t. James Street, MONTREAL. 5 v i
f \collmlom. Real Estate, and Mining Business Recelve |
] Special Attention.
Scottish Union and National Insurance Co., of Edinburgh) 4 J. 6 MackCHEN 1B JOHN J, MACCABE,
i ot o o OB, . ITOPP PHIPPEN & TUPPER
otal Ass . - : ‘
investcd Funds 23,000,472,83 | BAR“‘BT",L‘NB,;_:’T:?EP‘YB- Ete.
Invested in Canada. 2,926,040.60 | STewAnrt TurrEr, K.C. " Fuaxx H. PHIPPRN
Montres| Office: - 117 St. Frarncols Xavier Stroct, WikLiam J, TuerkR, GEORGE D. Mm-n. Gorbox C. MCTAVISR
< WALTER KAVANACH, Chiel gentand Secretary. | s Meliitor tor the Bank of Montrasl, The DOt co b Cory Ly T
| Cansda Life Assurance Co,, The Edinburgh Life Assurance Co,, The Cav
- s e Rl iy, 3 e I B
! CLAXTON & KENNEDY' Ii(bnuriu lnux’l Debenture Company, ete., ete. i

ADVOCATES, ETC. | Harris, Benry & Cahan
Counsel for the METROPOLITAN LIFE INSURANCE COMPANY and| Barristers, Solicitors, Notarles Public, otc.

| OMoes : St Paul Bulldidg, HALIFAX, N, 8., and Royal Bank Bullding
Oommissioners for Blate of New York and Provinees of Untario and British | SYDNEY, C. B,
1c. b Imperial Building— Ground floor, [ R. E, Harrls, K e, W A. Heury, LL.B. C. M. Cahan, LL.B.
[Osbm " T —._ ] M. B, Stairs, LL.B, Y. A K Rawlings, LL.B. '
| Cable addres; ** Henry,” Halifax. Codes: A, B, C, MeNelll's,

p ATE NTS TRADE MARKS “ Henry," Syduey. Directory, Lieber's.
DESIGNS. |

MEDLAND & JONES

FETHERSTONHAUGH & CO. GENKRAL INSURANCE AGENT®

REFRESENTING |
‘ ~ ‘ JOTTISH UNION & NATIONAL INSURANCI
’a Canada Life Bulilding SO THANTEE COMPANY OF HORTH AMERICA.
‘ Montreal INSURANCE COMPANY OF NORTH AMERICA,
Also Toronto, Ottaws and Washington, [ CANADA ACCIDENT ASSURANCE 0O,
| 3 Rail BuiMing
| } et | Gormer ARG and BAY ATREETS TORONTO,,, 507
C. W. ROCHELEAU |D. MONROE: | —_—
Geneval Insurence Agent, Coneral Agent for |
| Guardian Asuranee Co. e We want to do your R

Koyal Lusurance Co. ROYAL AND OTHER BRITINK
| Commereial Union Assurance Oo

| SR taet” | S e PRINTING

THREE RIVERS, Que.
We will do it quickly !

'EDWIN P. PEARSON, HA“ﬂ]g‘I] (.D'(.Ac%‘}..e‘. We will do it cheaply !! '
PR e np— i 4--;:- :-un I.)“.' 8‘ .‘ We will do it well!ll |
| 49 ' otre Dame St.| JOHN LOVELL & SON 1
Connectt Company | ]
e st AAQNTHEAL. | 93 51, Nicholas Street, Montreal

f 17 Adalaide 5t Bast. TORONTC PR AL MCLLANAN B, BEL

l
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A. STIMSON & CO.
Investment Brokers,
;opernment, Railway, Municipal k Irdustrial
BONDS AND DEBENTURES

Securities sultable for deposit by Insurance Companies Always
on han

G.

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

DEBENTURES.

Munieipal, Government and Ratlway Bonds ht and sold.
Can always supply bonds suitable for deposit with Dominion Govern-
nent,

8TOCKS.

New York, Montreal, and Toronto Stoek purchasedfor Cash or on margio
«nd carried at the lowest rates uf intereet.

H. O'HARA & CO.

3 TORONTO 8T, - - - - TORONTO.
Members of the irm—H. O'Hara, H R. O'Hara (Member T Stock

INSURANCE AND FINANCE CHRONICLE.
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A E. AMES & CO.

BANKERS - - TORONTO.
GOVERNMENT

MR, | Securities

Lovds suitable tor Deposit with Goverunient Always on Hauo

Edwin Hanson Willlam Hanson

Hanson Brothers

CANADA LIFE BUILDING - - - MONTREAL

INVESTMENT BROKERS,
Covernment, Municipal, Rallwa and Industrial Bonds
and Securitiecs BOUCHT and 8 LD.

Investments sultablo for Insurance Compenicsand
Trust cstates always on hand.
Members of Montreal Stoek Exebange.
Cable Address : ‘' HANSON,

¥achange), W, J O Hara (Member Toronto Stook Kxchange),

CuARLES F. ULARK, President JARED CHITTENDEN, Troasaior
ESTABLISBHED 1840

The Bradstreet Mercantile Agency

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

Branches inthe principal eities of the United States and Canada,the
r‘.uror‘n Continent, Australis and in London, Eng.

The Bradstreet i:omplny is the oldest and financially the strongest
srganization of ite xind, Working in the one interest and under one man-
agem: b -with larger ramifications and more urlul engaged in its euter
prise _and more mono( spent in the obtaining and disemination of informsa
{ion than sny similar {nstitution in the world,

%ulnw OrricE—Richelieu Bullding.

ALIFAX ‘' Metropolitan Bul ing, 191 Hollis Bt.

ToroNto “  MeKinnon Bn!ldlnﬂ, elinda and Jordan Ste,

VicroriA ‘*  Board of Trade Bu ding.

WINNIPEG ** 398 Main.

VANCOUVER " 1ons of Court Bullding.

Montreal OfMce, - 1724 Notre Dame 8t.
JOHN A. FULTON, Superintendent.

| The Sun Life of Canada. |

A FEW RESULTS FOR 1901

Assurance lssued and paid for $10,834,298.07
nerease over 1900 Fo. 58 voars .. 410,862.70
Cash income from Premiums and Interest ... a3,c 90.000.07
1 nerease over 1600 cvon b 306.‘30,55
Assots Sa e . 11,773,032 07
I nerease over 1900 .. aoe8 sovsossace I,ZHé.IGO.FO
Life Assurance in Force December 31, 1001... ... 62,4C0 931,20
Ask for Leaflet Entitled ¢ PROSPEROUS and PROGKESSIVE"™

which gives more details

R. MACAULAY, Pres 7. 8. MACAULAY, F.ILA  Eec-Actuary

rwe INSURANCE

o mance Chronicle

Published every Friday,
AT 151 ST, JAMES BT, MONTREAL

R, WILSUN-SMITH, Proprietor,

RADNOR....

* Radnor is a purely patural water, brilliant, plea-
santly sparkling, and delicate 10 the taste.”

The Lancet London, Eng.

Radnor is bottled only at the Spring.

FOrR SALE EVERYWHERE.

LTHE ..

Keyston Fire Insurance Co.

OF SAINT JOHN, N.B.
ncorroORATED A.D. 1888. CaritaL, $200,000.

Home OfMce - Princess Street, Saint John, N.B.

OIRECTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM,
| President. Vice-President,
! HON, GEO A, COX, J.J. KENNY,

| (President Western Ass'ce Co.) (Vieo-Prosident Western Ass'cal o,
l ALEXANDER P. BARNHILL, FREDERICK J.G KNOWLTON,
K. WALKER W. FRINK
| A GORDON LEAVITT, Secretary.
|

'The Northern Life

f ASSURANCE COMPANY of CANADA

| Head Office, London, Ontario
Authorized Capital, $1,000,000

HON. DAVID MILLS, K. C. (Minister of Justice), President,
JOHN MILNE, Managing Director,

Commended business in 1567 and has made rapld progress each yoar,
| Issuesup-to-date policies with special features. Liberal contracts to good
| prodieersin Provinee of Quebec

W. E. FINDLAY
MONTRE AL, Manager for Quebec

THE SISSIBOO PULP AND PAPER COMPANY

LIMITED

MONTREAL OFFICE
C.P.R. TEL-BUILDING

WEYMOUTH BRIDCE, Nova Scotia
“GROUND WOOD PULP"

R, WILSON-SMITH, Preaident, E. MACKAY EDGAR Secy.

GCENERAL OFFICE:
WEYMOUTH BRIDGE N-S.

MILLS:
Sissiooo Falls,
Weymouth Falis
DIGRY CO,. N . §

Cable Address 81881800, watkins., A.B.C. and Liobers Codos.

—
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The Royal Bank of Canada.
INCORPORATED 1869

HEAD OFFICE: HALIFAX, N.S.

CapitalFald Up 12,€0,000. Reserve Fund,$1,700,000

THOMAS RITCHIE.

H. G4, BAULD, Esq:

Directors: THOMAS F. xnm‘.u%..mmnm
Feq.. Vicod resident. WILEY MITH, Frq.
HON. PAVID MACKFEN,
Chilef Executive Office, Montreal, Que.
Genira) Manager - FDSCN L. FPRASK, Su) erlutendent of Branches :
W. B, TOKRANCE.  Ipspector: W, F, BROUK.
Branches ard Agercies of tr e Bank. L
v t — Hallias, Antigonieb, Bridgewater, Guysboro,
Lor .1«'&.!"?. ﬂ-&ﬂ" I,’('.H.. Lunenburg

sitland, Ficton, Fort awkes,
Lury, Shubennendie, Syduey, .B., Troro, Weymouth,

n er runs-
wick ~ 8t Jobn, Bst yuret, Caraquet, Dulhonsle, Dorchester, Fredericton,
Moncton, Neweast n, Sackville,

! 8 :'M?m' }.'3.':!:"‘&-!
- Charotietonn, ummerside, - .
n. 1,'.%"“':4.,..". al s Montresl. West Kud, 3.. mount, \n tlnr.
d States.—New York, :4.‘ Il'.. ‘éw;hmhf'“‘\; l;:p::a:l:, ‘::M;“z
.= L .~ \ ancy
;“:lh vd, .1:::».5 -!:Is,’h‘u.-nlwu ‘l\omvn, onlud.\'lclo'm.

I Wewfcundland. -5t Jobu's.

The DOMINION BANK

CAPITAL, - - ~ $2,600,000.
RESERVE FUND, $2,000,CC0.

Directors!
E B. OSLFR, President.
W. D MATIHEW S, Fice-President.
T, katon, William luvce, James J. Foy, K.C.
W. K. brock, A. W, Austin.

MEAD OFF! - TORONTO.
Belleville, Gueljb Uxlildge,
Brsmpton, unte o Whitly,
Cobourg, Linde Orfllis, Winvipeg.
Gravenhurst, Montresl Seatorth,

ueen Bireet East (Cor. Bherborne),
ing Street Fast (Cor, Jarvie, ot
Dundas Street (Cor, Ql:l(ll';]. "
Spadine Avenue (Cor. College),
ln-m'.:‘a all parts of the ( nited States, Great Britaly and the Conti-
nent of Kurope bought and rold.
Letters of Oredit lesu available in all parts of Eurcpe, Chinaard

e T. C. BROUCH, Genoral Mansger

THEBANK OF OTTAWA

ESTABLIEHED 1874
CAPITAL (paid Fully up $2,000,00. REST 41,768,000

BOARD OF DIRECTCFRS

CHARIFS MAGHE PREBIDENT. (0. MAY , VICE-PRESIDENT
Hox. Gro, Brysox,  AL¥x Frasri, JONN MATHER.
DAVID MACLAREN DEXIS MUKRFPHY,

§n-u Streer West (Cor. Esther Street), ] n:( wto
'

HEAD OFFICE Ottawa, Canada

CEO. BURN, Cen. WManager, D. M. FIKNIE, Ottawa Manager
L. C. CWEN, inspecting Qffice

BRANCHES 1
IN ONTAKIO: A) andria, Arvprior, Avonmore, Bracebridge, Carleton
Pisce, Cobden, Hawkesbury, Keewatin, Kemptville Lanark, Mattaws,
k Bt Kideau St., Somerset St 1 arry Sound, Penmbroke,
Kk Hill, Winchester, Hat Portage, Kenfrew, Smith's Falls,

IN QUEBEC: Granby, Hull, Lachute, Montreal, Shawenigan Falle,
IN MANITOBA : Duuphin, Portsge 1 aPrairie, Winni) eg

THE ONTARIO BANK.
NUTICE is hereby ghven that a vl
fend hred r cont. for the current
half vear. has been declared upon the
Capltal Btock of this Institution, and
that the same will be pald at the Bapk

! fts Branches, on and after
MONDAY, THE FIRST LAY Ol
DECEMBER NENT
he  Transfer Hooks will be ]
trom the 17th to the 30th November, b th

da
1 ) Poard
Mol
“ ral Muanager

The BANK OF TORONTO

INCORFORATED 1855
Head Office - - Toronto, Canada

$2,600,000

CAPITAL - -
REST - - =  $2,600,000
CIRECTORS :

GRORGE GOODERHAM, Fres. WILLIAM Hengy BratTy, Vice-Fres,
Henry Cawthra, Kobert Reford, Geo. J. Cook, Charles Stuart,
W. G. GOODERHAWM, Jous WALDIE, Jonn J. Lore

Duncas CoulsoN, Gen'l Mogr.  JOSEPH HENDERSON,

_ As:t, Gen'l Manager

BRANGCHES :
mt, Cobourg, Ort, 1 ondon, Fast, Out. Stayner, Ont.
Collimgwood, Out.  Peterboro, Ont, “-HM-ur , Ot

Torento, €
719 Kin;

S, W, Copyer Clin, Ont, Petrolia, Ont. Moutreal, P. Q
Barrie, Ont, Gananogue, Ont, Port Hope, Umt, PLStCharles,P . Q
Brockville, Ont. Loudon, Unt Sarnia, Ont, Kossland, B.C,

St, Catharines, Ont,
—
BANKERS

Loxpow, Fng,, The London City and Midland Bank, Limited,
NEW YORK, National Bank of Commerce.
n 30, First National Bank

('oll‘a-ﬂ v ade on 1he bost terme and remitied foron d-z of lnln ent.
BANK OF NOVA SCOTIA

INCORPORATED 1882,

Caplial Pald-up .
Rererve Fund,. ... oo ‘e
HYAD OFFICE - -
DIRECTURS.

Jonx ¥, PAVZIANT, President, ( HARLES ARCRIPALD, Vice-President
R.L. Bowpes, G 8. CANPBELL. J.WALTER ALLISON, HECTOR MOINNES
GENFRAL OFFICE, «  TORONTO, Ont.

H. O Mclrop, General Manager. D. WaTrms, Chief Inspectcr,
Geo. Sanderson, luspector. W. Caldwell, Chief Accountant.

BRANCHES,

In Nova Ncotia—Amberst, Annapolis, Bridgetown, Dartmouth, Digby .

Glace Bay, Granville Ferry, Alitay, Kentville, Liverpool, New Glasgow,

North Sydney, Oxford, Parrsboro, ho\ou. Pugwash, Btellarton, Syduey

Mines, eotville, ‘n‘m,mu.

In New Brurswick—Campbellton, Chatham, Fredericton, Mouetor,
Neweastle, Port klgin, St Jobn, Bt Stephen, Bt, Andrews (sub, to
Bt. Stephen), Susses. W oodstock.

In lnltoh—-Wlnnllpq. i

In Privoe Edward Island—Charlottetown and Summerside.

1n Queber—Montreal and Paspebiac.

In Ontario— Annx_r_lur, Berlin, Uttawa and Toronto.

In Newfoundland—Harbor Grace and 8t. Johu'e.

In West Indies— Kingston, Jamal

In United States.—Boston. Mase.

b United Mtates_ Boston Mass, 00 OO0 L0 e
IMPEEKIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $4,000,000
CAPITAL PAID UP - - - 2,868,032
REST ACCOUNT D?lll(:fo-l!. . 2,433,000
T. K. My wirT, President, D. R Wikie VieaPresider t,

WiILLIAM KAMBAY. KOBEKT JAFFNAY. 1. SUTHEBRLAND MIAYNRK
ELIAS ROGRRS. Vi u. HENDRIE,
HEAD OFrFICE, . e . - . Ld TORCNTO.
D. R. WILKIE Geveral Mavager, E. BAY, Ars't General Man ger
W.MOFFAT,Chiet Inspector
BRANCHES IN ONTAKIO,
Port Col

Eseen Ingersoll, borue, 8t. Thomas
Fergus, Listowel Rat P e, Toronto.
anlt, Nisgara Falls, St. Catbarines,  Welland,
Hamilton, crth Bay, t Ste. Marle, oodstock

N ul

Uttawa, BRANCH IN
MONTREAL.

BRANCHES IN NORTH WEST and BRITISH COLUMBIA

Brandon, Man, Portage La Prairie, Man. Weta:kiwin, Alta

Prinee Albert, Sask, | KEdmonton, Alta, W inni| .

Rosthern, Saak, Ferguson, B, C. Vaneouver, B.C

Stratheons Alta, Golden, B.C. Vietoria, B.C

Neleon, B.C. Unigary, Alta. Kevelstoke, 8.0

Aosnts—London, Eng., Lloya's k, Ltd. New York, Bank of Moutres!
Eark of Awerin. ~ Por soce, Credit Lyonnais,

Letters of eredit issued negotiable at Branches of the Standard Bank
South Africa, Limited, in Tranavaal, Cape Colony, Natal, Kbodesen.

Incorporated 18, -

Ratablished 18%0 1

HALIFAX BANKING CO'Y.

(apital Paid Up, $600,000. Reserve Fund, $500,000
Head Office, Halifax, N. 8,

Board Directors.
Komik Untacne, Esq., President; U, WiLLOL OBBY ANDERRON, E8Q.
JORN MACNAS, -q..ﬁ ). G, TeomsoN, Keg. W. N Wi KWIRE, E
H.N. WALLACK, Unahier A. ALLAN,  Inspectc

Branches.
Atberst N8 | Cauning, NS New GlassgowXN 8. | Bhelburne,N 8.
aitigenieh, * Lockeport, ' Iarrsboro, ’ Springbill, *
Ferrington, Lurenburg, Kuckville N.B. | Truro, “
iridgewater, Middieton, * Saiut Jobm, Y Windeor, *
Correspondenta,

London. 'arie Bauk

Limited ; New York, Fourth National Bank ; Bost 1
sutfolh National Ban B

L, Dow. of Canada, 7 ke Molsons Bank snd Branches
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" Bank of Montreal,

y~TABLISHED 1817 INCORPORATED BY ACT OF PARLIAMENT

CAPITAL @allpaldup) = - = =~ $12,000,000.00
Reserved Fund, - - = = 8,000,000.00
Undivided Profits, - - - - = 1€5,866.09

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

Hox. G. A. DRUMMOND
Viee 'vesident.

Sir W, O, MACDONALD
JAmEs Ross, Esq.

11, HoN, LORD STRATHCONA AND MOUNT
H

KOYAL,
A1, PATERSON, kq.
1 1. ANGUS, E8q.

LOM.G, President,

E.B. GREFNSHIFLDS, ¥Feq.
A.F. GAULT, Exq,

K. G. Kxip, Esq,

E. 8. CLOUSTON, Gemeral Mawager,

A. MACKIDER, Chief Ingpector and Superinter dent of Branches,

BRANCHES IN CANADA.
H. V. MEREDITH, Manager,

MONTREAL . S
(ATALL0,

0VAKNe. GATIRIO, Pewer Trovinees.  Dritish Columbia
Almonte, Hamilton, Toronto, Chatham, N, B, Greenwood.
Relleville, Kingston, ** Yonge St, Fredericton, N.B., Nelson,
Brantford, Lindsa Branch Mouneton, N.B, ~ New Denver,
Brockville, London, Wallaceburg, St. John, N.B, New West-
Chatham, Ottawa, Amherst, minster,
Cornwall, Perth, QUEBEC. Glace Bay Rossland,
Deseronto, Peterboro, Montreal, Halifax, \ancouver,
Fort William, Pleton, w W.E.Br. pydiey, * Vernon,
Goderieh, Sarnia, “ Seigneurs Vietoria,

Strotford, St Br. Manitota & W W.T,
St. Marys, Point St.Chs. Winnipeg, Man,
Quebee, Calgary, Alta
Lethbridge, Alta
Regina, Assia.

Guelph,

Ix NEWFOUNDLAND : 8T, JOHN'S, NFLD., BANK OF MONTRFAL

Ix GREAT BRITAIN; LONDON, BANK OF Moriurar, 2 Abehurch
F.C, ALEXANDER Lana, s

Ix THE UNITED STATES: NEW YOLK, R Y. Hpppes, and J. M. GREATA,

lFrull,f".l Wall Street, CHICAGUO, BANK OF MONINEAL, . W. DE U,

O'GRrADY, Manager,

BANKERS IN GREAT BRITAIN
Bavk of London, The Lon
Provincial Bank of Engla wol,

Scotland, The British Linen Comp: Bank, and Branches,

BANKERS IN THE USITED STATIS N Yok, The National City Bank,
T he Bank of New York, N.B.A. The National Bank of Commerce in
New York, BOSTON, Merchants Natlonal Bank, J. B, Moors & Co,
Burrato, The Marine Bank, Buffalo. BSAN Fraxcisco, ‘The First
National Bank, The Anglo Californian Bank.

Lane,

Loxpox, The Bank of England. The Union
! 1 Westminster Bank, The National
he Baunk of Liverpool, Ll

HEAD OFFIOR

The

Canadian !
Bank PAID-UP CAPITAL

$8,000,000.
Of REST
Commerce  **%"

DIRECTORS
Fowr Kncovm, kFeq,, Vice-Fres
W. B, Hamilton se. Uratbern J1¢ I.ul.ulc“:u.hq.
JW. e, ¥eq, Jodn Hork'n KO TLD.
Houn, L. M ) Jones, Frederie Nicvolle, A, Kingman, Faq.
B E WALKER, General Mavsger, o, LUMMEKR, ASe't Gen, Manay of
A. H, Treland, Chief Inspeot upt. of Branches.

Branches of the B.ni in Cenade :

Hox, Gx0, A Cox, Puﬂdest

ONTARIO
Collingwocd Handiton | BtCstharines Toronto
Dresden 1onden Sarnis Toronto Je,
Dundas Orspgeville | Sault Ste, Walkerton
Duunville Ottawa | Walkerville
Fort Frances Parle Seaforth Waterloo
Galt Parkhill Simece Wiarton
Cayuga Guderieh Peterboro’ Stratford Windsor
Chatham Guelpb Port Perry Strathroy ‘Woodstook
QUEBEC, MANITOBA and North | Cranbrook Nelson
Montres) West Torritories Med- | Fernie Now Wostminser
YUuKON Territory ieive Hat, 1t Lerne, Greenwood | Sandon
Dawrcn nipog Hridsh Col Kamloops Vanocouver
White Horse | umbin, an | Naunaimo Victorin
In Great Britain
LOXDON : -00 Lombard bt k. U, 8. Lameron Alexapder, Manager.,

In the United Stales
New York, San Francisco, Portiand, Ure., Soattle, Wash,, Bkagway, Alaska
bankers In Great Brifainm
THx BAKK OF BCOTLAND, LONDON Liovos BANK, LinMiTRD,
MESSRS. SMITH PAVNE & SmiTus, LONDON,

Co spondents Abroad
FRANCE— Credit L) Parie, Messrs, Lazard Freres & Cle, Paris
(ixkNxANY— Deutsche Bank, HoDLAND- Disconto Mantschappl), Rotter-
dam. BELGIUM=— Messrs Matthieu & Fils, Brussels. MEXICO—-Banco

de Londres y Mexieo, Wesr INDIFS- Bank of Nova Scotia, Kingston, Ja-
walen ; Coloninl Bank and Branches, BrravUDA-—-Bank of Bermudas
Hamilton, SotTH AMI RiCA—Br tsh Benk of South Amerios, London
and Biazilian Bank, INDIA CHINA wnd JArAN-—CUhartered Bank of In-
din, Australin and China. SOUTH AFRICA standard Bank of Soush Af
riea, Limited | Bank of Afrien, Limited. AUSTRALIA und NEW ZKALAND
—Union Bank of Australia, Limited; Bank of Austr in, HONOLULU=
First National Bank of Hawaii | Bishop & Co, NEW K —Ameriean Kz-
change National Bavk. CHIOAGO -2 ortbe n Trust Co.

Bank of British North America

Established in 1836,
Incorporsted ty Ecyal Charter in 1840,
Oapital Pald-Up 84,866,667 = « « - Reserve Fund 81,776,338

LONDON OFFICE, 5§ GRACECHURCH STREET, EC,

COURT OF DIRECTORS.
Henry R. Farrer H.J.B. Kendall
Richard H, Glyn Frederie Lubbock
E. A. Hoare M. C G Glyn
Seoretary, A. G. Wallis.

J. H, Brodle
John Jamee Cater
Goorge D. Whatman

HEAD OFFICE IN CANADA 8T, JAMYKS BT, MONTREAL
H, STIKEMAN, General Ms J. KIMELY Inesyector

Brauches in Canada,

PROVINCE OF ONTARIO—London,  Fravtford, Hewilton,
Midland, Kingston, Ottawa  PROVENCE OF QUENEC

PROVINCE OF NOVA SCoT1A— Halifsx, IEOVINCE OF NEW BRUNS-
WwWicKk-8t, Joln, Frederieton, YUKON Districr— Dawson City,

PROVINCE OF MANITONA—Winuipeg, Brandon. PROVINCE OF
BRITISK COLUMMIA- Aslaroft, \ictoria, \ nncouver, lossland
Greenwood, Kaslo,

Toronto
Mowtrenl Quebee

Drafts cn Scuth Africa may be obtained at
the Bank’s Eranches.
Agencies In the ited States’

NEw YORK.
(62 Wal) Street) W. Laweon and J. U, Welsh, Agents.
BAN FRANCIBCO,
(120 Sansome Street) H. M. J. MeMichael and J R. Ambrose, Agents.

London Bankers—The Bank of England. Mesers. (il

Foreign Agents— Liverpool—Bank of Liverpool tland
Bank of Seotland, Linited and brarcbes, lreland- Provi
Treland, Limited, ar ¢ bry %, National Bank, Limited, and branches,
Australin—Union Pank of Australia, New Zealand— Union Fank of Aus.
tralia, Iudia, Ching and Japan— Mereantiie Bank of lnoia, Limited  West
Tudiee— Colonial Bank, Paris— Messrs, Marcuard, Krauss es ¢ le, Lyous—
Credit Lyonnais,
& lssues Clroular Notes for Travellers avallable iu all parts of the world

& Co,

National
inl Bank of

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MCNTREAL
Capital (all pald-up) . « = . .« 92,800,000
Resorve Furd . . . s $2,180,000
BOARD OF DIRECTORS
W, MOLSONX MACPHERBON, President 8. H. Kkwing, Viee-President
W.M, KAmsAY, SAnUEL FINLEY, C
H MARKLAND MOLBON 7. 0L
James E « Manager
A. D. DURNFORD, Chief Inspects nd Superintendent of Branches,
W.H, DRAVER, H. Lockwoob, W, W, L CHIPMAN,

Inspector. Awet. Inspoctors,

BRANCHES,
Acton, Que. Troquols, Ont
Avinmion, Ont, Kiugaviiie, Ont,,
Arthabaskaville Q Knowiton, Que,
Aylwer, Uut., London, Ont.,
Brookyille, Unt., Menford, tnt.,
Cnlgary, Alta Monlln‘.uu oy
Chesterville, Unt., O L r- Quebee, Que, Vancouver, B,0,
Clinton, Ont., ine 8t, Branch. Revelstoke, B.U. \‘lnlnrluvll\om
Exeter, Unt. Montreal Market Kldgetown, Out.,  Waterloo, Unt,
hmnlllo.bu... & Harbor breh,, Simeos, Ont,, Winnipeg, Man,
Hamilton, Ont,, Jueques Cartier Smith’s Falls, Ont., Woodnwoi.un.
Hensall, Ont., Squure,

AGENTA IN EUROPK:

London—Parr's Bank, Limited, Cheplin-Milve Grenfell and Co,, 144
Liverpool—The Bank of Llnum ol, Limited, Jrelang—Munster ar d Lelnster
Bank, Ltd., France — Soelété Générale, Crediv Lyonw ‘s, Germsny,
— Deutsche Bauk Belgiom Antwerp — La Hangue d'Anvers, China
and Japau—Hong Kong snd Shanghal Banking Corp'n

AGENTH IN THE UNITED STATES:
New York—Meehanica’ Nat Favk, Nationsl tnz Bank, Hanover Na-
« 1

Morrisburg, Ont., Sorel, P.Q.,
rorweb, Unt St Thomass, Out,
Ottawa, Ont,, ‘loronto, Unt,
Owen Sound,Unt, TorontoJet Ont
Port Arthur, Out,, Trenton, Ont,

tionsl Bauk, The Morton 1 0. HBoston—Siate Natioual Baok,
Kidder, Peabody & Co. Portland, Maine—Caeco Nat. Fapk, Chicago— First
Natioval Ban Cloveland. vereinl Nat. Pank, Pliladelphia -~
Fourth St. National Bank, ¥'h elphi ationsl Bauk  Detroit-State
Savings  Bank,  Buftalo—1hird National  Bank,  Milwaikee  Wis
consin National Bank of Milwaukee Minneapo First Naticnak Bank

Toledo— Secord Na toral Bavk Hutle N ontar
San Franeiseo— Cannd'nn Bank of Commerce,
Rank of Commerco  Seattle, Wash — Hoston Nutional Bank
o Collections wade in all parts of the Lowiion, and returns promptly
remitted at lowest rates of exchange, ominen il batters of Crediv mod
Travellor Circular Lotters issued, nviuilunble ju all pacis of the world, also
Bank Money Orders, payablo at ail Lruking poiute lu the Dominion,

Natioral Bank,
tar Iregon - Canndian
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l| Confederation Life — |
1 |

| e ASSOCIATION

HEAD OFFICE: TORONTO.

|
‘ PRESIDENT, VICE-PRESIDENTS l
|

W. H. BEATTY. W. D. MATTHEWS, FREDK. WYLD.
J. K. MACDONALD. W. C. MACDONALD,
MANAGING DIRSCTOR. ACTUARY.

Provincial Organizations.

| Ontario, Quebec, Maritime Provinees and Newfoundland : Manitoba, Northwest Territories and British Columbia ; \
l 1. TOWER BOY D, Supe tendent of Agencies, Torouto. D. MeDONALD, Manager, Winnipeg, Man. |
| Mar Manitoba,

A. ALLISON, Cashier, Halifax, N.8 C. E. KERR, Sec'y, Treas., Winnipeg.
l G, W, PARKER, Manager, 'rovinee New Brunswick, St. John, N.B, F. W. GILL, Cashier, Brandon.

British Columbia, |

J. L. KERR, Cashier, Vancouver. |

| Forelgn Organizations. .
| { Mexico West Indies

¥. W, GREEN, Manager, Mexleo City, . R TILLEY, Manager, Kingston, Jamaica.

T ROYAL INSURANCE CO.

‘ FIRE and LIFE

 QUEEN INSURANCE CO. \\
|
v.
l

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 1

Head Office, - =+ °* Hamilton, Canada.
Capital and Assets . . . $2,310,926.68
Surplus to Policyholders : : . . 1,029,075 64

Paid Policybolders in 1801 . 182,926.67

MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J.K.MCCUTCHEON,
President and Managing Director. Supt. of Agencies
H. RUSSEL,POPHAM, - - - Provincial Manager.

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




