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Our friends at a distance when
The Chromiele’s visiting this city, as well as local
New Offices. ones, are invited to make free use
of the library which forms part of
Tur CroNICLE'S new offices in the Guardian build-
ing, St. James St. They will find a large fyle of
current insurance journals and other newspapers
which are always at the service of visitors. The
collection of insurance and parliamentary literature
of all classes in our library is certainly unrivalled in
Canada, and will favourably compare with any in
the old land, or the United States. It will always
be a pleasure to see visitors availing themselves of
the opportunities afforded by this cordial invitation,
—————

By the just issued report of the
Holders of United Register of the Treasury, Wash-
States Bonds. ington, we learn that, out of $15,-
065,750 Government bonds own-
ed by outsiders, $11,154,000 are in the hands of
foreign insurance companies, which are required to
be held as a deposit with the Insurance Commis-
sioner of the State in which a company does busi-
ness in proportion to such business. It would ap-
pear then from this return that only $3.911,250 of
United States bonds are held outside that country
by individuals, no doubt a large portion being owned
by the American wives of British noblemen. The
National Banks are stated to have Government
bonds on deposit to extent of $506,463,350 as se-
curity for their note issues and Government deposits,
The bonds of the various loans, on June 30, 1903,
were held in the United States as follows : Lodges,
$1.750,410; societies, $2,430,340; individuals, $203,-
846810, With the Treasurer of the United States,
n trust, $408,477,140; in banks, $63,008830; insur-
ance and trust companies, $14,204,570. Total, $786,-
22,100. The bonds of the United States held in
that country on 3oth June last are given as $786,-
262,100, of ‘which $14,294,570 are held by insurance
and trust companies, $63,008830 by banks, and
$203846810 by individuals, the bulk of the balance
being pledged with the treasury,

ANNUAL SusscripTioN - $2.00

Looking at the just issued re-
English Government port of the British Post Office
Insurance a Failure. [nsurance Department recalls

the old saying about the moun-
tain giving birth to a mouse. In the past year the
British Government insurance offices secured busi-
ness to the extent of $173,230! The total insur-
ance in force on 31st December last, amounted to
$3,786,100. The funds invested, $1,591,700, are all
in Consols, which yield an average of 2 1-2 per cent,
It cannot be worth while keeping up a system which
has been so unsuccessful in securing public support.
The Canadian and American life companies are
making advances wherever they are seeking busi-
ness in Great Britain. Against their energetic me-

thods, the apathetic, non-advertising system of the
British Government has no chance.,

e o —

After fires which break out in buildings
Why Imsure of defective construction that, from
Bad Risks? every standpoint, are bad risks, sur-

prise is expressed at insurance com-
panies covering such properties. Their manage-
ment is censured and uncomplimentary remarks
made with intimations that, in the opinion of the
critic, rates would be generally lower were all bad
risks avoided. Insurance companies are, however,
not in a position to take only what may be termed
“gilt-edged” fire risks. Indeed, it is much less easy
than is generally supposed for a hard and sharp line
to be drawn between first-class risks and those of
a low grade. One has only to look around any city
to be convinced that the greater majority of fires
occur in solid buildings that seem to be most ex-
cellent risks, while houses, whole districts indeed in
some cities, that seem very hazardous, are very
rarely visited by fire. Where there is consciousness
of danger from fire there is apt to be more care
taken to guard against it than where no risk is
apprehended as existing. No fire company could
exist were it to refuse all hazardous risks for usually

the owners of such properties have other business
of a higher class to of?e‘;, and the company that

i
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takes the “fat” must take also a share of the “lean.”
As a rule it is wiser to let those who are engaged in
underwriting manace  their own business as they
alone are fully informed as to the conditions under
which it is carried on
—oe
ROYAL INSURANCE COMPANY.

The management at the Head Office of the Roval
Insurance Company with that wisdom and alertne.os
m kecping abreast of the times which they have
alwavs displaved and which have been so effectual
i securing the present pre-eminent position of the
company, determined two years ago to institute an
annnal gathermg of the managers of the Roval and
Oueen throughout North America

The imtial meeting was held in New York, the
followmg vear in Boston, and this vear a highly suc-
cessiul one took place at the Chateau Frontenac,
Ouebed

We present in this issue a photographic group of
the managers of the Roval and Queen Insurance
compamies of North America and Canada who were
in attendance at the first meeting and others present
at the reunion at Quebee, a list of whose namges
1s as follows

E. F.o Beddall, New York (Roval), general attor-
ney for the United States.

UL FL Shalleross, New York, Royal.,

John H. Law, Chicago, Roval,

' D McGregor, Chicago, Oueen.,

George W. Law, Chicago, Royal,

John Tenney, Philadelphia, Royal.

Messrs. Field and Cowles, Boston, Royal

S, Y. Tupper, Atlanta, Royal.

M. Dargan, Atlanta, Roval,

RO\ Watt, San Francisco, Royal and Queen

George Simpson, Montreal, manager for Canada,
Royal and Queen

William Mackay, Montreal, assistant manager.

1 H Labelle, Montreal, 2nd assistant manager,

H. Torrop, Montreal, superintendent Life Depart-
ment, Roval :

With characteristic liberality the invitation of the
Roval to this gathe ring extended to the wives of the
managers, which act of gracions hnipi[ali[y was
peculiarly befitting a company that has the Queen
15 ts business Consort, The formal proceedings

were chietly an exchange of views and experiences
vich alwas i

which Wavs prove suggestive of mmprovements, as

well as stimulative and encouraging.  While these

were moprogress the ladies of the Roval party were
shown the attractive and historically instructive
sights of the old Capital under the care of Mr. Fred.
W. Heath, of Montreal, who proved a capable es-
cort.  The whole party visited Montmorency Falls
and other points of local interest, 5
When en route

to Quehee the managers paid a
visit to this oy

where Mr. George Simpson, Can-

nager, gave them a drive around the city
m a Tallv-ho, and entertained them to luncheon it
St James Club.  The \merican  managers much
admired the Roval building in this city, which is
one of the finest business structures in'thc Domi-

adian
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nion.  They were also much impressed by the gen-
eral appearance of solidity in our street architecture
and manifest signs of wealth, enterprise an pros-
perity in Canada. They return to their several
States with a deeper appreciation of the eminent
position occupied by the Royal and Queen. The
wider knowledge they acquired of Canada, and ex.
perience enjoyed  of  Canadian  hospitality, i)
strengthen the sentiment of international good-will
which binds the two peoples in amity,

The Royal Insurance Company was organized at
Liverpool in 1845, where it immediately secured
public confidence owing to the eminent position of
the members of the Provisional Committee. The
first policy was issued on 14th June, 1845, to Mr,
T. B. Horsfall, a name that has long stood in the
front rank of British merchants. The foreign busi-
ness was shortly afterwards opened in India, Iiraz,
South America, Manila, New Brunswick, Newic und-
land, Australia, and, in 1850, at Montreal. In 1851-2
agencies were  established in the United States,
This record shows that energy, far sighted enter-
prise and popularity characterized the Royal from
its carliest years, '

The following shows the progress of the ¢ nmpany
up to last year:—

Net Fire
Year, Preminms, Net Losses,  Total Asssels,
¢ $ ¢
1900.....000. 10,391,000 6,200,000 51,817,000
1901 .. 12,645,600 7,424,400 59,940,000

1902 covevnee 13,817,600 7,231,380 62,474,330

The above premiums and losses refer only to
the Fire Department, the total assets being those
of the company, including the funds of both
departments,  The total fire premium income of
the company for the fifty years up to 1804, aggregat-
ed $156935,000, or a yearly average of $3,138-
700, for the same fifty years the total life premiums
amounted to $42,789,000, making an average vearly
income from 1845 to 1804 of $8,557.800. Last
véar the aggregate of the fire and life premiums,
after deducting reinsurances, was $17,014,200

The fire business of the Royal in Canada in the
last four years, 1809-1902, shows as follows :

1902, 1901, 1900 1%
L] $ ¢ $
Premivms. ... oviininin, 981,866 814,149 639,260 613666
Increase in 4 years........ 368,190 ....., 990000  ecoese
Losses jaid. ... ........ 465,377 3%6,718 497,403 416,07
D crease lelow 1899, ..., 50,699 ...... ...... seeees
The marked increase in premiums last year and
decrease in losses redounds highly to the credit of
the management of Mr. George Simpson and his
colleagues.  The Roval is distinguished by its
promptitude in adopting whatever improved me-
thods are suggested for conducting insurance busi-
ness, but, while thus ever ready for effecting desirable
changes, it is eminently conservative in safe-guarding
the interests of its policyholders, and settling all
legitimate claims with the least possible delay.
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THE MOLSONS BANK.

The Annual Meeting of the Molsons Bank having
been held in the midst of a time of nervous anxiety
m regard to stocks naturally called out a caution
from the president, Mr. William Molson Macpher-
son. He said: “While we are to-day enabled to
Jook upon the past year with feelings of satisfaction,
we must view the present and future with feelings
of extreme caution.  The channels which the in-
creasing loans have gone into are, we apprehend, in
many cases  surrounded . by a speculative element
other than of a bona fide business character.” (Caun-
tion is the banker's sheet anchor, and the record of
The Molsons Bank  shows that from the day of
launching it has held the institution from drifting
into unsafe waters,

The report and statement presented to the share-
holders show the past vear's business to have been
growing in extent and profitableness. During the
vear there was $356,000 added to the capital paid
up which now stands at $2.856,420. The net profits
were $439.002, a sum which equals 15.37 per cent.
of the paid-up capital.  Doubtless, a higher percent-
age was earned as the additional capital was not
available throughout the entire year, but 15.37 per
cent. was high enough to indicate a high degree of
carmng power, an avoidance of bad business, and
generally very successful management upon which
gratifying result the board and general manager are
entitled to congratulations,

\s compared with two vears ago the main items
in the statement shows as follows:

l!‘:. I’gl , Increases
Capital paid up wowcvannins 2,856,420 2,500,000 356,420
Reserve fund..... 2,710.778 2,150,000 570,778
Deposits not bearing 2,801,460 2792 448 9,012
Deposits bewring interest. ... 14,804,137 12,546,736 2,257 401
Total deposits, . . o 17.605,597 15,339,184 2,266,413
Securitien. ..o . 279511 2,311,447 479,064
Immedintely available assets, 8,668,938 7,370,508 1,298 140
Call and short loans ..o LMOR 009 1215112 482,897
Discounts and loans, 17,758.376 15,227,958 2,526,318
Bot proB. ¢, s0is dosssnsnns 439,092 363,890 85,202

Since the meeting in 1902 the total deposits have
increased to extent of $508,317, the call and short
loans decreased by $910,047 and the discounts and
current loans  have been enlarged to extent of
$2.404.424, and the next profits last year were $R7 -
719 in excess of those in the previous year,

The expansion of the bank's business has been
mamly in the direction of mercantile discounts,
which is sufficient to account for the increased pro-
fits. The profits were appropriated as follows:

Balance brought from 1902....00cvvevnrrinsvanerans $ 26,905

Net profits Iast year... ... cocese covecnvens sness 439,092
$465,997
Dividends, 9 per cent ..ovee veveee vornrans 235,586
1 TR AR . 8,752
Uutlay on bank premises., . see ,908
Officers’ Pension Fund. . 10,000
Addel o rest..usvunae vesevensess 150,000
440,241
Balance carried forward. cov..ouvene sovennenss $ 25,106

The president stated that a bonus had been given
to the staff in recognition of their excellent services
in the past year. In a staff of over 270 no irregu-
larity had oceurred.  He referred in very  hopeful
terms to the progress made by and the prospects
of Canada. He made feeling allusion to the death
of Mr. Samuel Finley and spoke of his successor
in the Board, Mr. William C. Mclntyre, as being
a valuable acquisition to the bank.

- eame
THE STOCK MARKET SITUATION.

When the financial the
months and the present time come to be written at
a later period the narrator can hardly fail to point
out how striking was the contrast hetween the gen-
eral financial this  country and the
United States and the conditions prevailing in the
stock market, At
favourable conditions enjoyed in the financial sphere

record of past  twelve

conditions  of
no previous period were  such

on this continent as those existing throughout the
years 1902 and 1903, Two harvests were reaped of
exceptional productiveness and value on the market,
The demand for manufactures for home consumption
and export exceeded all previous years,  The in-
solvencies were exceptionally small in number and
the aggregate liabilities the average, The
railways were carning far more from passengers and
freights than ever before; the deposits in the banks,
trust companies and loan companies were_flowing
in to au extent heyond all precedent,  The political
conditions  were  exceptionally  favourable
veloping confidence.  The United States and Great
Britain were on such terms of amity as had never
existed  since  the Declaration of  Independence,
Yet, in spite of such a remarkable combination of
conditions favourzble to and naturally productive of
unruffled confidence in the financial sphere, there
was developed a tremor, a disquictude, a distrust
which had all the features of a panic.  Indeed, had
trade not been prosperous, and had the harvests
been deficient there can be no doubt that a panic
would  have with the disastrous
effects, The disturbance, however, has been con-
fined to the stock market, where no slight mischief
has been done to those who, without due considera-
tion, allowed themselves to be flurried and rushed
into most needless alarm by circumstances that,
when fully understood, did not justify the general
anxiety and distrust which were developed. A more
reasonable spirit is gradually being shown, but there
i1s still a nervousness prevalent  which s causing
many to be the victims of their own lack of con-
sideration and study of the facts of the situation
and the outlook,

Surely ‘it must have oceurred to all who observe
the existing conditions of our industrial enterprises,
our railways, and other corporate industries, that
they have been enjoying unusual prosperity, and, in
most cases, have devoted a considerable portion of
the earnings to bettering and repairing their plants,

below

for de-

oceurred usual




The intrinsic value, the productive capacity of the
industrial works in Canada are reported by excellent
judges to be in better condition to-day than ever
before, as old machinery and other equipments and
plant have been replaced by more modern require-
ments.  While all this improvement has been and is
still going on; while railway earnings are steadily
increasing ; while trade is advancing in volume and
the output of goods is taxing mills and factories to
their limit of capacity; while orders are so accu-
mulating as to ensure another year of prosperity;
while funds are accumulating beyond record; it does
seem irrational to be sacrificing the stocks repre-
senting the capital of our industries, for no other
reason than alarm over the outcome of some enter-
prises in the United States which were well known
to be over-capitalized from the first. [t is well for
the healthy, for those whose constitution is sofind
to be careful, but for such persons, so blessed, to
work themselves into a scare because some others
at a distance have been prostrated by their own
folly is deplorable weakness. The leading stocks
dealt in on the Montreal Stock Exchange are sound
investments, and, sooner or later, their market price
will advance to such a figure as will yield the moder-
ate average of good securities, The amount they
can now be bought to yield is quite sufficient to in-
dicate in what direction prices will go when the
flurry passes away.
S ewe
AMERICAN UNDERWRITING SYNDICATES AND
THE STOCK MARKET.

The Manual of Statistics for October just to hand
takes the same view of the stock market as we ex-
pressed last week, viz,, that, “in the shrinkage of
values that has been going on for some time intrin-
sic values have been lost sight of.” The over-
lending to American syndicates and over-exten-
sion of some large American interests is regarded
as mainly responsible for the breaks in the market,
the irregularity in quotations and the anomalies seen
in the relative position as to price which at present
is occupied by so many different bonds or stocks.
In regard to the syndicate movement it is regarded
as highly probable that for some time at least there
will not be any more of the underwriting and other
syndicates such as those which have played such an
important part in nearly all large financial and
corporation movements during the past half dozen
years. The “Manual” says: “Not only have some
of the recent combinations proved practical failures
in a stock market sense, but throughout the United
States industrial field the spectacle is presented of
the houses of large means, and the individual capi-
talists who have stood behind such combinations,
been forced to carry masses of stocks and bonds
which, a few years ago would have been disposed
of with such readiness that the operations would
have required only a tithe of the actual capital which
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has lately had to be furnished in many instances
at enormous sacrifices.” There is only too much
truth in this. But, for the stocks of sound, thriving
enterprises, which are not over-capitalized, such as
those chiefly dealt in on the Montreal Stock Ey.
change, to be put on the same toboggan slide as the
inflated  American companies above referred 1o is
most unreasonable, Intrinsic values, as tlc regula-
tor of prices, operate less certainly and less prompt.
ly than supply and demand, but in the long run the
intrinsic value of every security will be the con
trolling factor in fixing its price. Strong financial
currents set in motion by temporary causcs, and
storms blown up by distrust will disturh surface
levels while they remain in force, but, beneath these
indications of unrest there remains the solid, im-
moveable intrinsic value which is the truc level of
all securities, which is certain, sooner or later, to be
their market price.

S ewe

BANQUET OF THE TORONTO INSURANCE
INSTITUTE.

The Banquet in the King Edward Hotel, Tor-
onto, inaugurated the fifth session of the Insurance
Institute of Toronto, and marked a new era in its
history. The Institute has always been ambitious,
and since its inception has moved steadily forward,
Heretofore the Institute has been in affiliation with
the Federation of Insurance Institutes of Great
Britain, and its younger members have been en-
couraged to write on the examinations of that body,
It has been felt for some time, however, that ¢xcel-
lent though the papers were, they were not in many
respects suited to the requirements of this continent.
The Toronto Insurance Institute, therefore, after
careful consideration, decided on a syllabus for both
life and fire members, involving in each case a three
years' course. It is not the intention to train ac-
tuaries, but to develop all-round insurance men, it
being recognized that the future will demand a bet-
ter equipped body of men than the past or the pre
sent. The announcement made by the vicepre-
sident, Mr. F. Sanderson, that in future the Insur-
ance Institute of Toronto would be an examining
body, granting certificates to those who were sue-
cessful, was received with enthusiasm by the mem-
bers.

The Banquet in every respect was a great success,
a pleasant incident being the reading of the telegram
from Mr. E .P. Heaton, president of the \lontreal
Institute, conveying the fraternal greetings and good
wishes of his society,

The speakers included, besides officers of the In-
stitute, Hon. G. W. Ross, Mr, Justice Britton, and
Mr. John F, Ellis, president of the Board of Trade.

The toast list included “The Institute” proposed
by the President, Mr. P, H. Sims, the response being
by the vice-president, Mr. Frank Sanderson, who
outlined the growth and progress of the Institute,
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dwelling particularly on the new and ambitious de-
parture referred to above.

The next toast:-“The Fire Underwriter” was pro-
poscd by Mr. Ellis and responded to by Mr. J. B,
Laillaw, a past president,

\r. Justice Britton in proposing “Present Day
Problems of Life Insurance” quoted stat'stics to
show thay while there are 900,000 adult insurable
malcs in this country, only about half that number
have vet taken policies,

Hono G. W, Ross, in responding paid a high tri-
bute to the efficiency of the Life managers of this
country in administering the enormous trust funds
in ther hands. He also spoke of the improved
status of the life agent to-day compared with what
it was formerly, Mr. E. Williams spoke ably on
the outlook for Guarantee and Accident Imsurance.

The speeches were interspersed with songs, ex
cellently rendered; and with a well served and ela-
borate menu, admirable addresses and an overflow-
ing attendance the Insurance Instigute of Toronto
was launched on its new cra under the most favour-
able auspices,

——————
CLEARING HOUSE RETURNS,

The clearing house returns made up by the “New
York Chronicle” for week ending 1oth inst., and
partially for the following week, have some striking
contrasts, some indeed quite unusual ones.

The following table, made up by telegraph, etc.,
indicates that the total bank clearings of all the
clearing houses of the United States for the weck
ending to-day, October 17, have been $2,012,252,423,
agamst $1,978007,538 last week and $2,605,191,500
the corresponding week last year,

rearings—Week endi

e % i 109, 1902, P, cent,
sesene 8 939,065,734  $1,494,505,421 —37°1
llb 019,609 118,619,936 — 29
88,822,615 104,874,432 —~156+4
21,868,128 19,900 498 + 9
157,685,148 142,243,172 +10-

+ 5
+14

New \urk......
Roston ...
Pliladelphi
Baltimore,.oose o seeese
Chicago.vevees sosanvoes
Bl bonifisense s
New Urlean®..ooe coeee

46,318,706 44,005,499
12,627,218 11,008,139

9

L]

K}

7

Seven cities, 5 days... $1,381,307,748 $1,935,157,097 —28-¢
16

6

9

Other cities, 5 days..... 304.926,273 300,001,461 + 1*

Total all cities, 5 days. $1,686,234,021 $2,235,158.658 —24-
All cities, 1 d&yeeues.. 326,018,402 ~ 370,033.041 —11

Total all cities for week. $2,012,252,423  $2,605,191,599 :21'8

For the week ending 10th October, the clearings
in Canada were as follows :— R

Ine. or
1903. 1902, Dee. 1901, 1900,

Montreal, o 23,374,185 27,120,839 —13°8 20,450,106 15,003,740
Toronto.eee 15,004,482 19,278,264 —21°7 9,965,581 10,995,225
Wintipeg .o 5,4T3,618 5,047,901 + 8 6 3213476 2072497
Halifax coee 1,897,686 1,804'958 4 501 1,665,547 1,453,299
Otannees 2,360,969 2,122,286 +11:2 2.215.426 ... ....
Queler v 2,086,883 1,692,486 +29°8 1,630,136 ........
Vancouver. 1,331,031 1,232,652 4243 1,204,302 1,113,147
Man lwon... 1,356,862 956,468 +41°'8 860186 908529
8t Joho.... 1,051,433 l.o.‘(s,.”l + 1:2 k20715 802,672
London..... 959,590 804,835 4230  GO6A84 664,230

Victoriaeese SRR DRI .4 17  asesncs  suseviss

Toal Can. 55,750,478 61,627,498 — 94 4;.‘81,269 33,033,648

—— T

For the whole of the United States the returns
were:
1903, 1902, Ine. or Dee. 1901,

$1,078,007,538 2,656,817,201 226 $2,088 916,651
For New York only the figures are:
$1,115,736,448  $1,702,203,215 —3.45 $1,321,644,023
The rest of the States, outside New York:
$5862,362,090 $854,518,016 + 0.9 $708,272,628

The middle States, inclusive of New York, show
a decline below the returns of same week last year
cqual to 31.3 per cent., the New England States a
decline of 13.1 per cent., the Mid-Western an in-
crease of 6.7 per cent,, other Western, increase 10.6
per cent., Southern increase, 9.1 per cent,, Pacific,
increase 1.2 per cent.

Speaking broadly the productive centres and
States show an increase over 1902, while the finan-
cial centres show a decrease.  The reduction in the
latter cities may be accounted for by the large
falling off in stock business. The contrast between
the disturbed conditions in the stock markets, which
scem to be dominated by a scare, and the favourable
conditions existing in all other business spheres, has
raised a puzzle that baffles all attempts to solve.

-

COMBINATION AGAINST ACCIDENT COMPANIES
NOT PROTECTION.
Communicated.

We understand that companies have been formed
in the United States for the purpose of investigat-
ing, adjusting, and settling claims occurring to
policyholders and others against accident insurance
companies. We have received a prospectus of one
such a company incorporated under the laws of the
state of New York with a capital of $200,000. The
incorporation of this and other companies means
that, henceforth claimants under casualty policies
intend to bind themselves into a strong body for
the purpose of exacting every ounce in the pound
of flesh to which they consider themselves entitled.

This is serious news for casualty insurance com-
panies, and leads us to express the regret, which
we have often felt, that those in command of this
class of insurance company operating in this coun-
try cannot be induced to put aside small party
questions and one and all concentrate their attention
on strengthening the position of the entire business,
It will be time enough for individual companies to
think of their own success when by combination
they have prudently taken such steps as are neces-
sary to make it possible for any company, them-
selves among the number, to be successful.

There are at present in Canada cight companies
operating accident insurance business. Their ag-
gregate premium income in 1899 was $585,525, and
the books show that this figure was increased last
year to $951,185, yet so far as we can sce when ade-
quate provision has been made for all the many lia-
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bilities necessarily attaching to this very complicated
business, virtually no profit was made by any of the
concerns, though it is true some of them show “so-
called” bhalances on the credit side of their accounts,
This state of affairs is not very creditable to the
“Powers that be' and knowing the enlightened body
of men who are associated with the companies in
question we can only express our wonder that they
allow such a condition of things to continue.

The older branches of insurance business in all
countries, where we are proud of the position which
onr insurance companies occupy (after a sufficient
period of trial), have had to adopt the principle of
combination, and the result has shown that whereas
there has still been left ample scope for individual
ambition vet the condition of the whole, and es-
pecially those whose ideas are most progressive,
has been greatly improved.  If combination is ne-
cessary for fire, life, and marine companies, how
much more necessary is it for casualty companies,
who are dealing with a series of ever-changing con-
ditions, and consequent lahilities, and who are at-
tempting to grapple with the many social problems
involved in the rapid development of the status and
rights of the working man?

We are glad to hear that some such proposition
is actually on foot, and we have great pleasure in
wishing it every possible success,

S ewe
ACCIDENT INSURANCE BUSINESS.

From the article communicated by a contributor of
exceptionally knowledge of the accident in-
surance business it would appear as though an or-
ganized effort was being made, or contemplated
antagonistic to the accident insurance companies.
We do not anticipate there being enough disputes
between accident companies and their policvholders
to provide any profitable business for one of these
concerns,  But, the very paucity of legitimate cases
will stimulate their officials 10 adopt a system of
provoking disputes  between  claimants  and  com-

wide

panies that may prove very annoving to managers
and  highly The
very nature of this class of insurance involves con-

mjurious  to accident  business,
ditions so varied as to give opportunities for mis-
understandings on the part of policvholders who are
not familiar with such technicalities as are neces-
sary to be used in a legal contract like an insurance
policy, necessary alike for the protection of both
parties, so that, what is essential to the validity of a
contract, the coming together of the minds ;ﬁul in-
tentions of the several parties to it may be assured.
When new  companies  begins  to
operate it will quite readily make mischief between
claimants and companies by more

one of these

or less ingenious
but dishonest misreadings and misinterpretations of
the conditions of policies. So long as the accident
companies maintain their distinctive forms for poli-
cies, the terms of which differ in expressing even
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the same idea, or condition, these variations will
afford a rich field for the operations of companies
organized to attack accident companies. It 1 a
case of “divide and conquer,” the division being
already affected by each company having a different-
ly worded policy form. These companies will col
lect the decisions of law Courts in order, as far as
possible, to overrule the reading put upon its own
contract by an accident company when it becomes
defendant in a suit. All these conditions enforce
the urgency of companies engaged in the casualty
business adopting measures for protecting their in-
terests by combining to defend each other when
attacked and by mutually adopting such forms and
methods as will minimize the opportunities for mis-
understandings, and at the same time protect the
sound companies from the unfair, the injurious com-
petition of those concerns which, to acquire tem-
porary success by cut rates and other devices, dam-
age the entire business of accident insurance and
shorten their owrr discreditable career. The state
of the business recalls the saying of the great Burke:
“When bad men combine, the good must associate,
else they will fail, one by one, an unpitied sacrifice,
in a contemptible struggle.”

-,
THE OTTAWA INSURANCE SITUATION.

As the result of an interview by delegates from
Ottawa to the Committee of the Fire Underwriters’
Association in this city, an arrangement was arrived
at under which the increase of 25 cents in the rates
applied in the capital was reduced to 15 cents, con-
tingent upon certain improvements being made in
the fire service and the conflagration hazard being
minimized by the removal of certain lumber vards
and having other yards better protected. Another
condition is that, no lumber is to be piled within
100 feet of any building.

When these very reasonable conditions are com
plied with the fire insurance situation in Ottawa will
be improved, but the fire protection of the city will
have to be raised to a much higher degree of effi
ciency before it is adequate to meet the specially
hazardous risks of that locality,

The members of the Board of Trade, Ottawa. rc
pudiated having any connection with the attacks
made by a local paper on the underwriters and con
demned such unwarranted criticisms.

— e
BANK OF MONTREAL. STAFF CHANGES.

It is announced that Mr. H. V. Meredith has heen
appointed assistant general manager of the Bank
of Montreal, still retaining the title of manager of
the Montreal office. Mr. C. W. Dean is now 1+
sistant manager at Montreal and Mr. W. A, BRog,
general accountant. In banking and commercial

circles the above promotions are very favourabhly
received.
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THE ALASKAN BOUNDARY DBCISION.

The United States scores another diplomatic
trinmph by the decision of the Alaskan Boundary
Commission. The award will not tend to enhance
the respect of Canada for tribunals so constituted
when her interests are at stake. The decision was
protested against by the Canadian Commissioners,
Sir Louis Jette and Mr. Aylesworth, K.C., leaving
the room at the Foreign Office before the President,
Lord Alverstone and the three American Commis-
sioners, Messrs. Lodge, Root and Turner affixed
their signatures to the decision. Without a map it
is impossible to explain the purport, or show the
effect of this judgment. It practically puts Canadian
Alaska in a back yard, to which the front entrances
are all blocked against the free entrance of the
owner and his tenants, who, to reach their domiciles,
will have to find their way through a distant and
circuitous side entrance.

The opening left to Canada for access to Alaska
is the Portland Canal situated a short distance north
of Fort Simpson which is named as the terminus of
the Grand Trunk Pacific Railway. The necessity
now arises for a railway to run through northern
British  Columbia to  Dawson City. One com-
pensating feature in this event is regarded to be
the removal of a source of irritation between the
United States and this Dominion. Much is being
made of this by some of our English contemporaries,
who may exaggerate its importance in this respect,
Other  writers regard the victory of the United
States in this dispute as another sacrifice of Canada
to Great Britain's desire to keep on good terms with
the United States. Were this made clear, and be-
came the conviction of the people of this Dominion,
It would rankle as a sore for years. That an Eng-
lish Chief Justice, one of such distinguished reputa-
tion for uprightness as Lord Alverstone, should
render a decision contrary to the evidence for poli-
tical effect is, to us, incredible. The value of the
territory now formally ceded to the United States
1s neither large nor ever likely to be. The entire

population of this immense area is estimated to he
about 7,000 to 10,000, The value to Canada would
hgn- heen, chiefly, a convenient entrance to the
Klondvke for passengers and freight. Let us hope
that the irritation over this disappointment will quick-
Iy subside and prompt measures taken to counteract
the blocking against us of the leading channel to
the Yukon by a railway through our own. territory,

——————-——
DOMINION COAL COMPANY.

lease of above company to the Dominion
& Steel Company has been practically can-
the agreement to this effect only requiring
the ratification of the Nova Scotia Legislature which
Mr. Murray, the Premier, states will be granted in
due course. In a recent interview Mr. James Ross,
president of the Coal Company, stated that the
directors propose to resume payment of dividends
from the 1st inst.

The
Iron
celled

The incon e received under the lease to the Tron
& Steel Company being withdrawn the dividends to
be paid by the Coal Co., will be drawn from the
business.  Although Mr. Ross regards the carnings
as showing profits of 8 per cent. on the stock he is
prepared to recommend o dividend of 6 per cent.
per annum in which the other directors will concur.
As indicated the dividend due 1st inst., though de-
layed owing to recent circumstances will ultimately

be paid.
THE LATE MR. EDGAR P. ACKERMAN

One of the best informed and brightest writers
on the “Insurance Press” passed away by the death,
on 1oth inst., of Mr. Edgar P, Ackerman, Brooklyn,
N.Y. For some time he was a contributor to Tug
CuronicrLe.  He had a special faculty for compos-
ing pithy, wise and homorous paragraphs which
are scattered over the pages of several journals to
whom he contributed for many years under the pen-
names of “Agate,” “Matthew Marvel,” “Hennery
Jaines,” “Inspector Barnes,” etc. We extend our
condolences to the bereaved relatives.

———
NATIONAL BOARD FIRE STATISTICS.

It is a significant fact that the statistics compiled
by the National Board of Fire Underwriters quoted
by “The Coast Review,” show that the average per-
centage of losses to amount at risk, in this country,
is less now than formerly. In other words, the
“burning line” is falling rather than rising, as has
been the general impression.  Since 1804 the per-
centage of losses to amount at risk has been less
than the average since 1800,

The ratios of losses and premiums to $100 of risks
by both American and foreign companics have been
as follows:

Losses 1o Prew's to

$100 of Kisks, F100 of Kisks
1860-70 incl. 4055 F o
1871-80 L 5000 L0432
188190 4870 LORRO
1891 4007 L0700
1892 5133 10444
1893 .5723 1.0916
1804 5328 1.1145
1893 4744 1.0005
1896 4490 1.0005
1897 3882 1.0184
1808 4217 0H56
1899 4817 L0744
1600 4647 1.0030
1901 4515 1.0005
1860-1901 4819 1.0040

The ratio of expenses, averaging 35.00, has risen
from 3106 to 3745 In 188 it was 39.35. Ratio
of commissions has risen from 11 32 to 20.76,

The ratio of taxes to premiums increased from
2.20 in 1892 to 324 in 1900. The ratio of taxes to
premiums less losses was 590 in 1802, 10.35 in 1809,
and 880 in 1900,

What is the explanation of the great losses in fire
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underwriting in the past few years? Not the 1 per
cent. increase in commissions, Not the small in-
crease in expenses and taxes,

What of the average rate of premium? It is more
now than for the "70's and '8o's. This increase is
misleading, however, for it does not take into ac-
count the three and four year premiums, included
with the annuals in the totals of premiums to amount
at risk. -

What of the average ratio of losses to amount at
risk? ‘The above table shows that it is less than in
the '70's and '80's,

The per cent. of term risks was 3264 from 1877
to 'Bo inclusive. In 18gr it was .5521; in 1804,
.§752; in 1808, .5028. Happily, the term business
is now declining,

Years ago warnings against the increasing amount
of term business were repeated by eminent under-
writers,  An underwriting was predicted,
These predictions appear to have been verified by
the unfortunate underwriting experience in the
United States during the past few years.

May not the underwriting losses be largely due to
the increase in term business?

loss

e
PROMINENT TOPICS,

The Alaskan Award is monopolizing public at-
tention.  No Canadian question was ever before so
freely discussed by the Press in Great Britain,
The general tone towards this country is gratifying.
Our English contemporaries, as a rule, sympathize
with us in the disappointment of the Award, and
give Canadians an amount of fatherly, or neighbour-
ly advice respecting the attitude we ought to as-
sume which, though a little too patronizing, is
offered in too friendly a spirit to be criticized. We
are told to bear up with “dignity” and “patience.”
We ought, says one English journal, to say not one
word in protest, or disapproval, but, like a cricketer
who has been bowled out, we should accept the
situation in silence. The comparison of an Inter-
national Commission to a game of cricket does not
display much literary skill, for there is not the
slightest analogy between the two things and with-
out points of likeness an analogue is impossible.
We thank the British Press for its kindly sympa-
thy, but we would ask that, in future, Canadians be
not patronized by advice, which, under like circum-
stances, would he resented by the people in the
United Kingdom,

Critics of the Alaskan Commission should bear
in mind what our contemporaries have overlooked,
that this Tribunal was the idea of the British Gov-
ernment and was not proposed by Canada. What-
ever responsibility attaches therefore to the defec-
tive constitution of the Tribunal as regards its fair-
ness to Canada, rests on the Imperial Government.
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The use of the franking privilege possessed by
members of Parliament for the purpose of distribut-
ing political campaign literature by the post office
service free of postage has given rise to acrimonious
debates in the House of Commons. The ['ost-
master general was charged with obstructing the dis-
tribution of the mail bags filled with the pamphlets
issued by the Opposition, which, if correct, would
be a serious dereliction of his duty, but the charge
scems to have been made rather hastily,

o

Using the public service to such an extent for
party purposes is open to grave objection, but, as
both parties are equally guilty the offence of one
side practically cancels the offence of the opposite
side.  The trouble over this matter only arises when
a General Election is anticipated at an early date,
about every four years, and then extends only over
a few weeks, so there is no ground for serious cx-
citement. It is one of the weak spots in the party
system of Government, i

- % »

.
General Menocal has been in New York for the
purpose of negotiating a Cuban loan of $35,000.000,
respecting  which he is quite sanguine, but details
have not been divalged. If this loan goes through
a considerable portion of the funds will be drawn
from  Europe. The loan will probably have an
effect in the price of silver which has been advancing
under purchases for a new issue of coinage for the
l'lli“pl)i"l‘s.
% oo

The heavy curtailment of work by the Pennsyl
vania Railroad, and shortening production by manu
facturing firms has had a depressing effect on the
market. To some extent these curtailments have
resulted from labour troubles, and strike promoters
will discover that when capital becomes alarmed |
their high-handed proceedings it also can “strike”
by throwing men out of work and punishing them
heavily by following their own methods.

9. . R BB

The examination into the affairs of the United
States Shipbuilding Company, which, on a properts
and business originally capitalized at seven millions
became capitalized at thirty-eight millions, is s
closing some transactions that are highly discredit
able.  Such proceedings are responsible to a large
extent for the withdrawal of confidence from in
dustrial stocks. No wonder the investing pullic
became alarmed when it was realized that waiter
was being pumped wholesale into some United
States stocks, until as was the case with the Unitad
States  Shipbuilding Company, the proportion i
water to solid matter was as §to 1. The compuny,
according to latest evidence, did not build shy
it scems to have been a mere device for floar ng
shares and bonds,
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The failure of the Marvland Frust l’-unp;un.'
Baltimore, on 1g9th inst., followed immediately by

the collapse of the Union Trust. Co., of the same |

city, came like “a bolt™from' the blue” in  that
district, but had been partially discounted in New
York. The former company had put  too many

eggs noone basket by lending the Vera Crux Rail
way, a Mexican enterprise, a very large sum in the
ties of the road, of which it held 5 millions
bonds, preferred and common stock, total
of $13,000000. These it was unable sell,
hypothecate for the loan required to keep the com
pany atloat. " The Union Trust had gone too deeply
into loans on hotel property; coal lands and railw
As these securities were not negotiable the com
pany had to close its doors, showing another case

sec
cach

to or

ays.

of sickness caused by “undigested securities,”
both cases it should be noted the company
becaunse it undertook business greatly

In
failed
in CXcess of
its resources and credit,  The quality of the sceuri
ties was not in question, they were simply offered
when there was no demand and conse

[uently had
to l-\

sacrificed. The United States Treasury sent
SR00,000 to strengthen the banks in laltimore and
they received a further sum of $700,000, so that a
local panic was averted. The Union Co,
announces its intention to shortly re-

Trust

open,

————
PERSONALS.

Mi. E. 8. Crovston, getieral manager of the Bank of
Momtreal, has left on his usnal annual trip to Europe;
during his stay there, he will combine business with
pleasure. He may be absent about two months,

Rotes and fte
At Home and Abroad.

ms.

QUEENSLAND, Australia, now has an Insurance Institute.

Tur Sovereloy BANK has declared a quarterly dividend

of 1% per cent.

Tuyr
yearly

HBANK oF MONTREAL has declared its usual half-
©ber cent. dividend, payable 1st December,
Tur B poer 18 the name of a neat new monthly pub-

lication devouted to the Interests of the Maryland Casual-
ty Company.

CAFIAIN BARR, who was at the helm of the “Reliance"”
when sh

beat “Shamrock 111", has been granted an
ANBUIY Of $2,000 & year by the owner and the New York
Yacht Clyn
Loaxs ox Sunmesper Varves are said by “The Review "
0 be m

' in demand than at

any time in the history of
life Insurance, This

Is regarded as a sure sign of business

being lesoned, as such borrowers are certainly not likely
0 take out fresh 1

nsurance this year,

NANCE CHRONICLE.
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Orrawa Creaning Hovse.—Total  for
14, 193—Clearings, $L917,215;
Week last year, $1.587 289,

week  ending
corresponding

A WILD-CAT LAWYFR~W, L. Campbell, a lawyer and
local agent of Davenport, la., was recently indicted for
representing unauthorized companies, and fined $260 and
Costs. Mr. Campbell will leave wild-cats alone for the
future,

THe MENNONITES IN KANSAS, have a system of assess-
Ing themselves to aid a member who has lost property by
fire. The State Insurance department has interfered, as
this Is regarded as insurance business which must con-
form to laws which the Mennonites disregard,

CONTAGIOUS DIsEASES HOSPITAL DaxgeER.—~An  eleetri-
clan, at Darlington, went to the smallpox hospital to fix
a telephone, A few days after doing (his work he was
taken {11 and smallpox developed in /4 days from the day |
he was at the Hospital.

AT THE ST. Lovis EXmimmitioy the fire hazard Is to be
reduced by a space of 300 feet being left between bulld«
Ings, and all bunting, trimmings and other inflammable
things chemically treated to resist fire. A strong body of
experienced firemen will be on hand equipped with hose
and fire extinguishing apparatus.

How Nor 10 Do IT.—~The fire alarm system at St
Petersburg, Russia, 1s away behind the times, as are most
other things in that Empire. There are no street alarm
boxes, but a fireman stationed on the tower of the (|
Hall watches for signs of a fire, and on seelng indl
he runs up signals, the number of them indicating t
trict where the fire has broken out, so this tower must be
Incessantly observed by the firemen! Were it not 80
serious this system would be farcical.

(‘"9“; A
he dig-

A BIT oF LoxpoNx WiT.—A London comic paper has the
following which 1s better than the average humourisms: —
Two Insurance agents were talking when Samuel Smart
remarked:

“Do you know that the insurance company has offered
£1,000 policies for half rates to all the members of Parlia-
ment, except Mr. Chamberlain?”’

"Oh,” remarked one of the agents, “smart plan that!
But why do they except Mr. Chamberlain? Do they think,
he'll come to grief, and break his heart and die y011n|?f'

“Well, it isn't that exactly,” replied Smart; “but, you
see, they haven't a clerk clever enough to make out Mr,
Chamberlain’s policy!”

STEP nY STEP the banks of Great Britaln are losing
their right to issue circulating notes. As the right lapses
the Bank of England is authorized to continue it to a cer-
tain  degree. Thus the authorized unsecured circulation
of that institution will continue to Increase to some ex-
tent yet. The Bank of Kngland has just availed itself of
this power to Iincrease its fiduclary notes by $1,375,000,
This brings the total of permitted unsecured cireulation
Up to about $HZ000,000. In 1844 the Bank of England's
unsecured circulation was $70,000,000, and the Joint stock
banks had out $431560,000, The Jolnt stock bank clreula~
tion In August last year was only $11.513,000, and that of
the Bank of England $5%875.000. The reason the Increase
of the bank's circulation does not equal the amount of the
lapses is that the substitution of Bank of England notes
for joint stock bank notes is two-thirds of the amount
called n. 9

'
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Correspondence.

W+ do nel hold OUrSRIVES responsiDie tor views expressed b)
correspondents.

NEW YORK STOCK LETTER.
New York, Oct. 21, 1903,

During the latter part of last week there was a declded
change in sentiment, which manifested itself in a broader
market untll the news came from Baltimore of the sus-
pension of two of the Trust Companies there. This na-
turaly checked the good feeling which was growing, and
caused a decline In the market, which, for a time, ran off
sharply under the apprehenston that there would be more
fatlures in that city. Considering the character of this
news, and the present condition of affairs, and the fact that
had these suspensions come two months ago, they would
undoubtedly have caused a panic, the action of the mark-
et s most gratifying and shows that the undertone and
current is much stronger than has generally been sup-
posed, and while no extended bull movement can be look-
od for, it Is reasonable to believe that from this on, we
shall have a goor trading market which, with every up-
ward wmovement, will go a little higher every time and
whow a gradually broadening tendency. One of the favour-
able signs of the times is the very decided improvement
in the bond market which shows expansion almost every
day. Of course, the first demand is for the high class
expensive bonds, but as the movement grows stronger
and confidence increases, other issues will be absorbed
untll the lower priced and not so well known bonds are
reached. Among the latter are a considerable number,
which. at present prices will return from 4 to 5% per cent.
with the prospect of a very material advance in price.
That this is a genuine movement is evidenced by the fact
that two syndieates which had large blocks of bonds, have
recently beem able to dispose of their holdings satisfac-
torily, and to close the syndicate account at a profit,

Of course, from time to time, and in various quarters
it is more than likely that we shall hear of similar
troubles to those in Baltimore, and each one will undoubt-
edly, 10 some extent, have an adverse effect upon the
market, but this should, and will have a gmdually de-
creasing influence.

Forelgn sentiment has also changed with respect to this
market, and we find the “Statist” saying: “The investor
who has been holding back In ¢ quence of u i
&8 10 the state of the London and New York markets, will
probably act wisely in delaying no longer to purchase.
The only serious feature to cause hesitation is the posi-
tfon in the far East.” This statement carries the more
welght, because, until very recently, this journal has held
0 the opinion that the price of securities in this market
was entirely too high.

Regarding the suspension of the Baltimore Trust Com-
panies, it would appear from facts that have been devel-
oped, that one was entirely unnecessary, and but for the
fright of some of the officials might have been avoided;
& knowledge of this fact has been a patent factor in alley-
ing the apprehensions which the suspension caused.

Great Interest was shown last week in the subject of the
dividend upon Amalgamated Copper. Some thought that
1t would be reduced, and some that it would be passed en-
tirely. The meeting on the 18th compared for brevity with
that of the United States Steel directors held in the pre-
vious week. At this meeting the regular dividend of %
of 1 per cent. was declared. Under this influence the
stock which sold down to 337 began to advance and sold
at 39y, |

One of the reassuring events of the week has been th:
declaration of a 1§ per cent. dividend upon the Reading

e
Secoud Preferred Stock. From whatever motive the g
rectors of this corporation acted in this matter, and ther
are several which might be imputed to them, the faq
stands out that the company earned enough to pay it, and
while it is not stated as-to whether it is a semi-anng
dividend or an annual, #t 48 not likely that the directors
would have declared it, unless they were pretty well satis.
fied that the Company would be able to continue dividesd
disbursements,

While upon the subject of dividends it may not be out of
the way to again refer to the position of the |ouisville &
Nashville, which, while earning 10356 per cent. is only
paying 5 per cent. in dividends. It is not at all unreason.
able to hope that with a continuance of such earning,
and the present outlook is that they will continue there
should be an increase in the dividend rate of this cor-
poration, Judging from the reports now coming in the
lLouisville is not the only road where a continuance of
large earnings seems assured. Reports from various
points, but especially from the west and southwest are
that the roads are already taxed to their utmost capacity to
handle the business now offering. The Southern Pacific
alone Is said to have some 40000 cars of freight for East-
ern points, which are waiting to be moved. This Com-
pany is said to have laid off a large number of men, and
tnis, by very many Is taken to mean that the extensive
repairs and betterments, which, for a long time have
caused such enormous expenditures upon this property,
have been, if not wholly completed, largely so, and that
the earnings will now be allowed to accumulate, If this s
true the much-talked-of dividend upon this stock may
materialize,

Announcement has just been made of the suspension of
the Federal National Bank of Pittsburg. This is one of
the newer banks which had bought up a considerable
number of country banks. The effect upon the market of
this announcement has been very slight, and it closes
fairly active, but & little off from the best prices of the day
on rumours of more trouble in Pittsburg.

T. C. DELAVAN

20 Broad Street, New York City,

e
TORONTO LETTER.

The Institute Banquet—An Ottawa Deputation—The Cas
adian Fire Underwriters’ Association forgets asd
forgives—A House Famine—That Fire Hoat—0l
U. C. College Grounds.

DeAR Epitor,—The Insurance Institute of Toronto gave
a highly successful banquet in the King Edward Hotel o
the evening of the 16th inst. Enjoyable and interesting
every respect from beginning to end, the Executive and
Entertainment Committees of the Institute are to be con
gratulated upon having achieved so marked a succes
The excellent speeches, and amusement and refreshmest
features left nothing wanting in detail, so that the Ax
nual Banquet of 1903 will be remembered as a notable os
In Institute Annals.

The Ottawa people represented by an influential depuls
tion have, 1 see, succeeded 1n getting upon the soft side of
the Canadian Fire Underwriters’ Association, and secured
some amelioration of the surcharge recently placed upos
the insuring community, because of the deficlent fire ap
pliances and of the still permitted existence of lumbe
yards within the city limits, 1 have no ldea what argw
ments, or for that mattdr, what blandishwents wer
brought to bear, to attain the desired relief. A little of
both influences must have been exerted | fancy. and which
meeting the well-known indulgent attitude of the Assocls-
tion where large interests are concerned, and which bt
been more than once exhibited in Ottawa insurance legi+
lation, must have made easy the granting of more favosr
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able terms to the deputation. This indulgence, concilia-

tion and concession, are all the more remarkable and the
more amiable also, when we call to mind the recent af-
front put upon their Dignities, the Gasadian Fire Un-

derwriters’ Association, upon which octasfon some of the
Uttawa citizens were parties to certain legal proceedings,

instituted by some one | surmise, for revenue purposes
rather than for the righting of an alleged wrong in the
matter of conspiring to raise insurance rates unlawfully,
The Ottawa Council have now pledged them to make the
required improvements in the fire appliances and general

situation as it exists to-day, and full reliet from the ob-
Jectionable surcharge depends upon these improvements
belng made,

The lack of house accommodation now existing in To-
ronto entails great inconvenience and trouble upon many
of our people. Not only are families desirous of coming to
live in the city debarred from doing so by this lack of
house room, but many of those now residing here as
tepants have had the houses sold over their heads and
have to content themselves with rooms, to the detriment
of health and morals and loss of all comfort. The labour-
ers’ strikes last summer, and the high price of building
materials have together brought about In great measure
this result.  Evidence of the demand for house Accommo-
dation is to be found also in the unusually large num-
ber of workmen permits being issued for policies on
dwelling risks, owing to extensions and alterations of old
bulldings now going on in the effort to house more people
under one roof. Thus, the landlords are now having their
innings to make up for lean years gone by,

It we all hammer away, and persist long enough, both
through the press, and as other occasions offer, I believe
We shall ultimately get the city to give us a fire boat for
the harbour protection. I see the project is being urged,
and it should not be allowed to drop out of sight. Let us
hope that it will not need a third Island disaster to secure
this required protection.

It some one absent from Toronto for two years should
now return and visit the old Upper Canada College grounds,
he would hardly recognize the place. Gone are the stately
old elms and the noble trees under which so many of our
now hoary-headed other citizens played in their college
days, and now, instead of the College buildings with a
wealth of pleasant greensward around them, we find erect-
¢l some eight or nine many storied, modern brick facto-
ries and warehouses. Old timers must regret that the Col-
lege premises had to be sold, both b of old
tions and old memories, and because & better way might
bave been found, through which the grounds might have
been retained and made a beauty spot in the heart of the
cty, and we need all these breathing places. More things
than trees and old associations have oft to stand aside for
the march of commerce.

Yours,
Tomoxto, 20th October, 1803,

———
LONDON LETTER,
London, 8th October, 1903.
FINANCE,

Fiscal reform, food taxes, colonial preference, and all
the allled agitations take up most of the public attention
Which can be Spared from Individuals’ private affairs. In
the City, however, there continues to be improvement
After the sudden and sensational slump of last Tuesday
Week, when no less than three transactions in Consols
Were marked at the record low figure of 86%. The quota-
Uon of 89 has since been touched, but nothing higher.
Money is getting easier but only temporarily. In ten
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Stringency, so far as human foresight can tell.! In the
meantime Victoria will probably rush her new loan out,
Whilst funds are plentiful, Australian loans, however, are
not regarded favourable here at present; the Antipodean
colonies are reckoned too extravagant,

How much higher Canadian credit is reckoued ean be
Sathered from the following little table which I have com-
plled. It shows to-day's sterling quotations of the leading
British Colonial loans: — 1

Canadian 3 per cents .. .. . veoee 98 — 100

'

Cape Town 4 p.c., Consolidated .. ..102 — 104 \
Cape Town 8% pc.. .. .. .. .. .. .. 9 — 98 xdfv.
Montreal 3% pec.. .. .. .. eoee e ae 98 =~ 100
BORBE B PB:c ot ivrns vivh ot tuton s 8 — 9
New BSouth Wales 314 p.c. 1924 .. .. 96 — 98
- i ¥ $PC. o0 vi vi . B4~ 88
New Zealand 4 pc.. ,. .. .. .. .. <106 — 107 x div.
= 0 B s wbiian weris ian ae DLW 90
Queensland 3% pe.. .. .. .. .. .. .. 94 — 9%

o 3 T NSRS, TR |
South Australian 3y pe.. .. ceoa 98 — 100
Tasmania 3 pe.. .. .. .. .. .. .. .. 88— 90
Victoria 31§ .. .. .. .. .. .. .. .. 96~ 97
West Australia 3% p.c., 19 16-35.. .. 84 — 86 £Kix.

It should, of course, be noted In the above comparison

that three stocks have had the latest dividend deducted
irom thelr price.

As another Instance of the awakened interest and belief
in Canada exhibited on the London market now, take the
prospectus of the Imperial Paper Mills, of Canada, which
I8 being advertised in London this week and was sent
through the post all over the kingdom. Subscriptions are
asked for one thousamnd prior lien six per cent. bonds to
bearer of $600 each. The said bonds are redeemable as be-
fore January 1910. The British public is informed that the
money is wanted to complete the equipments of the mills
at Sturgeon Falls, Ontario, give sufcient working capital;
and pay off an existing prior charge of $60,000,

Against all this a large number of peaple have been
frightened off Canadian shares by the fallure of the Do-
minion Oil Company. The shares in this coneern.were
peddied out by a syndicate of share-pushers. They were
boomed to the skies ‘“guaranteed,” “warranted” and
everything else. Now, all the golden British sovereigns
are lost,

There have been loud complaints of late amongst British
holders of Canadian Pacific stock about the delay in the
transmission of dividend warrants to stockholders after
the distribution has been announced, Settlers have the
dividend deducted from the price they get for their stock,
and they find they have to wait for their money for over
& month. The Canadian Pacific dividend declgred about
the end of August, has only just reached this side, but the
books were closed on September 1, and those who sold
shares which the buyers did not register have had to
stand out of their money until now. This causes friction.

INSURANCE,

More attention s now being paid to the booming of
child endowment business. One office has hit upon an at-
tractive idea of calling it scholarship insurance, Offers
differ a good deal though. Two offices, for example, give
the same scheme up to a certain point and then get un-
equal. One, In the case of the child's death before the en-
dowment age, returns all premiums with interest at four
per cent., whilst the other does not return the first prem-
fum,

I don’t know whether the following is the world's re-
cord in accident imsurance clalms, but it deserves to be.
Recently, and whilst on a holiday at the seaside, & man
mmmmoﬂumlmmmnuhm
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and drowned. They were insured against accident for ! level for securities is considerably in advance of the

over $115,000. The Ocean had issued a policy for $25,000,
Lioyd's for $22000, four other offices for §10,000 each, and
8ix others drop in for $5,000 a plece,

More and more British life companies are turning their
attention to India. Latest amongst these Is the Scottish
Amicable, an office which was offered an opportunity of
getting a slice of Indian business on very economical
terms,

Apparently we have at last seen the end of the Absolute
Lite Assurance Company. After some litigation promise
has been obtained to transfer the outstanding policies to
the young Profits and Income Insurance Company. This
outstanding liability is over $260,000. The Absolute pol-
fcyholders did not like parting with their claim on the
S0 000 deposited according to law in the hands of the
Board of Trade by their company, but, they seem to have
been persuaded it would be to their benefit,

The report of the Fine Art and General Insurance Com-
pany, the premier non-tariff fire organization here, is al-
ways awaited with interest. This Company deals honour-
ably and only cuts under the tariff charge when it reckons
the risk worth It

The last report shows a loss ratio of 54.6 per cent.

B

TO INVESTORS.

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

C. P.R.cvvieennna /@ 120  paying 6% returns 5.00 %
" SR
.3 508 . 7
Twin Cityseusens.@ 85 S ORDE . LN
Mont. Power....@ 72 SRR e
Detroit Ry..o..../a@ 6o @ 4R “ 06,66
Nova Scotia Steel@ 75 “ “ 8004
Higher returns are shown in other stocks, but the element

of steady earnings is not so definitely apparent.

All orders executed on comnussion, and transfers and ac
ceplances attended to for clients,

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

—_——
dAn STOCK EXCHANGE NOTES.
"::‘" Wednesday, p.m., October 21, 1903,

There have been no unfavourable developments in the
local market during the past week, but in the United
Suates, in markets outside of New York, business troubles
have been announced and have influenced prices here.
The developments were the failures or difficulties of three
Jrust Companies in the City of Baltimore, which came to
light on Monday morning and checked the upward move-
ment, and the stropger sentiment which was noticeable at
the close of the market on Saturday last. It was soon
seen, however, that these troubles were of only local
significance, and the market became firmer again yester-
day. Early this morning the announcement was made of
tne closing of the doors of the Federal Bank in Pittsburg,
and for a time it was thought that this might again
check the tendency towards higher prices. The failure,
nowever, excited little attention, prices in the local mark-
ot to-day were quite strong, and at the close to-night the
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quotations prevailing last week. The staten of one of
the Directors of the Dominion Coal Company 1hat It hag
been decided to put the stock on a 6 per cent basis, agd
tuat technicalities of settlement only prevente| the officia)
declaration, removed one of the serfous cheks on loal
prices, and the good effect of this was immediately seeq
Montreal Power was also a factor in this weo's market
and has had strong buying. General conditions In Mont.
real are satisfactory, and apart from outsid. influences
and the natural checks to be expected from time to time,
prices here should advance. C. P. R., Toronto Railway,
Montreal Power, Twin City, Nova Scotia St ('ulllt..
and other stocks with undoubted intrinsic valies will now
feel the reflex action from the pessimism which had op.
tained such a hold on the market. The most active stocks
this week were in order of the volume of business, Mont.
real Power, C. P, R, Twin City and Dominion Coal Com-
mon. R. and O, Dom. Steel Common, and Detroit, also
took a prominent place in' the week's business, Local
sentiment has improved decidedly, and while the buying
Is not by any means large, what there is from the publie
Is to a great extent of an investment character, and a
large amount of the standard stocks are being put into
the names of private parties for permanent investment at
the present attractive prices. The tightness of money so
usually felt at this period of the year, has not for several
causes been so apparent this fall and the probabilities are
that a further easing in monetary conditions will take
place as soon as the necessity of providing for the crop
movement has been met. Altogether, conditions are more
favourable for an advance In certain prices tharn for some
time past.

The Montreal rates for call money remain unchanged
at 5%, while in New York call money {8 quoted at 2% and
in London the rate is 114 to 1%,

The quotations for motey at continental points are as
follows: — o

Market.  Baok,
teesees seenaneesens 24 3

Paris.
Bertin, ..

eses PETT T 3 4
Amsterdam . cos .‘(: 3
Vienna...... P 33 34
IO 0060500908 s0%b 9aS s¥nbasnivine’ BB 4

A good business was done in C. P. R. this week and
5,047 shares were traded in. The closing bid was 1194,
an advance of 3!, points from last week's closing quota-
flon. The earnings for the second week of October show
an increase of §72,000,

* x
The Grand Trunk Rallway Company's earnings for the
second week of October show an increase of $75 275 The

stock quotations as compared with a week ago are s
follows: —

A week ago,  To-day.
First Prefercnce, .. . 111 » l"‘-’{.'
Second Preference 9} i

Tland Preference .'............. 45 4}

* = %

Montreal Street Railway transactions were of small di-
mensions, and only 219 shares of the old stock wore traded
in, and 185 of the new. The latter stock is selling at 19,
v per cent. pald up, stock deliverable after the first pay-
ment is made on 1st of November next. The  losing bid
for the old stock was 197, which is an advance of 2 polnts
over last week's quotation. The earnings for the week
ending 17th inst. show an Increase of $6.792 (7, as fol-
lows: —
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861,94 961,58

6,752.98 90815

6,954.45 1,316.06

E: 6,763.42 208,43
- AN 7,361,569 830 75

) * *x »
'7 Toronto Street Rallway has advanced in price, and the

closing bid was 93, a galn of 3 full points for the week on
transactions of only 245 shares. This stock has remained
very firm throughout all the ups and downs of the market,
and there has Leen little liquidation in it. The earnings
or the week ending . 10th inst, show an increase of
61259, as follows: —

lucrease,

ee0e sannen so0n §3,629.82 $ 8318
5,902,056 383 80

seeenees 5,864 93 86443

6,617.94 1,136.98

6,825.04 1,381.49

¥ $4s 6,610.55 1,203.91
B::u:-{uy tetetetencenenes 7.201.61 Y1880

L BLd BE
Twin City was fairly active and 3,391 shares were
aded in. The closing bid was 83%, an advance of 4
olnts for the week,

Detroit Railway, which touched 53 last week, has had a
ood recovery, and the ‘last bid was 594, a gain of 13"
polnts over  the quotation prevailing a week ago on
Jransactions involving 1,305 shares,

Toledo Railway has ul:o In‘wm:od In price, and the last
es were made at 19, the closing bid being 18, a net wain
1% points over last week's close. The business was
t large and involved 260 shares in all,
LI R
« & 0. has advanced to 76 bid, a gain of 5% points for
o week. A fair business was done and 1,407 shares
hanged hands. The stock will sell ex-dividend of 3 per
ot on Friday
* % %
Montreal Power sold up to 7214 to-day, and at one time
2 was bid. The closing bid was T1%, a net gain of 5%
‘nts over last week's closing quotation on transactions
ling 5,420 shares,
* * %
The sales in Dominion Steel Common involved 1,520
. and the closing bid was 814, an advance on quota-
of 1% points. The last sales were made at 9%, There
¢ 1o transactions in the Preferred Stock  this week,
the closing bid was 25, a &ain on quotation of 2%
nts over last week. The trading in the bonds amount-
to $18000. and the last sales were made at 58y,

closing bid being 67'%. a gain of % point on quotation
the week

T WA
Business in Nova Scotia®Steel Common has not been
Y, but the price of the stock has advanced, and there
little liquidation taking place. The highest sales this
wk were at 74, and the closing bid was 72%, a net gain

4 full points for the week on a total business of 665
res,

* *x »
In Dominion (ol Common 2,695 shares changed hands,

d the closin: bhid was 71, a galn of 10% points over last
*k's closine quotation, The announcement of the in-
tion to pay i per ct: has removed an element of uncer-
BY In this ctock which has heretofore prevailed and
tended larccly to strengthen the position of the stock
tht Prefer:,

! Stock 38 shares were dealt in, the stock
offered ' 110, with 1074 bid at th! close.
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Thursday, p.m., October 22, 1903,

she market to-day was quiet and without speclal fea-
tures and held fairly firm. During the early part of the
day a tendency for prices to relax slightly was evident,
and the closing was at a slight decline in some instances.
" P. R. opened at 119%, and the last sales were made at
119%. Montreal Power opened at 72, touched 2%, and
the last sales were made at % Twin City trading for
tue most part was at 841, the last transaction being at
S R. & O. was a firm feature, most of the sales being
made at 76, and the last transaction was at 75%. Toronto
Railway was not actively dealt in, and the last sales
were made at 93%. Nova Scotia Steel changed hands at
', and a broken lot at 75. Detroit Rallway was strong
and after opening at 59% advanced to 60, Dominion Coal
Common sold up to 725 in the morning, and reacted to
7l% in the afternoon. Dominion Iron was traded in at
94, for the most part, the last transaction of 256 shares
being made at 9, and broken lots changed hands at 9%,
Montreal Street sold at 198 and some broken lots were
s0ld at 197 and 196. The New Stock 10 per cent. pald ap
changed hands at 189. Some scattered transactions i the
stocks, Bell Telephone and West “India, comploted the
day’s business, and I)omln!un. Codl Bonds changed. hands
at {08, y

—ee .

MONTREAL STOCK EXCHANGE OALQ

= e ——

THURSDAY, OCTOBER 24 19y,
MORNING BOARD, g
"Tlfl’l:’l o Prica, :;.:;" Price.
75 CP.R...co0es 100K 315 Montieal Power,,., 72
6 », o 1204 50 ~ o 73Y
100 x o 19Y 25 ! o 73%
250 » « 11gY% 25 - o 2%
7% “ . 119Y 100 “ o 72Y%
100 N w19k 50 o . 73
50 s o 19K 10 " o 72%
150 “ o 19y 2 o ' 73
10 g . 120 50 i ow-.J8
15 4 ¥ on FID 50 “ o ¥
75 “ . 194 100 Dom, Coal Com.. ., 7%
12 - o 120 25 " o 724
25 “ o 11634 25 “ o 2%
7 " o 11g¥ a5 s . 72%
25 s ;, : o no}’: 75 :: « 7:“
70 N.§, Steel ...... 74 50 o .9
;4 Bank of Montreal.. 249 50 New M.om. St. Ry, l‘q
"

20 Bank of Commerce.. 1534

5
5 Bell Telephone I'ds,

5 Merchants Bank ... 1514 ’ ! 145
275 Dom, Iron Com,... ok I 50 Twin City,..... .. 834
15 “ o oK 12 “ o B4y
10 ~ o 9% | 50 ot o 8%
%% MISLRyX DX.X 9”] % “ s ::K
MISLRyX D.X.R, 1 25 “ .
47 i . l:‘ | 120 Rich, & Ontario,, 76
25 Toronto Ry....... 93% | 38 o 5%
4 “ w04 | 2 I (37
1 i o 934 75 Detroit Ry. ..,
28 West India..o.u.. 44 | 26 Com, Cable, ..

3000 Dom, Coal Bds, .., 108
AFTERNOON BOARD,
10 CPR, . oo 19Y 25 Richelieu..... ..., 7’%1‘

25 “ PR I 17 MLSLRy X.D.X.R, 1

100 ot o 1194 125 Montrcal Power.,. .. ;:}4

75 Dom, Coal Com ., 714 500 Twin City,..s o0us %

100 l)euoil'Ry.......- sok 10 K o o 84X
¢ o

300 . 25 .. 84%
10 Dom, Iron Com,,. 9% § N va Scotia Steel.. 75

“a “ o ok
o “ gl -
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The gross traffic earnings of the Grand Trunk Tosonto STREET RAmLwaY, '
Canadian Pacific, Duluth, South Shore & Atlantic e Frc - R R R v A
railways, and the Montreal, Toronto, Halifax, Twin .6:‘-1-- :q.sn :’?.' 3 :4&;39 m
City, Winnipeg and Havana street railways, up to # s o ,;.:“7 lﬁ::;i ::-ﬁ
the most recent date obtainable, compared with the :;‘ﬁ: :ts:m 176,519 293y
1 1

/ ane, ..o 177,593 LIS
corresponding period for 1601 and 1902, were as A-b. :.s:z: o
follows : - ‘. 160,433 195,689 ’375:010 :’.;J
October.., I’l,zlz 155,150
GrAND Trunx Rariway, Noven.ber, 130,61 151,033
December, 145,398 129-6'0
Year to date, 1901. 1908, 1903. Increase Week tp0t. 1908, 1903, "
Sept, 30,000 400e $31,315,861 $22,544,765 $36,420,866 $3,876,101 Oct. 7.“_."'_""' 0,843 35,347 ‘J 6 ‘:‘"
s 1'-! ending. = 1!9'0;’ mu:.. “;m- !l;'::-‘ v P, 49,657 33,954 41,020 7.&
u. ou:u’ 650',693 726,071 7;:3” Twin CITy RAPID TRANSIT CoMPANY,
Month, 1901, 1903, 1903. Ine,
CANADIAN Paciric RAlLway, ‘-f’ SONNNE Lonnns buae ”.l .:z::;s’ .,“;:::; ..’?’ss
Year to date, 1901, 1902, 1903. Increas, 240,637 M’?i 317,839 4oy
gP 30ueeeuns $23,515,000 $27,656,000 $33,053,000 $5,397,000 | A . 3 ;'i:s; 3;3'335 ﬁﬁ'
y J
1 131 6,018
Gross Trarric EArnines 1-1;. - ° e 335,'7135 ;::,‘;:u xgl;
Week ending 1901, 1908, 1903. Increase | Aungust... 281,334 321,842 363,379 41
S 795,000 873,000 982,000 ftogooo | Sepember.., ,.’::f,’: 5‘3,7]‘5 70309 e
Tdevnsmnane 750,000 954 000 1,026,000 72,000 November, . 266,800 301:7:2
992,576 329,686
Nzt TaArric Eaanings, : ik . Week ending. 1901, 6‘.," 1903, ahf
s "2.'3;,-' o o Jeoooscsccesoners 59,235 744 77440 646
1 J&’ ¥ 20! HaLrax Erscraic Tramway Co., Lo,
1 %n .,w Railway Receipts.
1 57 2 Month, 1901, 1903 190, Inc
1,181 846,737 1,348,085 l‘ Lu-q................ ‘i:;“ $10, m,ai’, $103
1,095, LA7S 710 1,318,527 148,816 | Fobruary...ees seeeseees o042 8 9322 8
Angust oo 1,305,638 1,363001 1,434,102 THE0L | March voeeescevnenanee 9,448 9,761 10,195 4y
seses 1,383,733 1,410,758 o 10,53
October :ﬂ;‘ :, 16,134 lo,gd Dec, m
seeee 1,84 16
December ...... Im,?l lﬁw 15,93: D"l."w,
—_—— 16,786 . 390
Total ...vee 13,760,574 14,651,355 10.394 .,3.’.
DuLuT, SouTH Smoas & ArLawTIC,
Week ending. 1901, 1903, 1903. .
Oct enrenene 50,887 53,344 ',?;’36 .;
Winnirse Stassr RaiLway, i'jig l)“'_'::
o o X 4,049 61
Month s 1901 1902 1903. {"

3,003

ameary $I0716  1n0k  $1i8)
209880000040 o, 1
{m. A r- 1’1.91':

sesanen ]
March ‘3;0 20] 10,52
10,15
2
, '393 8368
: 8,351
: 8,826
‘, 10,781
Month, 1901, igos, l: o Increase
anuary.., 143,886 ] [l 2 1
Lcin-y.. ’ 126,999 ’ 133’;: ’ ] k . t:l.
sl ol R - - 17,38 opee. p—
“nees 1
8y ceees 16012 173, 170,778% Dec. soing | 1, MO 187,597 Hosos. 4408
wse...... 18o,3 183,875 205,454 2,579 {'cu hegrain 104,647
: uly .ieee m 194,104 an 18, 120
Augunt 1 l&"o 13 119,974
3 18,584 139,150 212,156 23,006 '
October. . . 164,1 179433 122,19
November. ] 170, 1279
December, 156,711 173,048 Aug. ,3.”.
Week ending. 1gol. 1908, 1903. Increase Week ending 1 1903, Incress
S g. 3 41,196 47,018 5892 | Oct. qeeeernese ‘,0”1;
g 4 convssnnansne 37 TINTEY i1 w $8s000 soks 24,744
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Reported for Tum Cumomess by R. Wilson-8mith, Meldrum & Co., 1% 5t James Street, Montreal,
Corrected to October 2ist, 1903, P. M. :

i, ¥ e [ 2 R e ST B | syt

i

Par
eebotrived | pald vp. " [of St
% share. half yoar ""’::' on par).
$ 8 ] L] [ § |Por Cent.|;Per Oont, {Asked. Bid. '."
4,806,088 1,898,000 ; v
8,700,000 :l.ig 3,000,000 ‘3:1:5 :.: '. 44 3
g'-uu"" 21785 | 18 u',‘m 4,53 100 | a' e
T |
1,500,000 1,500,000 | '400,000|  26.66 ] 3
200013 300,013 206,000 n
600000 | 6,000000| 200000 | a0 100 :. A8 A
e R R I R I T I e
14,000,000 | 1337940 | 9,000000| 70,00 | %00 ) et o Nevs axg June Dee,
gus| 38| me me | ) o {
e iR e B 8 b = =
700,000 700000 | 300000| 4285 » | 3 Baps
wiem| e % :: '5 3; m sl PR s
iR el B e S |
1,000,000 1,000000) 850,000 85.00 0 5 i aak
88 b | e |Ele, B |
a2 | I B e A |
2,000,000 |  2.500,000 | 2,000,000 104,00 100 | 22000 s&1y 48 0 32 |dume " Des. t
&g 1.5800,000 =.= %0 00 | 3 June Dee.
00| 3407 Tizse| oo | 8 | Hy i'd i i34 [Pebruary :Dg
160,000 9 | u June
50,000 16.68 . " Feb, Aug
- Jan.Apl.Jal, Oct.
e B et el - k1 AR o
1,478,000 265,000 100 |ooovaee 5 January ul!
m 00 | 11978 3 502 ll:! lml )
100 | 1000 gpe & 14 500 [l #-.ADLJI Oet,
vee| 12,800,000 00 | o000 " 608 0 o) -e
w 100
| B8 2
oo
oo 8,000,000 100
M 100
| B |
100
lz.. 100
lm 1
1 100
| 190,000 100
W 100
Street Rallway l:
B v 2
100 |.
8,000,000 100
North-Weet Lasd, Com,. o ® [
X, Beotia Steel & Coal Co, ‘ ‘Iﬁ wo |60
= B |==
2,000,000 100 |126°00
% 1
100 | 105 00
100 au
00
§ »
100 |'4i5'00

!
;
i
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STOCK LIST—-Continued.

Sl T [Kate of
Amount When Interest Where Intereet
r payable.
auvum | Cvanding . A
¢ 1dan. 14Apl, 9%
4 || omomono| {1988 FARL| | New Youk or London....... ., ®
2 2 Apl, 2 Oect.| Bank of Montreal, Mnotreal . ... . 2 Apl., 1902 100
: v |ﬁ, 1 Nov. [Merehants Bauk of Can., Montreal ll:ly': e At
1,200,000 | 1 Apl. 1 Oet. of Montreal, Montreal . 1Apl, 1925 s
: a,v"n'o,. 1 Meh, Il:r. of Montreal, Montreal nf.'u.’.nm.. Kedoemablo at 119
“ 1 Jan LI L At 1Jan,, 1916 mabl at 1y
Dominion Iron & Steel Co...........| 8 1July Bauk of Montreal, Montreal....| 1 July,1929..] 60 “0.‘;::'-:-10 atile
ol inuterest
Halitax Tramway Co (] 1July Bk, of N, Seotia,, Hal. or Montreal 1Jan,, 1918 )., ... Redoemabie at 108
Intereolonial Coal Co : 10et. |, wevenaan LApL, 1918.. :‘0:4
; M Sos sesfeansses
‘ ’ PETRYRIN L1 A 1 | D I
s 1 Sep. 1 Meh, 1908 | ...
A 1 Ave.| | Bank of Montrea), London, Eng, 1Ane e | oo
m |hovA; Unll‘on Beaa “'“mlnlr:l..l.. 1 May, 1922 1064
or
Nova Scotia Steel & Coal Oo. ., . 2,500,000 | 1Jan, 1July A:Novl Scotla, Mo't'] or Trnto 1Jduly, 1981..{ 119
Oglivie Flour Mills Co 6 1,000,000 | 1June 1 Dee k of Montreal, Moutreal. ., .., TJdune, 1982.| 116 |Redesmablo at i35
after Juve 19]2
Hick: Ont, Nav. Oo, ,......,, [} an 1 Meh, 1S8eop. | Montreal and London....., woceees| 1 Meh,, 1915 . Kedeoniab| I
..':l“". 0:‘ 5 Uo. 4§ ' |m:’: 1 Apl, 1 Oct.| Bk.of Montreal, Mont’l or London .' o4 N«lunl:t;I: :: :I‘:
st “..Hu., 5 m | :Jluy ;}:Iv’ Bank of Montreal, 8t. John, N.B, :?n s ::: .6 p.lo. redoon.able
Toronto an. u OAr frer 1%
. v “ 2,500,963 38 Feb. 31 Aug.| | BAUE of Seotiand, London..... 31 Aug 1931 Yo PR
Windsor Hotel ... . . % “ 30,000 | 1Jan. 1 July| Windsor Hotel, Montreal..... ... 2 July, 1912,
Winnipeg Eloo. Sireet Kallway 5 1,000£0) | 1Jan 1 July, o 1 Jan,, 1927
Y- & Light Co. ..., 5 700000 | 1Jan, 1 July 1July, 1912
" “ e 5 5,156,000 | | Jan, 1 July 1July, 1909,
. “ " e ] 4,000,000 | 1dan, 1 July 1 July, 1909
Tex CoMmmMANDMENTS  oF  Hyaiese—~First—Rise early, A CLUMsy BoNp.—An fllustration of the wisdom of
retire early and till your day with work, | having legal documents drawn by legal experts is afforded
Second—Water and bread maintain life; pure air and | by the following case: —
sunshine are indispensible to health. 1 = . & o . .
Third—¥rugality and sobriety for the best elixir of | The County Treasurer of Tomkins County, U8, gave a
longevity [ bond “unto the County of Tomkins, fn the penal sum of
Fourth—Cleanliness prevents rust; the best cared for | 'WO bundred thousand dollars (3200,000), to be paid to the

machines last the longest

Fifth~ Knough sleep repairs waste and strengthens; too
much sleep softens and enfeebles,

sixth—To sensibly
one's movements aixd enough warmth
from sudden changes of temperature

be dressed 18 to give freedom to

to be protected

Beventh—A clean and cheerful house makes a happy
home.

Elghth—The mind is refreshed and invigorated by dis-
tractions and amusement, but abure of them leads to
dissipation, and dissipation to vice,

Ninth—Cheerfulness makes love of life, and love of life

I8 bait of health, On the contrary, sadness and discour-
agement hasten old age

Tenth- Do gain
Then do not allow your arms and legs to grow stiff. Do
You earn your bread by your pick-axe? Do not forget to
cultivate your mind and to enlarge yYour thought
French “"Mcdical Review,”

you your living by your intellect?

From a

County of Tomkins, its successors and assigns,” condition-
ed that, if he shall “faithfully execute the duties of his
office and shall pay over according to law and account for
all moneys. property ‘and sceurities which shall come into
his hands as treasurer and render a Just and true account
thereof to the Board of Supervisors when thereunto re-
quired and obey all orders and directions of a competent
court relating thereto, then this obligation shall be void
otherwise to rémain in full force and virtue.” The Treas-
urer converted to his own use a portion of the school
money received by him from the State Treasurer. 1t was
held by the Appellate Division of the New York Supreine
Court (Town of Ulysses v. Ingersoll. 81 App. Div, 300,
Such town and the supervisor thereof could not, there
being no statute authorizing them to do 50, maintain an
action upon the bond to recover the money so converted,
| @8, In the absence of statutory authority, an action upon

a sealed instrument can only be maintained 1
| are named as parties therein,

by those who

BABCOCK & WILCOX, Limited, “e

THE BABCOCK & WILCOX

PATENT WATER TUBE

w York Life Insurance Co's Bld
Il Place d'Armes, MONTREAL.

BOILERS

2.

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

High Economy,

SEND FOR PARTICULARS AND PRICES.

Great Durability,

Perfect Safety

TORONTO OFFICE, |14 KINC ST. WEST




OconeER 23, 1903

.

INSURANCE AND FINANCE CHRONICLE.

1453

New York Stock Exchange Quotations
Revlud every Wodn“duy. by cuumnca l co-. 20 Broad Otroot, n.w Vork cuy.

s ST mee amet mw o

TETTE LT === '(““ = -~ >
JLOS O
Lawt Range for 1902 ’ ....c' for 1008 Weoduesdny, Oot. 21,
Capltal Dlvldul Date Highest Lowest Highest | Lowest Bid | Askod
- ‘ | ——
! G p.e |
Coy seonise Aug. 81,08 O R n 38 38
eican Dt & Hatsdey Do | Aug. 3 'we 317 M | W 1 21 2
American Car & Foundry Oo.h‘M o Aug 1w 93 o | wm 76 6y 67
can Locomotive Vo ., ..., oy 5 E " 30) n 13} "
can Smelting .mll((h ga o1 oleanis i iaud EREH 49 Ay 62 39, 424 3
Amerioan Smelting & ing Co., Pref 1 Oct, 6 '8 1 w0 ! 08§ L} 85 L
‘ |
American Sugar Refint Oct, 2, '08 185, 113, 192, 108 115, 115§
Alehison, Topeks & Bante B, .. ? =13 B | y B m’ s
Atehison, Topeka & Santa Fe, Prefd. %4 Aug. 2,'08 ! [ |10 8Ty ] 9
Baltimore & Oblo. .., . ...... *s 80 9¥4 2 Sept, 2,'08 11 | 10 7 iy ",
isaltimore & Ohlo, Prefd. 2 Sept. 2,'04 w wuy * & N
Br oklyn Rapid Transit Co e ™ M | 1 any ) =
Canada Southern . ..... 1 | Aug. 2,'03 " LY | ™ B0 o4 o
Central of New Jersey, 2 Aug. 1,'08 198 163 188 10 157 160
Canadian Pacifio , xl [Oot, 1,68 1 124 17 18 m'. nu’
Cheeapenks & e Bkl ' Nov, 28, '02 o7 “ by w 30
Chiess & Alton .. & aty i “ :', : | B o 26) or
Obicagn & Eastern July 1, B | |
u::e:::m Eastern 111, Pref'd 1 Apr’ﬂ 1,08 151 m' 136 1" 1 120
Chieago & (ireat 'Western ¢ oL 35 2 28 13 14} 15
Chicago, Milwaukee & St. Paul, . 3 [ April 23,08 198} 1 [EX] 183 o
Chioago, St. Paul, Miny. & Omaha. . 3 [ Feb. 19 @] 170y w | wm 1y 120 124
Chieago & Northwestern ] il AN | (L) 160 101
Chioagd Term, % & Hj 15, | 10 8 0 9
Chieago Term, Trans., Pref’ o “ 30, | £ 1] 18 1
Cleveland, Clneinnati, Chioago & St. louh 28,000,000 ] 1 “ 0 7y 72 7
u:m:...ni orain & Wheellog, Profd..... ‘.c'-mmo‘ S o' w 18 & 55 0
Colorndo Fuel and . 000,000 1 110} 74 81} b 0 a
Colorado Southy nn 30,996,000 46 14, 31 " 12} 13
Commereial Cable . 133800 2 180 152 I 15 W 2 166
lnu--swum Com,. ... 7,000,000 : % 13 | " o ] 0
Prof" gg'.ml e 1, » | nuf 18 16 mf
mnm. H-ln- Caval | l.m.mi 1 14 L T A '} 150 164} 104y
Delaware, Lae, & Western. ., ., 26,200,000 1 2 Pl o 26 2y 236
Denver & Rio Grande K. K. Uo, 38,000,000 . 51y i) " 18y 19y | w0}
Deuver & Liio Grande, Pref'd, 4,345,800 2 9 05 o8 69
Duluth, 8, 8. & Atlaate .. Home| I by 10 W o T
B9, o1 il wagns 112,290,700 o " 32, [ 2 ui) o0
Erio, First Prefd. . . 42,860, 1 %, a2, i " Gy w
Erle, Second Pref'd ....... ... .00 sonnsesesass 16,000,000 5 S o 63 ] “ 74 a“" 't 45
Valle I' July 18,03 0 e 106 a5 00 71
t Sept. 1, '08 173 137 148 12 104 131
.- 51 1 ay 4 16 2, ?
90 65 b % R i
mn 9 61 @ @0 P
1 Mar. 2,96 " 73 m ] 53 0
l‘ Aug. 10,03 1 1024 . L " 1004 100
Manhattan 1 July 1, 08 160 128 154 128 153} 133
Metropolitan 1 July 15, 'cl 174 186 i w1 100 106,
Mexican Central. ,,,, .. 47,968,100 o a4 PITE ) 10} 104 10,
Minn, & Bt Louls...o.oovvineiiinns, 6,000,000 July 18, '08 1s 106 ‘ 1" L “ 4%
Minn, St, I'nlll. . 14,000,000 » . 81 304 I ¥ B3} 54y
Missourl, Kansas & oul g geees ceed| 05,280,300 36, ) | ] 16, 164 17
Missourd, lu-nt'tuu,?n!‘d 18,000,000 “ 69, L1} { 63 ] E dof
|
Missour| ssshaans vl 76,040,100 July 20,'08| 1 118, 8 90, 00,
Now '\'“:L(,':n“. i w"m :. 'J"i'"is""o 1 ﬁ’ o H i . i
ow York Central ... ..co0i0uuynien . u , 03 [} 1 1" i 18
New York, Chieago, m “Louis, Gom Womowo| BV " 0wy ] 24 Py
. Ist. Pref'd . weeel 5,000,000 [ ] Mar, 1,'08 124 He 120 | 100 ne
do. nd. Pref'd..... 11,000,000 3 Mar 2 0y 100 ) H (&3 oo
New York, Ontario and wmn ssuse00f 0 | ..., W ) 3 10} | 0 20|
Norfolk and Western veenee 66,000,000 1 June' 19, '03 Lo 85 k0 I | 57 67,
Norfolk & Western Pnl'd. 23,000,000 2 Aug. 21, '03 n ey LY LY S
Ponnsylvauin ILIL 202,178 450 8 May 29, '8 170 wi 187 "e 184 L
Pacitic Mail,, W,000000| 14 | Dee. 1,'w ] 344 ) 7 | w )
Keading... . : 6090000 | ., b 82, o 0| s 0
Kewdli .Vl 28,000 000 2 ™ " ! o 7%
I(nlmlu‘, snux'g"t‘d. 43,000,000 . L " 7 (.h | 6 65
Koek 1sland. . ...ooniees piet B ) Rl | uy ")
Kutland, Pref'd 1 1 o4 | 0 W “w
5. Lawrence & Adi % 'ui 1 %0 irde Tl e
St Louis & San Frao, 3 Mar, 08/ 63 9 50 | b1 o0
St lnuulﬂ‘ll‘rt-,lld?nf'd. 1 "\l :‘ o | kd " | 454 "
St Lo uu-a Southwestern, Com , b :. 2 | ™ 12 | 1y "W
b I o ] 3 3¢
Southern ruﬂ. . 8y o | e » | a“" LT
Soutiuern KR, , | ] 18 m 0 | 15} 18
Texws Pacifio. , . f [} b~ “ n 2y P2
Toledo, st, Lol We . | k) |o‘ an 10y 16y 17
d. (2 . | " 2 i e 20
wis City Rapid Teaosit., ... 1 Aug. 15,08 | 12w o) 12 " L L)
Unlon Preitie,. 2 Oet, 1, w| ns 16 1084 L) 7l Ty
. 99 514,700 2 Oet 1, 1) sy wh L N )
| 580,000,000 1 June . | ) “ E ] 12) 14 "
350,000,000 1 Aul L'» 'il o, o ) L b8 b
2,000,000 5| ny a 164 17 174
Wa noh Pro*2 L cooenensse 34,000,000 "NE PR T ) 82§ 0 ¢
Wortern U sarene . 97,310,000 July 18, ‘= i w5 o sl
Wleel ...am.nu.c-.... i 20,000,000 “ :‘ 1" g. 3[ ;’ Eg
Wiac uain Contral XY ¥ 15 1
) I ] ! W | » )

* Exdividesd, § Batrs dividend

1per cemn.
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r Hh MOLSONS BANK.

The Forty-eighth Annual General Meeting of The Mol-
SODs’ Bank was held in the Board Room of that institu-
ton on Ih just. ‘The President, Mr. W. Molson Mac-
pherson, occupied the chair, and among those present
were: Messrs. 8. H. KEwing, vice-president; J. P, Cleghorn,
W. C. Mclatyre, Lieut.-Col, F. C, Henshaw, H. Markland
Molson, W. M. HKamsay, Alfred Piddingten, D. Mc-
Naughton, Charles Spragge, G. W. Robinson, George Filer,
M. McKenzie, T. K. Vasey, George Durnford, 8. W. Ewing,
W. K. Miller and G. E. Mclndoe.

The President, having called the meeting to order, re-
quested Mr. A, D Durnford to act as secretary, and after
that gentleman had read the advertisement convening the
meeting, the President named Messrs. George Durnford
and Charles Spragge to act as scrutineers,

The General Manager, Mr. James Klllot, then read the
Annual Keport of the Directors, as follows: —

Gentlemen, —The Directors have pleasure in presenting
this the Forty-eighth Annual Report, showing the result of
the Bank's business for the year ending 30th September,
19038,

The profits, after providing for operating expenses and
bad and doubtful debts, are $439 09224,

There have been paid two semi-annual div.dends,
amounting to $235 68 856—9 per cent. for the year. One
hundred and tifty thousand dollars has been transferred to

the Reserve Fund, and $35,%0827 expended in branch
bulldings, leaving at credit of Profit and Loss Account
$26,766.91,

The Reserve Fund 15 now 32720778, having grown from
$2 250,000 balance last year, by addition of $150,000 from
profits and $320.77% from the premiums paid on new stock
(issue of 12.h May last, $5600.000 at 190), now being paid
up by instalments

During the year branches have been opened at Frank-
ford. Highgate and St. Mary's, all in Ontarlo. !

With deep regret, the Directors record the death of Mr.
Samuel Finley, who had been a useful and honoured mem-
ber of the Hoard for thirt'en years. Mr. Willlam C. Mc-
Lutyre has been called to fll the vacancy

we branches, including Montreal, have, as usual, been
carefully Inspected. ‘The officers of the Bank have per-
formed their duties efficiently and zeslously.
WM. M. MACPHERSON,
President.

THE PRESIDENT'S ADDRESS

The President then said: -

The Annual Statement of the Bank carries with it the
Assurance of prosperity for the past year. We have been
enabled to pay ¥ per cent. dividend to the shareholders,
have added §160,000 to the Reserve Fund, have contribut-
ed 1o the Pension Fund, and have given & bonus to the
officers of the Bank

The growth and prosperity of the country necessitated
Increasing the banking capital available for the further-
ance of the business, and The Molsons' Bank, since our
Annual Meeting last year received your authority to in-
crease its capital by $2.500,000, of which $500,000 has since
been called up

The capital of the chartered banks is now upwards of

$TH0.000, an Increase over last year of upwards of
§7.300,000
The circulation of the chartered banks shows an in-

crease of upwards of $6.000,000, amounting to $60,414,740,

While we are t o-day enabled to look upon the past year
With feelings of satisfaction, we must view the present
and future with feelings of extreme caution. The
channels which the increasing loans have gone into are,

we apprehend, in many cases surrounded by a speculative
element other than of a bona fide business character,

It 1s pleasing to note that the deposits im the chartered
banks, the savings banks, and the lean and butlding socic-
ties, have increased by over $35,000,000 during the past
year, a very strong indication of the prosperity we are
now enjoying throughout Canada.

The farming community of all the provinces of the Do-
minion have harvested abundant crops, which must enrich
all parts of the country. The older provinces have ship-
ped very heavily, cheese, butter, cattle, apples, etc., the
exports of the country aggregating -$215,145,308, an In-
crease over last year of $16.645,006; and such shipments
will continue for some time,

The attention which Canada has attracted owing to her
growth and prosperity, resulted in the most important
commercial gathering which possibly ever took place in
our country, the fifth Congress of the Chambers of Com-
merce of the Empire, bringing, as it did, representatives
from all parts of the British Empire, with the view of fay-
ouring “closer trade relations” within it, which cannot fail
to render most beneficial resuits. So far as Canada is con-
cerned, the representatives of the Chambers of Commerce,
as well as the members of the House of Lords and the
House of Commons, who subsequently visited Canada, and
traversed the country from the Atlantic to the Paeifie, in-
specting its wonderful resources and capabilities, have
imbibed information which cannot fail to make Canada
prominent in the minds of those who viewed it, as well as
in the councils in which they will be taking part.

The Molsons Bank suffered a serious loss in the death of
Mr. Samuel Finley, who, for many years served as a Di-
rector and gave his most valuable advice. His business
experience and good judgment were of the greatest benefit
to the Bank.

We are pleased to inform you that Mr. Wm. C. Mcintyre
has been elected to fill the vacancy. Mr. Mcintyre's high
reputation and business experience are so well known that
it 1s needless for me to say more than that we consider the
Bank fortunate in having his advice and counsel for thelr
guidance.

We are indebted to the general manager and the other
officers of the Bank for their untiring energy and services.
The payment of a bonus will indicate the Directors’ appre-
clation.

Gentlemen, | do not know that there is more to be said
in inference to the affairs of the Bank and the trade which
our country has enjoyed. They both benefited as time
went on, and the only feeling we have is one of caution,
that caution should be exercised in future.

I beg to move the adoption of the Annual Report.

+his was seconded by Mr. 8. H. Ewing, vice-president.
and was carried unanimously.

The meeting then proceeded to the election of Directors,
Mr. Alfred Piddington moving, seconded by Mr. G. W,
Robinson, that one ballot be cast.

This was unanimously agreed to, and the ballot having
been cast, the scrutineers reported the election of the re-
tring Board, viz, Messrs. J. P. Cleghorn, 8. H. Ewing,
Lieut.-Col. F. . Henshaw, H. Markland Molson, W. Mol-
son Macpherson, W. C. Mcintyre, W. M. Ramsay.

The President—"You have heard the scrutineers’ report,
gentlemen, and | can only say that we shall give our ser-
vices as In the past, and hope we may see a continuance
of prosperous times in Canada. 1 thank the scrutineers
for their services.”

At a subsequent meeting of the Directors, Mr, W. Mol-
son Macpherson was re-elected president, and Mr. 8. H.
Ewing, vice-president for the ensuing year,
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Gencral Slalement of the affairs of the Molsons Bank.

LIABILITIES.

3uth September, 1903.

COPIERL DR Mo .05 105 00 b G B0 BAINI 50 45 o8 00 o ve a0k o8 B8 64 wu B o e se os sene s se ve oo § 5606450 0O
Reserve Fund.. .. .. .. €588 4% Do Te G0 e 0e S8 Be be W6 NE s we o0 o0 se be os oo § 100.415.00
Kebate on Notes dllcounted O AR W e W A e e AT aa Ak vh ik vk cee 80,000.00
Profit and Loss Account.. . S RETGNINA A AF B e 26,766.91
Yith Dividend for half-year, at 9 per LQI“. per annum, S RATHE S #6 B0 b0 e eahe 123,080.95
Dividends unclaimed. . R A TS e S SHLRRR B A" wa S He 0% waab E 302.01
Y 2,949,916.87
Ilnterest, exchange, etc., reserved.. .. .. .. .. .. .. .. .. RaTRE A5 S8 we s w i wE o 100,244.49
Notes in circulation.. .. .. $OI R e wb ae DR pa Sk ws 95 B 2 ke se ss va  BILERLED
Halance due to Dominion (hvernmom 63 Belwe ax wreul BE RN AT R A A Batie ba 4T 34,144.46
Balance due to Provincial Governments.. .. .. .. .. .. .. .. .. .. .0 vi e 48,273.48
Deposits DOt DOARIDG SMOEPOBL.. . oo oo ci vi vt i vt ie e ee e or e ee e ee e e 2 801,460,569
LDDPONENS U BV 0 078 5 o5 4 s w67t o, 4o 4 e teieg n e Oh e ehve ba veoee oo 14,804,137.67
Deposits by Toreign DRBKE .. .. .. .. o0 vt vt th b vh ve ae ee s SV e 5k ol a® N Sn dn 93,967.86
Due to other banks In CADAGA.. .. .. .. .. .. .. . v vt s e e e e 332,372.86
Due to agents in United Kingdom .. .. .. .. .. .. .... .. .. 0vv oot ot ot o oe .. 243.406.38
ORIV DI s o b o v a6 e Bsies o5 os ou oo o 7,351.59

——— 21,187,140.36

$26,993,477.23

WD -¢ 1 590 oD s d W ANADE 0k BT7AR o s oy e ke b b g il T L L8 A98.286.79
Dominion Notu o8 %500 Wo 0w no be i he w4 se v ae saan ak seine va oo RITOEDD

$ 1.663,873.79
Deposit with the Dominion Government to secure note circulation .. .. .. .. .. .. .. 124,000.00
Notes of and cheques on other banks.. .. .. .. .. .. .. .. .. .. .. .. .. e OB B §6 Ae 96247417
Due from other banks in Canada.. .. .. .. .. .. .. .. .. .. .. ... . .. sduy sl oo 262,517.21
Due from foreign agents.. .. .. R R T IR E gl  e  ~ N RS T e 586,691.13
Due from agents in United Klnmom TR o N R N e AR i e 380,961.99
Dominion and Provincial Government Bovurlllu G {5 PP SO, T og el (T 32324401
Municipal, rallway, public and other Securities .. .. .. .. .. .. .. on v or on o6 wh e+ RGNS
Call and short loans on bonds and Stocks.. .. .. .. .. .. .. .. i er . L ve e ee o0 o0 1,898,009.08
N s

Bills discounted and current.. .. . os oal euiwe wo 48 ek senwe se W os ss or INIIRDTNS
Bills past due (estimated loss pmv.ded (on O L L e T T T R Ry 92,697.87
Heal estate other than bank premises.. .. .. .. .. .. .. .. .. .. .. .. a8 W N e @ 120,386.00
Mortgages on real estate, sold by the Bank .. .. .. .. .. .. .. .. .. R TR T T 50,878.24
Hank premises at head office and branches .. .. .. .. .. BELAET TN et gl wd pR_ae Wk 300,000.00
OOr- IS 1 5 it el By i s s 7,200.66

\ ——— 18,324,5639.03

$ 8,668,038.20

$26,993,477.23
PROFIT AND LOSS ACCOUNT.
l
Lalance at credit of Profit and 1 oss account on 30th Bepte mber, 1902.. .. .. .. s 26,905.30
Net profits for the year, after deducting expenses of management. reservation lor lnter-
est accrued on deposits, exchange, and provisions for bad and doubtful debts.. .. 1390,092.24

3 $  165,997.54
Appropriated as follows: —

%5th Dividend at rate of 9 per cent. per annum, Ist April, 1903 .. .. .. .. ., .. .. 8§ 11250000
Y6th Dividend at rate of 9 per cent. per annum, 1st October, 1908 .. .. .. .. .. .. . 123,080,95
Business Taxes.. .. ., T ERTRE TN e Al e wvINe e AR b 8.762.41
Kxpenditure on Bank pnmluo u Bruu'hu ot
Contribution to Officers’ Penston Fund .
Added to Reserve Fund.,

S BN I BeIBE, 45 Wh FETIW A “wabies 35,908.27

440,241.63

Leaving at credit of Profit and 1 oss Acconnt 30th Septerrber, 1908.. .. .. .. .. .. .. .. $ 257669
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FIRE INSURANCE ACENT,

A leading British Fire Office having
facilities to accept large lines, has an open
ing for a City Agent; would be prepared to
pay liberal remuneration to the right man

.who can show that he is in a position to
influznce desirable business.  None but those
having first-class business connections need
apply.
Address ; Insurance,
Post Office Box 2280,

Mountreal

“Oldest Accldent Assurance Co. Inthe w orld,"”

Railway Passengers
Assurance Company

(Established 18400 OF LONDON, ENGLAND

Capital fully Subscribed $8,000,000
Paldup . . . . 1,000 000
Claims paid over . o+« 28,000,000
Depos ited with Deminion Covernment 100,00

ALL KINDS OF PERSONAL ACCIDENT AND |

DISEASE POLICIESAND FIDELITY BONDS :

HEAD CFFICE FOR CANADA, TORONTD
F. H. RUSSELL, Manager and Attsimey for Canada. |

OcToBER 23, 1903

CoMmMinciaL Uxion  Reusion,—One of the delightful
leatures  attending the Annual Gathering of the Fire
Underwriters’ Association of the Narthwest, and one
Which is growing more popular each year, is the custom
of managers to take advantage of this opportunity for
having a “family reunion” of the members of their field
forces who are in the city at this time. One of the most
successful of these side entertainments of last week was
the gathering of the Commercial Union Assurance and the
Palatine fleld men, with their wives, at a banquet held in
the Auditorium Hotel, The entire field force of the West-
ern department was present. H. C. Eddy, manager of the
department, presided. Among the prominent guests were
E. Roger Owen, of London, home office general manager
of the company; A. H. Wray, U. 8. manager: and J. F.
Edmonds, of Denver, resident secretary of the mountain
field.—~"Rough Notes.”

Tue CoaiM was Notr Paip.—The following good story
told by an adjuster is going the rounds of the press:

“A saloon-keeper had a fire, during which 18 barrels of
whisky were rolled out of the building, and after the fire
Wwas put out were rolled back. He claimed a loss of about
one-third of each barrel of whisky rolled out, caused, as
he clalmed, by leakage. The barrels were gauged, but 1
didn’t believe him and held up his claim. 1 soon after-
ward got hold of the revenue inspector for the district
and got his report on the man's whisky, which proved
that at the time of the fire there was more whisky in the
barrels than there was when the Inspector gauged it,
Which was a violation of the internal revenue law. The
Inspector took my cue and immediately went down and
made another inspection, with the result that the saloon-
keeper was fined $500 for having contraband whisky on
hand. and in addition eight barrels of the liqguor were for-
feited. Did 1 pay the claim? Well, I guess not.” The
Ktory in incredible as regards the contents of the barrels
Lhey might have had more lquid in them when inspected,
but the extra quantity was “‘water" not whisky,

CAPITAL - -
Provident Policies issued at all ages.

Premiums from ten cents per month upwards.

THE UNION LIFE ASSURANGE COMPANY.

- $1,000,000.

Flans, Life and Endowmenta.

Privileges, Cash Loans, Cash Surrender values and Ext..ded lasurance.
HEAD OFFICE, - - « 112-114 KINO STREET WeEST, TORONTO.

ATLAS ASSURANCE

COMPANY,

LIMITED

THE MAIN FEATURES OF THE COMPANY ARE :
Progress. The Company Commenced Businers in the Reign of George III, and the following figures show its recors

AT THE ACCESSION CF
KING GEORGE IV. .
KING WILLIAM IV. .
QUEEN VICTORIA .
KING EDWARD VII. .

INCOME,
$ 387,065 . .
667,118 . .
789,866 . .
3,600,670 . .

FUNDS.
$ 800,605
3,038,380
4,675,410
11,186,408

In addition the Company has a Subscribed Capital of Six Million Dollars.

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

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL.

MATTHEW C. HINSHAW, Branch Manager
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Eastern Townsbips Bank
Capital Autborized, l!:(';.::::“‘w x;.s:;‘\ul paid up, $2,313.280

Feserva.dund, 813184250
' Board of Directors :
Wi, rAnw}tl.. Prokident

IsRaEL Woonp N W. Tuomas G.STEveEss  C.dl, Katnax
H.B. Brows, K.C.  J.8, Mitenrrt, 8. H.C. Mixex

Head OfMice: EHERBROOKE. "Que.
J. MACKISNON, Gosterd] Mavagef. <
Branchea i Provikee of Quebep— & adin

Viee President

Sherbrooke, Cownneville, | St Hyacinthe | Wes Shefford
Montreal, Conticook, Ormstown, St Joseph
St, Jumes St, Riehmond, W indsor Millg v Renuee,
St. Catherine 8¢, Granby, Sutton, St Gabriel
St. Lawrence St, Fedford, © 8L Jdahins, de Brandon
Waterloo, Huntimgdon, Faruham,
Koek Island, Muyeg Danyille, .

Provimce of British ¢ clumbia : Grand Forks, Phanix,
Province of Mawitola : Winnipeg,
Agentsin Canada : Bank of Montren) and Bravehes, Agents in | ondon, En,
Mational Bank of Scotland. Agentsin Boston : National Exchunge ||.n‘
Agertein New York: Nutional Park Bank

Collections made at all aceessible points and remitted,
The A Loan‘and Savings
Company
v « s s OF ONTARIO
84 KING STREET EAST, TOFONTO

President, Hon JOHN DRYDEN. . Manager, J, FIACKLOCK
Vice President, JAMES GUNN, Feq. . | Regremry, Wi DOLLAR

— BANK !
IMPFRIAL BANK OF CANAI A, BANK OF NOVA SCOTIA,
4 Debentures
Debentures iseued in amounts of $100 and upwards for & jperiod

of from 1 to 10 yeare with idterest at 4 per cent. per annum
payable half-yeariy.

Assots . . . . ‘0."8.009.30
Liabilities to the public . 120,092 63
Security for [ ebenture holders . 1907,667.13

NATIONAL TRUST CO.,

LIMITED.
Cagital Paid Up $1,€0,000 - Reserve $300,000
- ACTS AS

Fxecntor, Administiator and ‘I rustee, Liquidator and Assignee for the
benefit of creditors, Tristee for bond issues of Corporations and Companies

Receives funds in Trust, allowing 4 per cent, per annum, payable hl"l-
yearly, upon amounts of $500,00 and upwards, lodged with tte Compmiy
from one to five years,

Members of the Legal and Notarial professions bringing any business to
this Company are always retained in the professional eare thereof, }
A. G. ROSS, Manager.
Offices and Safety Deposit Vaults :

153 St. James Street, ontreal

S%
DEBENTURES

Issued from one to five years bearing 5%, interest,
N{lhl' balf-yearl
All the Information for the asking.

Write To-day.

“standard Loan Compa ny
24 Addlalde Street Fast, TCFONTIC,

ALFEX.SLTHEKLAND, D D, Prraprsr,
W. S DINICK, - . MANAGER.

INSURANCE AND FINANCE CHRONICLE.
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The Sovercign Fank of Canada

HEAD OFFICYF, . . ., ', ., . TOROM
CINFRALLNANAGER'S OFFICE, .pusti&i

c:pumnuri'ﬂ'ﬁo#} EE G l’.;@c;t (1]
Capital Pale Up * ", |, v, 1,§00,000¢C0

Reserve Fund * + + + . .+ . 8%8,0C000
- "ERESIDENT: 1, 8. HOL1T, Fsq.

- # * ‘n* NTS:

BANDGLEA BAODON a1 b JAMN S CARKUTHERS, Faq,

DIRECTORS,
A A ALTAN, Frq AKCHIBALD CAMPBELL, ¥sq., M.P,
Hox, PETER McLAKEN, ln..-. . McMILLAN,
JOHN PUGSLEY, kg, HENKY R, WILSON, Esq.

BRANCHES ;- Amberstburg, Aylmer. Belmont,
Dashwood Out,, Harrow, Havelock, Hensall Ont., Exoter, Frolighsborg,
P Q . Milverton, Mount Albert, Markbam, Marmors, Montreal West
Branch, Newmarket, Ottawa, Perth, St Catharines, Stirling, Siouffville,
Sutton, P.Q., Uniouville, Waterloo, PQ., Zurich,

BANKERS AND CORRESBPONDENTS ;

In the United States—J . Morgan & Uo , New York ; The Standard
Trust Company. New York © Commereinl National Bank, Ch urn; Farmers
and Mechavics National Bank, Philadelphia ; Atiantle National Bank,
Boston : Merchantslaclede National Bar t. Louls, Mo, State Savinge
Bapk, Detroit,  In Great Britalo-.J, . Morgan k Co. London,

n France — Morgan, Harjes & Co., Paris, In Germany — Dresdner

Bavk, Hamburg, Berlin, &¢
D. M, STEWART, General Manager.,

The Trust and Loan Comvany |

TOF-CANADA -

INCORPORATED by HO_YAL CHARIER, A.D. 1846,
Capltal .Subscribed - - 5;75.300- 08

WiIith power to Increese to - \
Pald up Capltal - - AR | 6
Ceash Reserve Fur!g‘ e - 864,612

Feel Estete ord SEurrender Valucs
¢f Life Policies.

Apply to the Ccmmissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL

4):% INVESTMENT

—AND—

WiTHDRAWAL ON SHORT NOTICE
At present this Company will receive for investmens sams of
$500 and npwards, and guarantee interest thereon at
437 per annum.
Each sum placed with the Company is held in Truet, and is
invested in most approved security. This security
. is #pecially set aside to protect the foan.
Arrangements can be made with the Manager of the Company
for the withdrawal of the whole or part of any sum
on short notice.
Deposit Boxes and Storage at reasonable rates,

MONTREAL TRl‘J‘ST & DEPOSIT C0'Y., 1707 noTRe DAmE 8T,

. M. CROMBIE, Manager. -

Che Canadian Caswalty and
¢ Boiler Tnsurance €ompany

FULL COVERNMENT DEPOSIT PAID
President : ALEXANDER SUTHERLAND, D D, Toronto
Viee-Presidents : H. N, BAte, Ottawa, Director Bank of Ottawa,
W, 8. InxxNick, Toronto, Vice P'res. & hng Dir. Standard Loan Co

A. G. C. DINNICK, Managing Director

Money to Lepn on

This Company having deposited $30,000 with the Trensury of the
Ottawa Government, has been duly Heensed to travsset the follow-
ng clasres of Insurance

Boller Inepe

ller Insuran

Consulting Eng'neers

The patrosige ¢f4he public s respectfully requested. Cor,
1

Personal Aceldont Insurance
Sprinkler Insurance
Elevator Insurance

K |

Fidelity Bonds, - "

We furnieh bonde for «uiployees of Banks, Railroad,
I x;rees, Telephone, Te legraph Co's, ele. For Mercan-
tile and other corporations.  For |¥’Aynm»mt holding
1 0 ilionx of public or private trast, Drop ue a card for
forther information.  ~

THE LCALCCN GUARAATEF & ACCIDENT
commwvé. LimIED
{ ]

D. W. ALEXANDER, Cen. NWgr, for Canada,
42 KING 8T, WEST, TORONTO,

respon with Insuranee Mi 18 and those wishing to engige in
the business 1s invited, and will receive prompt and ¢ourteous con-
sideration
Chief Enginear, -
Superiutendent of Ageneles,

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

BRANCH OFFICES
MONTREAL : 66 Liverpool & London and GlobeBlcg,

ALrx. B.Covie, Provincial Mansger

A M, Wickens
J G Bram

HAMILTON ; 43 King Street W,
W. T. MILLER, District Manager

Clinton, Crediton '

KT
e
»

i
i

!
i
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Ziverpool

MM. PAID
200,000,000

CANADIAN BOARD OF DIRECTORS,
W. J. BUCHANAN, Ksg., Chairman

K. 8. Crovsron, Hag
SIR ALEXANDRER LACOSTE

ama BONAdon aa Globe

CAPITAL AND ASSHETS EXOEED -
CANADIAN INVESTMENTS EXOREED

WM. JACKSON,

APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRIOCTS.

‘llnsurancz Co.

61,000,000
$ 8,000,000

y

6. F. C. SMITH,

Join! Resident
Depty Mamager. ), GARDNER THOMPSON,

Managers.

“STRONCEST IN THE WORLD ™
e — e —

POLICYMOLDERS OF THE

MUTUAL LIFE
CANADA

will be pleased
buum

VERY SUBSTANTIAL CROWTH

Growth
In
Two

Dacades|:=

of the Com during the 30 years ending De-
cember 31, ':.’uhu‘v-hmlﬂhﬂl.‘&

rie EQUITABLE LIFE
ASSURANCE
SOCIETY

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

Asscts . . $359,393,638
Assurance Fund and all

other Liabllities 284,268,041
Surplius . n . 70,127,497

L,

Outstanding Assurance 1,292446,595
New Assurance 281,249,914
Income 69,007,012

The Equity Fire Insurance Co,

TORONTO, CANADA,
WM. OGREENWOOD BROWN, Gemeral Maaager,
~——GENERAL AGENTS—

Bros., Montreal. Faslkoer & Oo, Halifas N 8.
) W Y W, Vi ;
m Holland, m-‘.lk l..,o.l.h-‘ ansvever
THE

EXCELSIOR

LIFE INCURANCE COMPANY.

“MERIT not SIZB”
Good Agents Wanted—None Other Need Apply
Head Office: Toronto,
€. MARSHALL, DAVID FASKEN,
Presidens.

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

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

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

UnionAssurance Socisty

OF LONDON.
(wt*lﬁldhmmm

Capital Acsumuiated

e ket st v oeé 28,000,000
Ganada Branch: 209 B¢ dames Btreel, - . MONTREAL
7. L. MORRISEY, Manager.




OcCTOBER 23, 1903

INSURANCE AND FINANCE CHRONICLE.

THER

CANADA ACCIDEN

ASSURANCE COMPANY.
HEADOFFICE - - - MONTREAL

A Caradian Compary for Canadian Busines
ACCIDENT & PLATE GLASS

SURPLUS §0°/, OF PAID UP CAPITAL
Above all liabilities including Capital Stock.

T. H. HUDSON, R. WILSON-8MITH,
Manager. President.

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.

The Original and Leading Liability Company fwthe World.

CAPITAL $8,000,000

CANABIAEN COVERNMENT DEPOSIT - (20,480
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

¥ . s ®lck X ty
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

-

The Canada Life's new business
for first half ot 1903 ex-
ceeded that of any similar

period in the Company's

history.

THE

Ocean Accidert & Guarantee
Gorporation, Limited

CAPITAL . . 856,000,000

Cover disablement caused by any Sickness or Accident
The moet liberal and attractive Policy issued by ary
y. e Sy
Yok caxana: Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

e Ftome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT,

Head OfMice—Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts

Apply to LT.-O0L. A. FRASER,

Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M.A., K.C.
Managing Director, A. J. PATTISON

rwe INSURANCE
and FINANCE

Chronicte

Published every Friday,
AT ‘0 87, JAnms Or., MoNTRRAL
R.WILSONSMITH, Proprietor,

Established 1822,

National Assurance Company

OF IRELAND.,
Incorporated by Roya! Charter.

CAPITAL - - - $5000,000,

Canadian Branch:
Trafaigar Chambers, 22 8t. John Street, Montros|
s H. M. LAMBERT, Manager.

Alliance Assurance Company, Ltd,

ESTABLIOHED IN 1024
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL $26,260,000

Head Office for Canada: Imperial Building, Montreal.

P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGBNT

OASLE ADDRESS
OMRONIOLE

160 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Moatrea! Rxchonge




LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
or

NORWICH, England

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

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Ouebeo.

ESTABLISHED 1809.
fotal Funds Excoed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE cCo.

‘ A. MACNIDER, Chairman
HON GEO A Ikl\l\l OND
CHAS. K. SISK, Es

(G0N M INCKL, |~u

Head Office for the Deminion 78 St. Francois Xavier Street
MONTREAL.,

Agents In all Citios and F rinclpal Towns In Canadr
RANDALL DAVIDSON, Manager.

Directors

e

P TTI TSRS~
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Continental Life Insurance ‘Company

HEAD OFFICE . = = = Toronto
AUTHOKIZED CAPITAL, #1,500,000.60'

President Hon, JOHN DRYDEN
Ceneral Wanager. +CEO. B. WOODS,
Secretary, QNA.I’CJN. FULLER

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

FIRE. LIFE. NMARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capital Fully Subscribed - - -  $13,600,000
Life Fund (in speciai trust for Life Polic, Holaers) 12,226,600

Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - - - 80,000,000
Deposit with Dom. Government exceeds - 600,000

HEAD OFFICE CANADYAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. McGRlcOR Manager

Applications for Amcl. -olldted in unrepresented dis
tricta,

w——Tug

NATIONAL LIEE ASSURAACE [IllPAHY

Canapa.

AUTHORIZED wn{\l $1,000,000

This progressive and successful Life Company
wants district agents in the Provinces of Quebec,
Nova Scotia, Ontario , Manitoba and \unhwul
Territories.

Apply to Head Office, Temple Building, TORONTO

Provident Favings Life
Hssuvanee Gaciely

OF NEW YORK.

Ebwarp W. Scorr, PRESIDENT.
ITHE BEST COMPANY FOR POLICYHOLDERS AND AGENT S

Suectemsful Agents and nomlennon Seeking lmnmnu" lhanl
-«lluumq Apply to the Head Office or any of The Soclety’s Gevernd
Agents

J. HENRY MILLER, Manager,
103 Temple Buliding, Iml. Quebec, Canads
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OVER 2| PER CENT

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

Ttis is certainly a record to be
proud ot,

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

R. JUNKIN, Ass't Managor

Head Office, - . = Toronto, Canada.

“

Che Dominion of Canada
Guarantee and Hccident Tnsurance €o.

Head OMce. - Toronto

BONDS

COVERING ALL POSITIONS OF TRUSTS

Accldent Pollcies

FINANCE CHRONICLE.
T —————————

MANUFACTURERS LIFE INSURANCE COMPANY h ‘
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THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.

JOHN CHARLTON, M.P., Vice-President.
i GEO. H. ROBERTS, Managing Director
| DIRECTOKS FOK PROVINCE OF QUEBEC
i Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
[ Rodolphe Forget, Charles Cassils,
[ H. Markland Molson.

STANLEY HENDERSON, General Manager, Province of Quebee,

[ Ofices :  Vietoria Chanbers 232 MeGill St,, Montreal,

Reliable Agents can obtain liberal contracts upon furnishing satisfactory
references

| NORTHERN

5 Assurance Company of Lcndeon, Eng.

Estasuisnep 1886,

Capital and Accumulated Funds 1002) ...$44,635,000

| Annual Reven.e from Fire and Lite Pre-

Spr‘uully Adapted for Business cr Professional Mcn |

cld COODERHAM, J. E. ROBERTS,
President Cen, M-nlger
H. WALKER, Manager Province of Quebec
TEMPLE BUILDING, MONTREAL

To'al Funds in Hand over $20,040,000

nrnd office
CANADA

NOTRE DAME 8T,
Montreal

INCORPORATED BY

ROYAL CHARTER

Thc London Assurancc

A.D. 1720

Upwards 180
of Years Old
W.KENNED .
w I'.F('Ul.’.l,lli‘;' ‘ Joint Managers.

miums and from Interest on Invest-

Od FUNAS -..c.vov ciiiiiimnriaiiiiiiiisisiessan 7,238,000
Deposited with Diminion Covernment 1or
tho Security of Policy Holders.............. 283,500
CANADIAN BRANCH OFFICK |
1730 Notre Dame Street, -  Montreal

ROBERT W. TYRE, Manager

C. E. MOBERLY, Inapecior.

F‘ M than half a Ce mur)

3 Liot

1\ 3
- '\;
LF op

Gt MEX reo

Has worked Successfully

Active and successful Agents who desire to make

ey e . s
JOHN P. MUNN,M.D ‘1.-
Presdent | DIRECT CONTRACTS

|

F - ! with this well established and progressive Com.
oMM
INANCS . CommITTES 1l pany, thereby securing for themselves not only an
JAMES R PLUM, ‘ return for b work, but alse an
Leather,
| annual commensurate with
€
poranence . keusey, |l Ll e o pu———
r . X ,

WILLIAM H PORTER. | §|| RICHARD . CC 1 Vice President, st
'res. Chemucal Nat, Bank 77 Bioadway, New York

| the Company s Office
i

LA STEWART, Manager, 150 81, Jumes St., Moutreal, and Quebec Bank Puilding, Toronte.

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENg,

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

Subscribed Capital, - - - -

Batablished 1831,

B. P. HREATON, Manager

Has the largost Paid-Up Capital

TH_E G.MEN ll of any Company in the ',“"9

transacting & FIRE Business.

$10,000,000
Pald-Up Caplital, - - - - - .56,000,000
Invested Funds Exceed - - - 28,600,000

i nsts

e

TP
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. - .

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

THREE SEPTENNIAL PERIODS

Year Cash income. Aseets Policies in force
18%] £39.613 $58.763
| 8N 26,601 666,919
1895 551,478 2,500,518
1902 1,270,540 5,010,813 A
A strong progressive Canadian Company giving ex-
cellent returns to its policyholders, therefore making it

a desirable Con
THRE}
THE

pany for azents w0 represent
ACTIVE AGENTS WANTED
NORTH AMERICAN LIFE
Assurance Company.
Home Offiee TORONTO, ONT,

Jo Lo Biaikn L.GoromMan A LA FCA
Managing Director

T e & 1
toval-Victoria Life Ins. (o,
OF CANADA.
CAPITAL - $1,000,000
Head Office MONTREAL
HOARD OF DIRECTORS

Prosident :
TAM) LA ’ I I 1 Lar Hank I Commerce
Vice-President :
' ] M trenl Street Katlway Co
Vice-Fresident :

HON. KOBKRY A\CKAY, D Hank of Montreal

) i “
Modical Dircetor
L M D F.R.CS

KKV ) \ \LFS 8
Manager of the Company

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY
The Norlhern Lif2 Rssurance Gompany

Q

"totection for less money

It gives the 1
than the Kegular I o

Write for Booklet explaining it
JOUN MILNE, Managing Disector,
Hoad OMoe, London, Ontarie

Ocroses 23, 1003

ANGLO-AMERICAN

FIRE INSURANCE COMPANY

Head Office - - McKinnon Building, TORONTO
AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, $480,100

e or the protection ol Folieyhosders  54,634,69

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres,
8. F. McKinnon & Co., Toronto, The T. Loug Pros. Co., Collingwood

ARMSTRONGC DEAN, Manager,
Applications for Agencies throughout the Prov nee of Quebee
are invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebee.

MANCHESTER

Assurance Company

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

JAMES BOOMER, T. D. RICHARDSON,
Maoager, Assistant Manager

A R e e 115 20 ‘ [
mllﬁ right plans of Life Insurance, honest in pur

puse, correct in principle, fair metheds of deal
ing with policyholders and ager ts, impartial in treat-

ment, just in settlcments—all cardipal aims of the
management of the UNION MUTUAL.

Union Mutual Life Insurance Co.

PORTLAND, MAINBD.

Fred, E. Richards, President,
Arthur L. Bates, Vico-President.

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

ADDRESS :

HENEI E. NCFIN, CLiet 2 gent for Carada,
161 E£t, Jemes Btreet, . NONTEFAL, Oanads.
For Agencior ip Wertery Divisicn Provivee of Queber and Eastern
Jutario, apply to
WALTER 1. JOSEPH, Manager,
151 St. James St, MONTREAL.

LAW _UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

‘ Fire risks accepted on aimost every description of insurable property
Canadian Hoad OfMce
112 8t. James St. Cor, Place d'Armes, MONTREAL
J. E. E. DICKSON, Manager
Agents wanted throughout Can.da.
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SSURANCE cOM? AN

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

COash Caplital, - - =  $1,000,000.C0
Total Assets - - - 1,884,730.13

Losses pald since organization, $22,627,817.67

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, §. C. WOOD
E.W, COX
THOMAS LONG

EVANS & JONNSON, Connral Agents,
1723 Notre Dame Street, . - MONTREAL

INSURANCE AND FINANCE CHRONICLE 1463

Capacity

for business receives its speediest
reward in the selling depari-
ment.

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

ences.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of Now York®
32 NASSAU STREET"
NEW YORK, N.Y.

WESTERN -

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 1881,

Head Offics, - - - TORONTO
— et
Cash Aseets, OVOr......... weviinens 8,883,000
Annual Ineome, over............ + . 8,636,000

LOSSES PAID SINCE ORGANIZATION, $32,007,00

OIRECTORS :
Hon. GEORGE A. COX, I"eident,

J. J. KENNY, Vice President and Monoging Lurector,

Hox. 8. 0. WoOD W. R BROCK
GFO I, R.COCKBURN J. K. OSBORNE
GEO. MCMURRICH H.N, BAIRD
E X WOOD

—

Agencies in all She priveipal Cltes and Towns in Cenads
and the United Btates.

Head Oifice ; Toronto.

¢ MOntario Flccident
‘lnsurance Company

Beg to announce the Immediate issue
oi an entire new accident po'icy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Unique and Best

Contract of the kind ever issued.
A Model Policy.

Agents desiring {) articulars of this policy

at first hand will please address the Com-
pany immediately at either Toronto or

Montreal.

= I R——
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barrvioters, Solicitorp, Etr.
Home Life Building, - - Victoria Btreet
TORONTO.
Jobhn Hoskin, K O, ¥. W. Hareourt, W. B. Raymond,

H. 8 Osler, KO, Lelghton G, MeCarthy, K.C,,
D. L. MeCarthy, O, 8, Macinnes, Britton Osler, A, M. Stowart,

CJ Furrer, KC ALEX, FALCONER, J. W, Cook, A R, MCMASTER

FLEET, FALCONER,C0O0K & McMASTER

Advocates, Barristers and Solicitors,

Standard Buollding, 157 S5t, James Street,

MONTREAL

“ DIRECTOR:

e,

Y.

Boll Tolephone Main 771

F. W. EVANS C. R.G.JOHNSON

EVANS & JOHNSON

FIRE INSURANCE ;
AGENTS - BROKERS
1723 Notre Dame Streect, Montreal

GENERAL AGENTS [
ATNA INSURANCE CO,, of Hartford

fonx 8, Hawr KO SeLxing Onoss, K O,
Arberr J, Brows, K .C W, PRESCOTT SHARY,
K. O MoMicHAKL,

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

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 154 ‘

Total Assots $44,222,472.83
Invosted Funds 23,000,472,83
Invested In Canada 2,0206,940.60

Montrosl CfMce: ~ 117 8t Francols Xavier Stroet
WALTER KAVANACH, Chlel Agentand Secretary,

TRADE MARKS

PATENTS rueu
FETHERSTONHAUGH & C0,

Canada Life Building

Montreal.
Also Toronto, Ottaws and Washington

D. MONROE,
Conoral Agent for
BUTAL AND OTHER BRITISH

INSURANCE COMPANIRS
COMNWALL, ONT,

. PEARSON, | NATTCN & MCLENNAN
EDWIN-P"'E"— o ADVOCATES,
Northers Aul‘r::«con.uy. ”2:’;2“:""6‘.:::‘“;}00 &
o - pany MONTREAL.

Orricus,

Adolalde 5t. Bast, TORONTO

J Cassrx Harrox, KO
Fraxcis McLaxsax, B A, BC L

BRITISH AMERICA ASSURANCE CO., of Toronte |
SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, England |
HOME INSURANCE CO., of New York. . |

ASSURANCE
MOUNT-ROYA COMPANY
Authorized Cnplu!_ e $1,000,000

HEAD OFFICE- Montreal

President, RopoLruk FORGET, Vieo-President, Hox, H. B, Karsvicys

J. F. CLEMENT Jr., Geneval Manager
Responsible Agents wanted in Montreal and Prov, of Quebec,

MacECHEN & MacCABE,
Barristors, Solicitors. Notariva Public, ete.
Sydneoy, Cape Broton, Nova Scotla,

Colloctions, Roal Estate, and Mining Business Recelve
Special Attention.

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc,
WINNIPEG, Canada,

Fraxx H. Prirers
GroRGaE D, Mixry,
WaLLACE McDoxaLn
Solieitors for the Bank of Montreal, The Bank of British North Am
orioa, The Merchants Bank of Osusda, National Trust Co , Ltd., The
Canada Life Assurance Co,, The Edinburgh Life Assurance Co,, The Can
sdian Pacitie Rallway Com y. Ogllvie Flour Milis Co , Ltd,, The Huadson's
Bay Company, ete., The Ontario Loan & Debeuture O mpany, ete | ete

J Srewarr Turrer, K.C
WiLLiaw J, Torrs,
Gorvox C. McTavinn,

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Public, otc.
Oftices : St. Paul Bullding, HALIFAX, N. 8, and Royal Bank Bullling
SYDNEY, C. B,
K. E, Harris, K C., W._ A, Heury, LLB.,
H. B, Stairs, LLLB.,

Cable addres; ** Henry,"” Halifax.
“ Heury,” Sydney.

C. H. Cahan, LL.B

G, A K, Kawlings, LL.B,
Codes: A, B, C, MeNelll's

Directory, Lieber's

MEDLAND & JONES
GENKRAL INMURANCE AGENTS®
REFERSENTING
BCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE COMPANY OF NORTH AMERICA
INSURANCE COMPANY OF NORTH AMERIC A

CANADA AOCIDENT ASSURANCE 00,

o | ol Buiing TORONTO,

Gorner AIBG and RAY X7 REETH 1067
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G. A. STIMSON & CO.

Investment Brokers,
Government, Railtoay, Municips! & Industrial
BONDS AND DEBENTURES

Securities sultable for deposit by Insurance Companies always
on hand,

24 and 26 King St. West, - TORONTO,CANADA

DEBENTURES.

Mulnip‘l Government nnd Bultny Bo.dl ht nd sold,
Can ll'ly; supply bonds »*
ment.

QGovern-

8TOCKS.

New York, Montreal, and Toronto Stoek purehasedfor Onah or on margin
and carried at the lowest rates uf interest.

H. O'HARA & CO.

30 TORONTO ST, - - = - TORONTO.
Members of the firm—H, O’Hars, H, R. O'Hara (Member TorontoStook
kxchange).

Exchange), W.J O Hara (Member Toronto Stoek Kx
INSURANCE

SUN orrice

FOUNDED A.D.1710.

HEAD OFFICE
Threadneedle Street. - = London, Eng

Transacts Fire business only,and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds $7,000,000.

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

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders,

OVER TWO-AND-A-HALF MILLION
DOLLARS

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

“Prosperous and Progressive”

' The Oldest Scottish Fire Office "

CALEDONIAN

Insurance Co. of Edinburgh
FUNDS OVER $11,000,000,
HEAD OFFICE FOR CANADA, . MONTREAL

Lansing Lowls, John C. Borthwick
Becretary

INSURANCE AND FINANCE CHRO\IICLE 1465
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A. E. AMES & CO.

BANKERS - - TORONTO.
GOVERNMENT

"o, | Securities

Bonde suitable for Deposit with Government Always on Hard

Hanson Brothers

VCANADA LIFE BUILDING - T

INVESTMENT BROKERS,

Government, Municipal, Rallway and Industrial Bonds
and Socurities BOUCHT and SOLD.

Investments sultable for Insurance Companios and
Trust ostates always on hand.
Members of Montreal Btook Exchange.
Oable Address : " HANBON,

RADNOR....

‘“ Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate to the taste.”
The Lancet London, Eng.

MONTREAL

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE.

iy

THE ...

Keystons Fire Insurance Co.

OF SAINT JOMN, N.B.
INCORPORATED A.D. 1888. CariraL, $200,000.

Home Office - Princess Street, Saint John, N.B
DIREOTORS.

HON, JOHN V, ELLIS, ALFRED MAKKHAM
President, hco-l‘nn‘nl
HON. GEO A, 00X, J.J. KENNY,
(President Western Ass’ oo Uo.) (Vlu-Pruhlont Western Ass 0o Co

ALEXANDER P, BARNHILL, FREDERICK J.G.KNOWLTON,
K. WALKER W. FRINK
A. GORDON LEAVITT, Secretary.

We want to do your B &4 &4 &

PRINTING

We will do it quickly !

We will do it cheaply !!

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

i

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Cuaranteed by the LONCON AND
LANCASHIRE FIRE INSURANCE COMPAMNY
OF LIVERPOOL.

s et e
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BANKS

Capital Paid-up, §2.855 970

THE ROYAL BANK  wessicemarmsne
(OF CANADA. i

Thos E. Kenny, ¥sq ., President
Chief Exacutive Office, Montreal, Que,

E L Pease, General Manager . W P Torrance, Superintendent of Branches
Wo F Brock, Inspector
Antigonish, N S Branches 5 .
Mathurst, N | Loulsburg, C B Picton, N. 8 ~_|-!|u\ Victoria.
Bridgewater, NS gy burg, N s, P Hawkesbury x & Toronto, Ont
Atetown FEI Maitlan Kexton, N 1t Truro, N 8

ERRNON, & Moncton, N.B Rossland, By Vancouver, R.C,
Dathousie, N B Mont Coe sackville N R Vancouver, East
Dorchester, N I M Wat Endst. John, N It ¥nd, B.C.
Predericton, N.it, Nenaimo, B St John's, Nfd,  Victorda, BC,
Grand Porks, 1 C, Nelson, B G Shubenacadie, N § Westmount, P.Q,
Guysboro, N8 Newcastie, N B, Summerside, ©.k.1. Weymouth, N.8,
Halif 5 Ottawa, Ont Sydney, C.H. Wood -tock, N.B,
Londonderry, N S Pembroke, Ont

Agencies in Havana and Santiago de Culm, Cuba; New York, N. ¥V.: and

Republic, Wash

The DOMINION BANK.

CAPITAL $2,083,868.00
RESERVE FUND $2,083,866.00
Directors.
L ISLER, President
W Ih MATTHEWS, Vice President
T. Katon Willlam Ince James ] Foy, KC
W R Brwk A, W Austin
HEAD OFFICE, TORONTO.
Branches
Pelleville Counelph Napanee Usxhridge,
Brampton Huntsville, Oshawa Whithy,
Coboury Lindsay, Orillia Winnipeg
Montreal Scaforth
t West Toronto
Fast (¢
T
. t
Fihe United States, Great Britain and the Continent
2t and sl
It issued available inall partsof Europe, China and Japan

T. C. BROUCH, Ceneral Mnnaggf‘*
THE BANK OF OTTAWA.

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

GRO. MAY, President DAVID MACLAREN, Vice President
Henry . Iat 1 Bt ns Fraser Hon George Breson,
John Mather, HMenry & y Kgan s Murphy, George Halsey Periey
Head Office, OTTAWA, ONTARIO,

QEO. BURN, Gen. Manager D. M. FINNIE, Ottawa Manager,

L. C. OWEN, Inspecter.
BRANCHES.
Ont Hawkes'bhy, Ont. Ottawa, Ont Rat Portage Ont
. Keewatin Ont Nank St Regina, N W T
' [N ont. Y Ridean St Renfrew, Ont
1 e SomersetSt Shawinigan Falls
' La Parrysound Ont Que
Y] mt. Pembroke, Ont. Smiths Falls, Ont
M Ou I Prai. Toronto, Ont
M ' Vankleek Hill Ont
N i | . et Winchester, Ont
Qn ank Winnipeg, Man
A n \ HANK OF MONTREAL
FOREIGN AN N York ~Agents ank of Montreal, National
Bank 1 « Nation nk Hoston—National Bank
of t i nk . Massachusetts National Bank
Chicag A \ Merchants National Bank, lLon
don -} B k u Lomploir Natioss!l D Escompte de
Paris Jodis, Ching aud Japam=Chartered Bauk of lodia, Australia and
Japan

THE ONTARIO BANK.

Head Office, - Toronto.
CAPITAL PAID uP $1,600,000.
RE - - - $500,000,

DIRMCTORS
GHO S K COCKBURN Fag Pres. DONALD MACKAY Esg , Vice Pres
AN living, Esg Hon, B, Harcourt D Perry, Bnq
K. G, Hay I Walmsley, Eng
CHARLES MG LL, General Manager,

NRACCHES,

! ' Mount Forest Sudbury
Fort Wil liam Newmarket Tweed
hing Irenton
l Lindsay Waterford
Y] Al
TORONTO { Mt & Wellington sta Queen & Portland Streets,

(Vonge & Kichmond sta.  Youge & Carlion Streets,

AGENTS.

The BANK OF TORONTO

INCORPORATED 1855.
Head Office .. Toronto, Canada,

CAPITAL .. .. $2,800,000
REST .. .. .. m3&’.900,000

DIRECTO!
GEORGE GOODERHAM, Pres, W. H. BEATTY, Vice Pres,
Henry Cawthra,  Robert Reford, Charles Stuart. w Gooderham,
John Waldie, John J. Long, C. 8. Hyman, M p ’
DUNCAN COULSON JOSEPH HENDERSON

General Manager, Asst Gen'l Man,
BRANCHES. -
Barrie, Ont Gananoque, Ont.  Peterboro, Ont, St Catharines Ont,
Brockville, Ont,  Gaspe Basin PQ. Petrolia, Ont Sudbury, Ont
Cobourg, Ont London East, Ont. Port Hope, Ont.  Thornlury Ont,
Collingwood, Ont. London Ont PLSt Charles, P.Q. Toronto. (it
Copper CHf, Ont. Millbrook, Out,  Rossland, B.C. King and Bathurg
Creemore, Ont, Oakville, Ont Sarnia, Out Brauch
Flmvale, ont Montreal, P.Q Stayuet, Ont, Queen & Spading
Board of Trade Branch, Branch
St Catherine & Guy St. Branch ~ Wallacehurg, Ogy
BANKERS.

LONDON, Eng. —The London City and Midland Bank, Limited]
NEW YORK -~ ional Bank of Commerce
CHICAGO-Firs tional Hank

Collections made on the best terms and remitted for on day of payment

BANK OF NOVA SCOTIA.

INCORPORATED 1552

Capital Pald-up
Reserve Fund -
HEAD OFFICE, HALIFAX,
DIRECTORS
N V. PAVZANT, President. CHARLES ARCHIBALD, Vice Preside nt
BorpEn, G, 8 CaAMPRELL, J WaALTER ALLisoN, HECTox M, IxNes
General Manager's Office, TORONTO, ONT.

H. C. MCLron, General Manager D. WATERS, Supt HBranches
Geo Sauderson, luspector W. Caldwell, Tnspector
BRANCHES

In Nova Scotia—Amherst, Annapolis Bridgetown, Dartmouth, Dighy
Glace Bay, Grunville Ferry, Halifax, Ke ntville, Liverpool, New G lasgow
North Sydney, Oxford, Parrsboro, Pictou Pugwash, Stellarton, sydney
Mines, Westville, Varmouth

In New Brunswick <Camphellton, Chatham. Fredericton. Mon ton
Newcastle Port Elgin, St. Andrews, St George, St. John, St, Stephen
Sussex. Woodstook

In Manitoba and N. W. T.—FEdmonton, Strathcona, Winnipeg

In Prince Edward Island—Charlottetown and Summerside,

In Quebec - Montieal and Paspeliac

In Ontario - Arnprior, Berlin, Hamilton, Ottawn and Toroato,

In Newfoun lan.—Harbor Grace and St. John s

In West Indies - Kingston, Jamaica

In United States - Boston, Mass., and Chicago, 111

IMPERIAL BANK OF CANADA

82,000 000 00
3,000 000 00

CAPITAL AU‘;!OIIZ‘D $4,000,070
CAPITAL PAID UP 2,988,200
REST ACCOUNT a:oao,(,oo
DIRECTORS
T R Mewirr, President, DR, WiLkie, Vice-Preside
WILLIAM KAMSAY, KOMERT JAFFRAY, . SUTHERLAND 57140 NER,

KLias ROGERS, WM. HENDRIE,
NEAD OFFICE, TORONTO.

D. R. WILKIE, General Manager, E. HAY, Ass't General Manager,
W. MOFFAT, Chief Inspector.

Bolton BRANCHES IN ONTARIO

Foasex Ingersoll, Ottawa St Catharines T to,
Listowel Port Colborne,  Sault Ste. Marie, We 1
Ni A Falls,  Rat Portage, St Thomas, Woodstnk
North Bay ol

BRANCH IN QUKBEC,

MONTREAL
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,
Hrandon, Man Nelson, B¢ Rosthern, Sask
\ Alta Prince Albert, Sask Strathcona, Alta,
K, By Portage La Prairic Trout Lake
Edmonton, Alta Man Vancouver, B
erguson, 1o Regina Assa Victoria, Bt
5 KRevelstoke, B.C Wetoskinin Alta

Winnipeg Man
Winnipeg, Man  Nortl End
AGrnts—London, ¥ng, Lloyd's Bank, 1td. New York, Bank of Montrea!
Hank of America,  Paris, France Credit Lyonnais

= Letters of credit issued negotiable at Branches of tRe Standar! Bank ol
South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia

THE INSURANCE
and FINANCE

Chronicle

Posuisnen Every Fripay

At 160 St. James St., Moo (real
R. WILSON-SMITH, Proprietor.
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~ Bank of Montreal,

ESTADLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paid up) . $13,379,240.00
Reserved Fund, .. .. .. . . " 9,000,
Undivided Profits, .. .. e = vl

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON. LORD STRATHCONA AND MOUNT Hox. G A DruMMoNnD,

vaL, G.CA President. Vice-'vesident
A, T. PATERSON, Esq. K. B GREENSHIELDS, Esq.
SR W. U MACDHONALD. R. B ANGUS, Esq HoON, RoReRT MAcKAY
JAMES Ross, Esq. R Retn, Esq

E. 8. CLOUSTON, General Manager,
H.V.MEREDITH, Assistant General Manager,
A MACNIDER, Chief Inspector and Superintendent of Branches

BRANCHES IN CANADA.
MONTREAL - - « . . . H. vV MERIDITH, Manager

NTIRIO 0T QUEREC, Lower Provinces British Columbia
Almonte, Ottaws 3 treas, Chatham, N B, ireenwood
Belleville Perth, W.E. Br, ¥Fredericton, N.B, Ison
Brantford, Peterboro, " Seigneurs Moncton, N'B,  New Denver
Brockville, Picton, St Br, St John, N B, New West
Chatham, * Sarnia, Point St.Chs. Amherst, N 8, minster
Cornwall, Stratford, Quehec Glace Bay, NS, Kossland

Deseronto, St Marys, Halifax, N5, Vancouver
Fort William, Toronto, Manitoba & YWT Sydney, NS, Vernon
Goderich, " Yonge St Winnipeg, Victoria.
Guelph Branch Man,

Hamilton, Wallaceburg Calgary Alta

Kingston, Lethbridge,

Lindsay, Alta

London Regina, Assa

IN NEWPOUNDLAND ! ST, JOHUN'S, NFLD., BANK OF MONTREAL

IN GREAT BRITAIN NDON, BANK oF MONTREAL, 22 Abchurch Lane,
EC, ALEXANDER LANG, Mawager

InTue UNITED STATES | NEW VORK, R ¥ llvm.rv,nu-lj M GrrEarta,
Agents, 59 Wall Street, CHICAGO, BANK OF MONTREAL, J.W.one
OGrADY, Mamager,

BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank. The National
Provincial Bank of England, Liverpool, The Bank of Liverpool, it
Scotland, The British Linen Company Bank, and Branches

BANKERS IN THE UNITED STATES - Nkw Vork, T
The Bank of New York, NBA. The
New Vork, BostoN, Merchants National Bank, J. B. Moors & Co.,
Burraro, The Marine Bank, Buffalo, Sax FRANCISCO, The First
National Bank, The Anglo-Californian Rank.

Bank of British North America.

Established in 1836,

Incorporated by Royal Charter in 1540,

Capital Pald Up $4,866,667.
Reserve Fund 1,808,000.

Lowoon Orrice: & GRACECHURCH STREET, E.C.

COURT OF DIRECTORS.

H Brouvre M G.C GLyw H ] B KenbaLt
JouN Jamrs Canten RICHARD H Grysw FREDERIC LUunnock
HENKY R FArkER E A Hoakk GRORGE D WHATMAN

A G WALLIS, Seq retary W. S Govrony, Man wer

Neao Orrice in Canvapa: ST. JAMES ST., MONTREAL.

H. STIKEMAN, Gen Manager HiMsLy, Supt. of Branches
B. MACKENZIE, Inspector

Branches in Canada.
Quebee \

utarie A Seotia British Colu
~ondun Montreal Halifax Ashcroft
Brantford St Catherine Greenwood
.llllum'.'. n Street Nanitoba Kaslo
orunt Longueuil " Wossland
Toronto Junction (Sub branch) I‘-‘v‘upi“':. V nconver
Weston Quebec Reston \ictoria
(Sub branch)
Midland Levis North West Territories
Fenelon Falls (Sub-branch) Yorkton
Kingston Rosthern Yokon Terr,
Ottawa, Sparks Street  Sew Brawswick Duck Lake, suh-
Wellington st, branch to Ros Duwson
Sub-branch) St John thern
Fredericton  Battleford
Estevan

Agencles in the United States.
NEw York,
52 Wall Street, W. Lawsox and J. C. WeLsm, Agents,
SAN FRANCISCO
10 Sansome Street, H. M. J. McMicnAkL and J. R AMurose, Agents.
CHicaco
Merchants Loan and Trust Co,

LoNuox BANKERS: The Rank of ingland. Messrs. Glyn and Co

FOREIGN AGENTS : Liverpool—Rank of Livernool Scotland-—National
Bank Scotland, Limited, and branches lv-‘umi—l'm\unml Bank of
Limited, and branches; National Bank, Limited and branches
Australia—Union Bank of Australia. New Zealand—-Union Bank of Aus
tnlia. India, China and apan—Mercantile Bank of India, Limited. West
IndiesColonial Bank. ris—Credit Lyounais. Lyons—Credit Lyonnsis.

8@ lwsues Circular Notes for Travellers available in all parts of the
world. « Drafts on South Africa may be obtained at the Bank's Branches,

INSURANCE AND FINANCE CHRONICL,
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THE CANADIAN BANK
OF COMMERCE

With Which Is Amalg: mated

The Halifax Banking Co.

PaiD-up CarITAL - $8,700.000
ResT - - - 3,007,000

HEAD OFFICE : TORONTO
HON. ¢ FO A, COX, Presidont B K. WALKEL, Genernl Manager

“

London ‘Frglund, Oftice, 0 Lonibard Street, ¥ (

CAMERON ALEXANDFR, Manag:r

treanl OMee, ¥, H. MATHEW SON, Manager

New York Ageney, 16 Exchange Place
WM, GRAY and I . WALKER, Agen's

104 Branches throughout Canada and in the United
Statcs including the following in British Columbia.

Atlin Nanaimo
Cranlrook Nelson

Fernie New Westminster
Greenwond Vancor

Kamloops Fast Vancouver
Ladysmith Victoria

Bankers in Gieat Britain
THE BANK OF ENGLAND, Tur BANK 0F SCord AND, Liovps
BANk LiMiten THE UNION oF LONON ANT SMITHS BANK, LT

Bankcrs and Chief O rresponcents b the United States.

The American Exchange National Fank, New York ; The Fourth Na
il Bank, New York , The Northern Triet o Chicago, The Rank of
va Scotia, Hoston ; The National Shawmut Bauk, Poston - The Matine
National Hank. Puffalo: The Contmercinl Nations! Bank, New Orleans
The People's Savings Hank, Detroit | Commercial National Bank, Detroit

THE MOLSONS BANK.

INCORPORATED WY ACT OF PARLIAMINT, 3

HEAD OFFICE, MONTREAL.

Caplital Authorized $5,000,000
-
Rmrvop'.lmdup R
2,720,778
NOARD o) DIKECTORS,
WM, MOLSON MACEIT soN, Prosiden S 1 EwiING, Vice President.
M. Kamsay J P Cikanoms
H, MARKLAND Motson, Lt Cor Voo HeNsmaw
Wm, C. MoInry i
JAMES KLvior Gen Manager
A. D, Dersvorn, Chiel Inspoctor anid rintendent of Rranches,

W, H. Draven, Ho Lockwoon, W, W, L. CuirMaw
Inspector, Asal Tnspectors,
BRANCHES

Hensall, Ont sarel, I* Q

Highgate, Ont " SU Mary s, Ont

Acton, Que
Alvinston, Ont

Arthabasks Que,  Troguo M ishuryg, (i t T homas, Ont,
Avimer, Ont Kingsvil N \ ) to, ot
Brockville, Ont Know! o ont 1 nto Jot, Ont,
Calgary Alta London, Ot Owen Ot Tronton, Ont
Chesterville. Ont. Meaford, Ont Port t Ont. Vancounver, B¢
Chicoutimi, Que Montreal, Qo e \ictariaville, Que,
Clinton, Ont oSt Catherine R t h W oo, Ont
Fxeter, Ont Strect Kidgetown, ont, W s, Man,
Frankford, omt Montreal Murket Simooe, Ont Woodstock, Ont,
Fraserville Que & Harbor broh mith's Va Oont
Hamilt ont

AGENTS IN GREAT BRITAIN AND COLONINS

London and Liverpool —Pars's lank 14l Trolan Muncter and Leinster
Bank, Ltd. Australia and New 7 " 1 Union Hank of Avstralia,
Ltd,  South Africa —~The stand il Bank « it Alrica, Lid

Fon YR

France—Societe Generale ' oy et Pank Belginm, Ant
werp—La Banque d'Auvers. Ching and Ja) Hong and shanghai
IthAng Corp'n.  Cuba—Banco Nacienal de Cuba

AGENTS IN Tuy Usiry STAT)

New York—Mechanics’ Nat Hank. Not it Hanover Na
tional Bank, The Morton Trust Co post te Naty I kidder
Peabody & Co Portland, Muin Casco Nat, ) [} First
National Hank Cleveland ~Commercinl Nt ) adelphia
Fourth St. National hank Hank Detroit -State
Savings Bank.  npuffalo ! Ban M k Wi onsin
National Bank of Milw eapo!l First  National  Bank

>—8econd National Bank. Butte Montan
San Francisco—Canadian Bank of Conuner e
Bank of Cor e, Neattle, Wash, - seat N 1! Bank

4 Collec s made in all parts of the Dominion, ay turns promptly
romitted at est 1ates of exchange.  Commercial Lett s of Credit and
Travellers' Circular Letters issued, available tnall parts of the Vorkd

- First National Pank
L Oregon—Canadian
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I Confedervation Aife

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. H, BEATTY,
PRESIOENT
W. D MATTHEWS, FREDK wWYLD,
VICE-PRESIDENTS

DIRECTORS:
HON.SIR W P, HOWLAND S. NORDHEIMER, Esq., GEO.MITCHELL, Esq., CHAS. H. GOODERHAM, Esq,
HON. JAS YOUNG, A. MCLEAN HOWARD, lsg, E. 1. OSLER, Es JOHN J. LONG, EsqQ
W C.MACDONALD, ACTUARY J. K. MACDONALD, M\'u JING DIRECTOR,

PROVINCIAL AND FOREIGN OFGANIZATIONS
1. TOWER BOYD, SUPRRINTEXDENT OF AGENCIES, TORONT
COR KFRR, SROw Thras, Winxirm GOW PARKER, MANAGER PoR N B, ST Jony,
F W GREEN, MANAGEK, Mrxico, . ¥ HOR TILLEY Ma KR, KINGRTON, JAMALCA, W. L L

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE SIMPSON, Manager WM. MACKAY, Asst. Manager

J. H. LABELLE 2nd Asst. Manager |
NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE

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

Capital and Assets ‘ . . . . $2,612,387.81
Surplus to Policyholders . : " . . 108764733

|

Paid Policyholders in 1002 . s . v 201,411.68
MOST Dl‘llhlLl POLICY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
FPresident and Managing Director, Supt. of Apencits

H. RUSSEL. POPHAM, - - . Provincial Manager.

i Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal.




