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The sea-going vessels entering this
The Season’s port this scason, up to 1st inst.,
numbered 511, having a tonnage of
1,106,000, as aganst 485 vessels last
year, with a tonnage of 962,000, The Morgan Ship-
ping Trust is blamed in New York and other Ameri
can ports for diverting trade to Montreal, by their
high rates for grain cargoes, Expert opinion is all
in favour of this port as the most economical route
for grain, owing to its position at the head of
navigation in direct connection with inland water
transport reaching to the gate of the great West.
The' New  York “Journal of Commerce,” of
oth inst., says:—“Last year at this time Mont-
redl had slightly surpassed the port of New
York in its grain shipments, the excess heing a
little over 400,000 bushels; but this vear the figures
show that New York has continued to fall behind and
that now Montreal surpasses New York by nearly
2,000,000 bushels. The actual figures are: Montreal,
18,040,214 bushels; New York, 16,341,510

Shipping.

—— e -

The “Review,” London, says, “In

Euglish View [arger countries, and more especi-
of Amerieam glly in one so vast in extent and
Fraternals. 5 divided into different States as

the U.S.A, the name of mush-
room assessment and C‘fraternal’ concerns is simply
legion. It is wearisome to count the wrecks on the
shores of the American insurance sea; though, to do
our A\merican cousins justice, it must be observed
that ¢hose wrecks consist of organizations which
have heen started in ignorance and folly, and carried
on in dehiance of all known laws. The well-estabish-
ed ordinary level'premium offices are not included in
this criticism, but the assessment societies and so-
alled iriendly organizations are multitudinous, and
they i1 ariably break up when any pressure on them
becomc - attenuated.”

Why the United States has developed such a

frop 0 insurance mushrooms is worth studying.

ANNUAL SUBSGRIPTION - $2.00
We have a theory about this which may be
stated  some  day. Meanwhile, we may be
doubt  whether the better  record
of England is owing, as is alleged, to more
efficient insurance supervision.  To get at the root
of this question, it is necessary to have an intimate
knowledge of the social conditions prevailing in the

allowed to

old country and those in the American States, where
fraternal socicties are “simply legion.” One protec-
tion from this epidemic which England has enjoyed
was provided by the two or three great friendly so-
cieties that occupied the field at an carly date.
Weeds are kept down in a well-cultivated field.
- ewe
At one of the luncheons given
Mr. B. E. Walker, |,y the directors of the Tor-
on Canada's onto Exhibition, Mr. B. I
Growth. Walker, General Manager of
the Canadian Bank of Com-
merce, delivered a highly interesting address on the
development, condition and prospects of Canada.
He recalled the time, 57 vears ago, when Canada's
exports were only $5,000,000, as compared with the
amount of them last year, $219,082,000. Seven-
teen years ago there were no manufactures of
imlml‘l.’\llcl‘, but he had lived to see two customers
in his own bank make and sell abroad over a million
pounds sterling of goods, and there were now many
such exporters in this country. He hoped to sce the
day when Canada would make all it needed in iron
and steel goods,

The tendency of American firms to establish them-
selves in Canada was referred to by Mr. Walker, and
no one could see this development without realizing
the extent to which this country as a whole was
making money.  No other part of the British Em-
pire was doing what we are doing.  This was the
one part of the empire that was becoming a manu-
facturing country, and the large manufacturers of
the United States were realizing this, They were
establishing branches in Canada which turned out
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three or four times as much as this country could
consume, and they were building up businesses here
that would not only supply Canada, but look after
their foreign trade.

As to the iuture, he spoke most optimistically, de-
claring that we would see the day when we should
figure as competitors with any manufacturing
country in the world, cither for the trade of the
British Empire or Europe, and when Canada would
be able to take care of the Empire in the way of a
supply of food. It would be of great servee to Can-
ada were Mr. Walker's address published in some
popular Englich newspapers, as the position he so
worthily  oceupies, and his eminence as a hanker
would ;';llf) weight in the old country,

——

Two slanders of Canada have been
cabled here this week.  The chair-
man of a trade convention, held at
Nottingham, told a  meeting, that
“Canadians had shown no sign of caring for Eng-
land, and their interests were bound up with the
United States.”” This sapient, but clearly, very ill-
informed man appears never to have heard of the
Canadian  Contingents, the “Strathcona Horse,” or
of the Preferential Tariff of Canada, in favour of
Pritish goods.  He probably does not know in which
hemisphere Canada is situated.  Another  slander
appears in the last issue of “Truth,” a weekly paper
af which the title is ironical. “Truth™ calls Canada
“a rotten colony.”  We commend this malignant
phrase and the sneer of the Nottingham speaker to
the attention of the British trade delegates and the
Press representatives, who have recently visited this
country.  We venture to say that every man of them
regards such slanders of Canada with indignation
and contempt,

Slanderers
of Canada.

e el A

The claim is made on behalf of the as-
sessment system, that the policyholders
retain @ reserve in their own pockets
instcad of its  being held by the
insuring company.  To some this is plausible and
very attractive to some who would fain both “eat
their cake and have it,” for a pocket rescrve is an
utter delusion; not one person in a million would
ever dream of keeping a reserve for this purpose
cither in his pocket, or in a bank. A recent article
in the New York “Spectator,” after giving figures
showing totals of insurance in force, assets, liabilities
and surplus  of legal-reserve companies, fraternal
orders and assessment associations respectively——re-
porting to the New York Insurance Department for
1902, puts the matter in a nutshell, thus: “For every
$1,000 of insurance in force, the old-line companies
have assets in hand of $202.00; the fraternal orders
$681; and the assessment associations, $25.43.

Pocket
Reserves

INSURANCE AND FINANCE CHRONICLE.

This somewhat overstates the strength of the 1 e

tive associations, as there are certain immediar - lia-
bilities to be provided for. In the case of ol lne
companies, the policyholders’ security is repre onted
by the reserves held and the surplus, the rooorves
being included in the liabilities.  Fraternal orders

and assessment associations, not being requiro| to
maintain reserves, their security (so far as poley-
holders are concerned) lies in the surplus funds,
On this basis the old-line companies show re.crves
amounting to $1,703,071,584; and surplus, $327 .10,
463, This makes a total security of $2,031 8047
—or $1909.00 for cach $1,000 of insurance i 1o,
Fraternal orders, having surplus funds of b sz,
R15.452 have enly $5.39 for cach $1,000 n force;
and assessment associations, with surplus  funds of
$6,733,200, show $23.47 for cach $r000. It
no argument to show that the probability of all
claims being met as they accrue, is stronger with a
class of companies having $199.00 in hand for cach
$1,000 risk than with those having but $5.39, or cven
as much as $23.47."

needs

S eawe

THE RISE IN THE BANK RATE FROM 3 PER
CENT. TO 4 PER CENT

The Bank of England raised its rate on the 3rd
inst, from 3 per cent, up to 4 per cent The
change is one among many that could be cited to
show how this generally recognized standard of the
rate for money is, at times, altered for reasons having
no connection with the general state of the m mey
market, or of business conditions, Exceptions |.rn»\:(-
the rule, and thisis a case of an exceptional character
The general rule has been that, the amount of the
Bank’s Reserve, and the prospects in view of its in-
crease, or decrease in proportion to the liabilities,
have indicated the course of the Bank rate.  That
proportion is ordinarily a sign of money becoming
scarce in relation to demand, or the demand being
slack.
For some vyears past the fast accumulation
of funds in England has lessened the significance of
the fluctuations in the Bank of England’s reserve,
and lowered its power over the general rae for
money.  The balances which form a large portiom of
the Bank's liabilities, are the deposits of the London

and other banks.,  As their funds increas. they
become less and less dependant upon the Dank for
help when the demand begins to enlarge, 1t o e
regretted that the Bank does not specify in i s ate-
ments what amount it holds of bankers’ ojostis;

they are all merged under the heading, “Other De

posits,” as  distinguished from “Public Deposits”
which latter include those of the Exchequer, ©avings
Ranks, Commissioners of National Debt an Div

dend Accounts,  The percemtage of the |0osenve
which so largely controls the Bank rate, is /¢ pro
portion it bears to the liabilities, The amoun: of the
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Rescrve has to be considered apart from the stock of
specie held in the Issue Department of the Bank ; it
conprises only the amount of notes and coin held in
the Vanking Department, and the difference between
their total and the liabilities of the same Department
shows what fs the reserve of specie immediately
avalable in case of need,

It is stated that the immediate cause of the Bank
rate heing raised last week, was the demand for gold
from Germany, with probability of a further call.
The tGierman government keeps an account with one
of the London banks, which, as is customary, places
its spare funds with the Bank of England. So, in
this case, we have an illustration of the international
range of the financial business of London, and the
occasional dependency of the rate of interest upon
circumstances wholly apart from the general state of
the country,

The demand for gold by the Bank of Germany is not
a surprise, as its stock of gold coin and bullion at the
end of August was $244,050,000, as compared with
$257,005,000 at same date a year ago, the decrease in
the vear having been $13.645,000, while its discounts
and advances in the same period had risen from $180,-
885,000 to $205,720,000, an increase in the year of
$15.835.000.

The position of the Bank of England at corress
ponding date, end of August, was as follows, com-
pared with 1902 and 1go1 :

1903. 1902, 1901,
Ciroulation (excluding | 146,805,000 m.l!s,m HR.D‘B.MO
Bank post bills,). ..

Public deposits,ivev ione 43,898,700 46,139,120 46,228,000
Other deposits,.....o.e 216,434,800 206,838,700 210,067,700
Oor't secufities,. couuee 101,344,200 77,911,600 81,947,000
Other seourities,. ,..... 134,000,060 134,886,100 128,949,230
Reserve of Notes & Coin 125,969,770 131,368,600 137,330,300
Coin and bullions ...... 180,607,730 159,640,000 197,051,200

Proportion of | eserve q
";)'Lmbillm. cheene } 8 poroost 514 por mat. 81} porerns

Bavk rate.....eenviees 3 per cent, 3 per cent. 3 per cent.

It is manifest from above that the position of the
Bank at the end of last August, a few days before the
rate was raised, was not as strong as it was at same
date in 1902, or in 1901 ; but, apart from some special
demand being made, or in prospect, such as gold
being called for by some foreign government, or ex-
pected 1o be called for through its London banker,
there was not enough in the situation as revealed by

above figures, to necessitate an advarice in the bank
rate

The policy, however, of the directors, has been to
take tie by the forelock, to anticipate an extra de-
mand.and prevent its developing to an undesirable
extent by raising the rate in advance of an immedi-
ate necessity, How varied is the action of the
directiora is shown by the following table giving the
proportion of reserve to liabilities and Bank rate at
certain periods :
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Date. Reserve, Bank rate,
Octover  1890............... 33 per eent. b per cent,

September 1892, ,,
Aungust 1893...
October 1897,

- 1898 ..,
September 1899, .,
October 1899 ..........
August  1900,....,,.....
September 1900,.,.......

“ L, T
Auvgust 1901,,., ...
September 1901 ...........

0§ per cent,
45 per cent,
48] per cent
49 per cent,
524 per cent,

. A1} per cent,
ves 47§ per cent.

. 53% per cent,
43 per cent,
. 52§ per cent,

2 per cemt,
O per cent,
4 per cent,
I per cent.
3} per com,
5 per cent,
4 per cent,
4 per cent,
4 per cent,
3 per cent,

O24 per cent, 3 per cent,
August 1903...... ves b1{ per cent. 3 per cemt,
September 1902.,.,.,, oo B3] per cent, 3 per eent,

ee

August 1903...... & per cent,
Septem. 3, 1%01....... 4 per gent.

It is noticeable that, in 180, the rate of § per
cent, coincided with the Reserye being as low as 33
per cent, in proportion to liabilities, vet the
mained at 5 per cent, when the Reserye h
45 per cent, an advance of 12 points ;
Bank rate stood at 4 per cent,

18| per cent,

T

ate re-
ad risen to
whereas, the
when the Reserve
ranged from 43 1-4 to 53 3-4, a rise of 10 1-2 points,
and the rate was kept at 3 per cent. all through
fluctuations, ranging from 48 14 per cent. to 53 1-8
per cent,

The following gives the amount of coin and
bullion held by the Bank ecach week, from 1st July to
26th August last; also the movement of gold, the
Deposits and Reserve, the Bank rate having stood at
3 per cent, all the time:

Date.  Coln and Gold Deposita,  Securition, Hesor ve,
bullion, rec'd,

dJuly 1 ISG.G%I,OM 160,‘000 29!,8%3,000 262.:!1,000 12 per eent,
B 183,574,000 *65,000 241,560,000 207,501,000 N} =

15 182,985,000 ....... 241,820,000 206,657,000 51] »
22 182,778,000 140,000 242,412,000 206,798,000 52
Y29 180,291,000% 500,000 246,257,000 214,751,000 9y «
Aug. 5 175,123,000 140,000 231,118,000 206,206,000 49]
12 176,362,100 *65,000 238,677,000 210,610,000 495«
19 178,688,000 110,000 259,558,000 228,035,000 174«
Ll IMO.M!.WO'M0,000 269,333,000 225,397,000 18, «

* Gold sent out,

In judging the amount of the Reserve as the main
factor controlling the Bank rate, it must bhe consider
ed that the character and conditions of the deposits
have also to be taken into account, A large increase
in the amount of deposits may occur from, either a
few heavy deposits or a considerable number  of
smaller ones.  In the former case the liability is
much greater for a large amount to be withdrawn
within a brief period than it is in the latter case
Single deposits in the Bank of England amount to
very large sums, and due care must be taken to pro-
vide for their withdrawal, the usual cotrse being to
have some arrangement of a specific or general
nature, in regard to the time such large deposits may
be withdrawn. The Bank of England being practi-
cally the Bank of Bankers and financiers all over the
world, it is always liable to be called upon suddenly
for very large amounts, and when the London bank-
ers and brokers begin enlarging their accounts, they

“
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Jlook to their deposits in the Bank of England, for
funds to conduct this business. When the demand
for discounts begins to encroach upon the stock of
gold more than the Directors regard as desirable to
be encouraged, they, as it were, “put a slipper on the
wheel,” by raising the Bank raie, which protects their
cash Reserve from undue depletion, as the demand
for discounts and advances is thereby checked, which
movement reduces the activity of withdrawals from
the Bank. The causes of a rise in the Bank rate are,
at times, quite obscure, so far as the public is con-

cerned ; but, as a general principle, the motive of
such changes is, a resolution 10 maintain the stability
of the Bank at such a standard as excludes all pos-
sibility of danger, and as subsidiary to this, to check
any financial movement that is Iikely to develop mis-
chievous conditions in the money market.

- ea>e
OANADIAN PACIFIC RAILWAY REPORT.

The 22nd Annual Report of the Canadian Pacific
Railway Company was fsued on 7th inst. The
complete statement confirms the figures given in our
issue of 315t July last.  The following shows the
results of the operations of the line in year ended
3oth June, 1903

Giross carnngs. .
Working expenses. .

Nt earmngs. . .. N L IR xus.sn.;
Interest on deposits nml h-mn Mll\ﬂ"
Interest due from the Duluth, South Rhon'
& Atlantic Ry, Co. on Consolidated
bonds held by the company, S04 280
loss advanced by the company, S142.280. 462,000
Interest from Minneapolis, 8¢ Paul & Sault
Ste. Marie Ry Co. on bonds held by
the company, A Lo 10720
Irterest  from lllm ml ltunm- Iulllmml
Co. on bonds held by the company. o060
e 1, 280,812

$17,128,008

Deduct fixed charges. . 70582107

Nurplus, . . . umm A0
Deduct amount n|.p|m| ngnlm\l nn-\ uf utmnu-
s, . .. L AP 150,000

Net surplus. . OF B5 B4 PR wgcad Kb . w.\r.'l.lm
From this there has boen charged a
Balf-yeurly dividend on Preference Stock
of 2 per cent. pald 1at April, 1903, $0060,000
And o half-yearly dividend on tmllnnrv
Ntk of 2% |n~r cent., |ﬁl|d 1st Al‘ ril,
AL LU . R & L L
e B T A2 LA
£7,158 00
From this there has been declared a sec-
ond half-yearly dividend on Preference
Btock of 2 per cent., payable Ist Octo-
ber, S, .. .. .. L. SO0, 00
And a second  half- nurh uM\IcI--ud on
Ordingry Stock of 3 |n!' cent., paynble
Ist, October, 1IN R SR
— - £3 185 000

The working expenses for the year amounted to
6397 per cent. of the gross earnings, and the net
eamings to 30,03 per cent,, as compared with 62.44
and 37.50 per cent, respectively, in 1902,

We have compiled the following table to show how
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the business of the past year compares with 1901 und
1902, a comparison which all friends of the ling,
which means all Canadians, will read with gruiica-
tion

: 1008, 1902, 1,
Gross earmngs. . .. .. AYOT ST BELO08,004  DON o
Working expenses, . .. 38120027 23417041 IS 708N

Net earnings.. .. .. ..$10.836,846 $14,085,013 $12,100 375
Income from other sources. 1,286.812 008 827 2%

$17,123,008 $16.044,740 $13.012 50
Less fixed charges.. .. 7002107 7304825 70080

S100T1461 $T,700010 $6,700 5,
Laess applied nlmlnﬂ Cost
ol steamers.., .. 100 000 150,000 100

Net revenue available for i
dividends. . Lo SOO2LAGL STOO001I0 80 S0

Inerease over 12, B A R L
Increase over 1001, SR A
The Balance Sheet condensed, reads as follows
ASSETS,

Cost of mtitway and oquipment. ... . S2AL 6020
Steamships, including advance  for purulum-
of Atlantic steamers, . .

d 5o an be IS TN
Bcurities,  properties,  due  on land unlml,

IMAINALS, ©IC.. .., o v o0 ou e 4o se ss UNOLITG
Onsh oD BABA.. .. «¢ oo o4 oo oo os so8s o5 oo 1172012
BOWEee oi o 4v o0 0o 00 os 8s o3 s es o JHALANIN
LIABILITIES
Uapital stock.. .. o0 oo oo o0 oeee

1 per cent, |ll'1'h'l‘v‘lwl' u(n-k . T
4 per ecent consolidated dc-ln-mun- uh-k..

Mortgage RN & i ihve

Land grant Iumuln R e T s LT

ACCOURDE, BBC.. .. o o0 o0 %¢ oo 54 oo o0 o5 a0
BUFPIID. . .. sc oo 00 oo 00 5 se sa su e oo INNILITD
e 0 x oo as Anred e e al e 5w o RS VB IIE

We must defer further notice of this highly im-
portant and interesting Report to next week. The
evidences pf enlarged business are too manifest to
need pointing out. The Canadian Pacific is develop:
ing traffic to a remarkable extent, and is gradually
acquiring a stronger financial position every vear,

———

ARE INSURANCE COMPANIES LITIGIOUS!

If consideration is given to the enormous number
of policies issued by life assurance companics, as
well as to the openings there are for dispute., and
the opportunities afforded for fraud, it is a matier for
surprise that so few law suits arise between caim-
ants and companies.  As each life company s the
trustee for its policyholders, its manifest duty s 1o
protect their interests from being ta any extont in-
jured by claims being paid which are not strict!s due.
in justice and equity., Owing to the unfornite
habit into which juries have fallen of giving v« rdicts
against insurance companies, more out of su pathy
with claimants than regard to the merits 1 their
claim, the conditions of policies have been nile a
free as possible from such ambiguities of exjssion
as leave an opening for misapprehension, 110 it i
a practical impossibility to frame an agreem 1t be
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en two parties, which it is absolutely impossible
o interpret in only one sense.  How nearly this
[ivideratum has been attained is, however, manifest
I the rarity of insurance disputes that have to be
decided in Court,

I'he following shows the amount paid for claims
i the fire and life assurance companies in Canada, in
a «eries of years, and the amount of those resisted
with the proportion they severally bear to cach other.

FIRE I4SURANCE COMPANIES,

Total8eesees veee $37,660,066  $609,962 ave. 161

LIFE INSURANCE COMPANIES.

Year Clalms paid. Resisted claims. Pereen
resisted.
$ $
7,062,360 11,901 0.169
6,545,941 44,050 0.643
6,429,323 26,860 0.417
5,660,739 29,250 0.518
4,912,119 7,600 0 150
5,087,932 9,992 0.19%

4,707,157 ¢
Totalsessess vane ..‘0,595,57!

' 24,399 0.5617
$1540,02 0,346

In the last seven years the fire insurance come
panies in Canada paid claims for losses to the amount
of §37.550,006, and the total amount of the claims
which were resisted from all causes only aggregated
§00.062, which gives an average of $87,137 per
annum; while the average amount paid for losses
per annum was $5,364,295.

In the case of the life assurance companies, the
total paid for claims of all kinds in the last seven
vears, was $40,605,571, and the total amount of the
claims resisted in these 7 years, was only $154,042.
For cach of the years 1896 to 1902, the life com-
panics paid claims to the extent, in an average of
$5813650 per annum, and the claims resisted
amounted to a yearly average of only $22,006. The
above facts demonstrate that there is no reasonable
grovnd for regarding either the fire or the life insur-
ance companies in Canada as litigious, or unduly dis-
poscd to dispute claims. In too many cases, more
especially in respect to fire insurance claims, the de-
mand of policyholders has to be resisted because the
representations made to the company upon which the
contract for indemnity was based, were found to be
untruthful; a misrepresentation having been made
from igmorance, indifference, or with a deliberately
fravdulent intent. Fire companies are far more ex-
posed to this form of danger than life companies.
Exery application for a life policy is examined by an
expert physician; but i is a physical, as well as

Year. Paid for losses.  Resisted claims I‘vnr.u
ros .
$ $

4,168,958 68,487 1 .64 per cent,
6,774,956 R4,863 1.26 "
7,174,202 102,624 1.31 "
5,182,638 61,719 1.19 "
4,784,487 58,926 1.28 "
4,701,433 121,685 2.58 b
4,173,601 111,768 2.67 »

P Sl di LT s A b oy ol SR T L o al
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moral impossibility to diagnose every fire risk. A
singular illustration of this occurred quite recently.
An hotel in a country town was insured in the ——
Company, and regarded a good risk, as the house was
in good order and the landlord had a highly respect-
able reputation, and the exposure risk was nominal,
In a few months the hotel was burnt. It was re-
vealed to the company, after it paid the claim, that

the landlord had incurred the animosity of a criminal -

neighbour, who threatened to burn him out of house
and home. On hearing this threat he insured his
hotel, and when the crime was committed, the blow
fell chiefly on the insurance company! Such con-
cealed and undiscoverable risks are of more frequent
occurrence than the public knows of.  As a rule, it
is out of such affairs that claims arise which are “re-
sisted.”

-

ON THE GROWTH IN CANADA OF LIFE INSURANCR, AS-
SESSMENT INSURANCE, FRIENDLY SOCIETIES, ACCI-
DENT INSURANCE, EMPLOYERS' LIABILITY INSUR-
ANCE, HEALTH INSURANCE, PURE ENDOWMENT
BUSINESS, ANNUITY BUSINESS, OLD AGE PEN-
SIONS, WORKMEN'S  PENSIONS, AXD  OTHER
OPERATIONS REQUIRING ACTUARIAL ADVICE.

BY
A. K. BLACKADAR,

Actuary, Canadian Insurance Depariment,
PART 1.
(1) Ture Fiero ror Insuraxcr ix CANADA.

The Dominion of Canada, comprising nearly one-
half of the North American Continent, has an area
of 3,745,574 square miles. The population in 1891
was 4,833,230, and in 1901 5,371,315, an increase of
only 11.13 per cent, during the decade. Immigrants
are now pouring into the country from the British
Isles, United States, and FEuropean countries, and
there is every likelihood of Canada having a popula-
tion before the close of the first quarter of the
present century reaching into the tens of millions,

The population of 1901 was composed of 3,063,189
people of British origin, 1,649,371 of French origin,
and 658,755 of other races. e rural population
was 3,349,516, and the urban 2,021,799,

(2) Lire INSURANCE.

In the following statistics the business outside of
Canada_of Canadian companies has been excluded,
and the Canadian business only of foreign companies
has been retained,

With the exception of two small provincial com-
wanies, all life insurance companies doing business
in Canada make annual returns to the Dominion
Insurance Department, and the following tables comy
viled from these returns show the progress of life
msurance during the past ten years. The insurances
effected and the amounts in force of the Ontario
companies are also included.
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TABLE 1.

Amounts of insurance effected in Canada during the
respective years 1892-1902,
Canadian Biritish Amerioan

Year Companies. Companies. Companks.  Total
1892, . BIGNZ2.034 83,626,213 $15.409,266 $45,666,513
(LR ‘ 29321207 2067556 14,146,555 46,434,707
1894, . 29960277 3214216 17640677 50,815,170
1595 . INTERZ08 3337638 13,093 888 45,199,834
1896 26874331 2869971 13,682,769 43.327,0M1
1897 ‘ SOUILA21 2778610 15,135,134 48 848,165
INuN 36,197,152 3,323,107 16,395,384 656,918,673
180, . A3.263.42% 3748127 21614478 68,616,033
1900 G905 400 3717997 26,632,146 69,845,637
1901 39507317 3,069,043 32541438 75,197,798
1902 AN046.662 3,324,317 81,431,831 82,801,810

TABLE 11

Amounts of insurance in force in Canada, 1892-1902,

Cwnadan British Amerioan
Yeoar Companies Companies.  Cumpanies,  Total.
18592 145,827 $33,692,706 § 90,708,482 $280,660,015
1593 169,694,152 33,543,884 94,602,966 297 841,002
1894, . IR0.292.939 33 911,885 96,737,706 310,942,529
1895, , 191 0K1.286 34,341,172 96,690,362 322012810
a6, .. . 195036897 34,837,448 97,660,009 330,533,354
187, 200,354,750 35,208,134 100,063,684 344,711,598
1508, .. 227.766.754 36,606,195 105,708,154 370,081,108
1809 . 204,333,167 38,025,948 113,943,209 406,302,324
1900, .. .. 269700083 39455344 124,433,416 433,627,793
1901, o . IMGARI.GER 40,216,186 138,868,227 465,668,101
1902 ae « 310,613,960 41,335,484 159,163,464 511,102,908

TABLE 1L

Premium income in Canada during the respective years

1892-1903.
Canacan Hritish American
Yoar Companies. Companies.  Companies.  Total.
1892 B ATING0 S1LOSKEI6  $3.261.698 § 9,070,354
1883 . 6,156,008 1,073,641 3,403,230 9,632,779
1 | | N 5,435,031 1,079,330 3394914 9,909,275
1896, .. .. 5702783 1137366 3,452,206 10,208,354
8., .. .. 6075454 1,137,607 3,389,606 10,602,666
1897, .. .. 6098012 1,174,732 3443074 11,216,818
1898, . 1107073 L210601 3,676,490 11,994,164
1888, . TR061T4 1,276,229 3,967,904 13,088,707
1900, ‘ 9373406 1,372,356 4,261,181 15,006,041
11 1) B L B3RN0 1,346,666 4,700,208 15,189,854
102, .. 10,048,204 1,415,273 6,614,083 17,077,660

From these tables it will be seen that the growth
of life nsurance in Canada has by far exceeded the
growth of population.  Whilst the population has
increased but 11.13 per cent. during the ten years,
the volume of insurance in force has increased 82.18
per cent. The amounts of insurance effected during
1902 shows an increase of 81,36 per cent. over that
effected in 1892, and the premium-income hag in-
ercased BR73 per cent. The rate of increase during
the last six vears is especially noticeable,

The amounts in force December 31, 1902, may be
classified as follows

Assurance payable at death . .. . .. $316.000,000
Endowment assurances. . 126,000,000
Term and Miscellaneous.. .. .. .. 34,000,000
Reversionary bonus additions . £,000,000
Industrial Insurance. 27,000,000

Tota! in force .. . $511,000,000

-

The business taken during the year 1902 may be «lasi.
fled as follows: —

Life insurance.. .. .. .. «v oo oo oo o0 $43,600,000
Endowment assurance,. .. .. .. .. .. 20,500,000

Term and other insurance.. .. .. .. .. 5000000
Industrial insurance .. .. 14,000,000
TOBLc oo oo o0 o0 40 0o 5o oo DIRANA000

A large proportion of the life business is upon the
limited payment !

Active business of life insurance is carried on in
Canada by twenty-three Canadian companies (includ-
ing the two provincial companies above mentioned),
seven British companies, and ten American com-
panies. There has been no increase during the last
ten years in the number of the foreign compsinios
operating, but of the Canadian companies all but
ten have come into existence during that period, and
two or three others have obtaind charters for life
business, and are in process of organization,

Six of the Canadian companies do business outside
of Canada; 10,06y foreign policies were written by
them in 1902, amounting to $14,504,324, and at the
end of the year there were 33,008 foreign policics of
Canadian companies in force, amounting to $51,388 -
910,

In 1892 the number and amount written were 780
for $2,801,007, and the number and amount in force
2,744 for $6,808,462.

(3) Inpusrrian Insurance 18 CaNADA.

The progress of industrial insurance in Canada
during the past ten years is very marked. The
following table gives the amount of new business
written during the respective vears 1892-1902, and
the amounts in force on December 31 of each vear.

These amounts are included in the figures in Tables
L. and II. above.

TABLE V.
Industrial insurance in Canada.

Year. Business written. Busimess in force.
No. Amount. No. Amount,

1892, .. .. .. 14,689 § 1478012 2BATT 2720518
1803, .. .. .. 14,388 1,684,657 3340 3386785
1894, .. .. .. 176301 7,367,872 67,613 634,919
1896, .. .. .. 176838 6,416,410 86,239 7,135,168
| ANt 1,008,787 9T 461 9,086,402

1897, .. .. .. 60514
1898, .. .. .. 102876
1899, .. .. .. 104246
1900. .. .. .. 97522

7961828 114,040 11262885
1,266,940 144,818 16197414
11,226,712 172,110 15,103,409
10,937,479 193,850 20,487,211
1901, .. .. .. 97,359 13,501,530 213,044 2422072
1002, .. .. .. 110,788 14,696,492 288,962 27245604

Industrial insurance in Canada is transacted by

four Canadian nies (one of which, the 1'nin
Life, was organized in 1902) and by one Amcrican
company, k
(To be continwed,) \
shvinbaniii it

AN IMPERTINENT GUEST,~The “United States Roview”
tells of a Philadelphia agent of the New York Life who
was one of Vice-President Perkins' guests at a din-
ner given to the winners of the recent “surprise contest”
and who demonstrated his qualifiestions for success as an

Ly ke el e bt ol
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BANK OF MONTREAL ABSORBS THE EX-
CHANGE BANK, YARMOUTH.
Ihe process of bank amalgamation is gradually
ing the number of independent banks in the
Al time Provinces, In recent years the names of
e Tollowing banks have disappeared from the bank

retime: Merchants  Bank  of  Halifax, Halifax
Baking  Company, Commercial  Bank, W\ indsor ;
Quimerside  Bank, P.EI  Following these, the

fivchange Bank, Yarmouth, is to lose its identity
v becoming a branch of the Bank of Montreal.
The institution is only a small one, but no doubt
during the many years of its existence it has me
it <hare in providing Yarmouth with banking facili-
tics. The capital paid up is $280,000; reserve fund,
gz0000; deposits, $216500; current loans, $381,-
-0, Another bank in that town, the Bank of Yar-
;numll. has the same capital and reserve fund, with
deposits of $3006,400, and current  loans $060¢),700.
The returns of both these institutions do not
indicate their being any need for two banks, as the
present extent of their combined loans is §38.000 less
than it was 26 years ago.  As the banking business
of the Maritime Provinces appears to be competed
for by the two largest banks in Canada, it seems to
be a fair inference that they anticipate a develop-
ment of business activity in Nova Scotia and New
runswick, which hope, we trust, will be fully real-

1zed.
——

LABOUR DAY REFLECTIONS.

Were all those in Camada who live by labour, di-
rectly or indirectly to honour “Labour Day,” the
entire population would annually engage in its ob-
servance.  Canada is a country of industry. In
proportion to their numbers, there are fewer per-
wn< in this Dominion who are free from labour
abligations than in any other country. \\'.c have
fewer persons living on the stored accumulations of
others, by heritage or gift, fewer too, who are
paupers I.:\- preference. Whoever is “willing ’(:; toil,
as an old song says, need not beg, or worse, l!u-rc 18
work for all, indeed, more work in Canada waits for
labourers than labour waiting for work.

It i« well to state these conditions, because the
form which “Labour Day” demonstrations have
taken. tends, if it is not intended to draw a class dis-
tinction between those who are handicraftsmen, or
articans: men who are engaged in some -form of
mechanical occupation, and others whose labour is of
a difi rent, though closely allied nature.  When the
dailv avocations of those who would resent being
classificdl as “labourers,” is closely analyzed, and
compared  with the work of those who make a
public display of their several crafts on “Labour
Day.” by processions and scenic displays, it becomes
mani(c-t that, there is no distinction between them
which can be expressed in a formula, the analogy
between these varied occupations being so close.

To every soul in Canada we may say with Mrs.
Barrett Browning:

“What are we set on earth for? Say, to toil,

Nor seek to leave the tending of the vines,

For all the heat o' the day, till it declines,

And death’s mild curfew shall from work assoil.

God did anoint thee with his odorous oil,

To wrestle, not to reign. So others shall

Take patience, Iabour, to their heart and hand,

From thy hand, and thy heart and thy brave cheer.”

[t seems then somewhat anomalous that, in an in-
dustrial country like Canada, where such democratic
conditions prevail; where artisans resent any sign
being shown of class superiority, or even distinction,
the artisans have secured legislation by which a
public holiday has been established, which brings into
prominence the very class distinction which those
repudiate by whose political influence “Labour Day™
was made a statutory holiday.

Looked at apart from this remarkable inconsist-
ency, the demonstration of the “Labour Day" parade
was one  to excite gratification and pride in all
classes; gratification caused by the sight of the
great majority of those engaged in mechanical oe-
cupations in this city, being so well dressed and so
orderly; and pride that, the industries of our city
provide a living for so many thousands of bread-
winners. The crowds of women and children, evi- |
dently the wives and families of the men in the pro-
cession, were, with very rare exceptions, highly re-
spectable in  appearance; thousands, indeed, as
comfortably attired as would be the families of men
in what, conventionally is called a higher station in
life. 'We may also entertain a feeling of pride in
such a vast assemblage being organized, and its -
posing demonstration of 20,000 men heing
carried out in absolute freedom from any form of
interference by the authorities,  In no country in
Europe would such a display be allowed, without the
supervision and direction of the entire police force
and the military.  We only trust the processionists
realize this, and have sufficient knowledge to feel
grateful for the liberty and the protection they enjoy
under the British flag!

over

B
FOR THE EDUCATION OF DIRECTORS.

A sign of the times is the formation in England of
an “Institute of Directors.” The objects are defined
to be;

1. To afford a means of communication between
directors of public companies, on matters of mutual
mterest,

2. To arrange meetings for reading of papers and
the discussion of topics relative to directors’ duties
and responsibilities.

3. To watch over company legislation and promote
what may be desirable as well as endeavour to check
what would be injurious.

4. To collect literature of value to directors.
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The objects are each and all highly reasonable and
desirable to be promoted.  The scheme has received
the endorsement of Lord  Avebury, Indge Bompas,
and a large number of company dircctors. The
novelty of this Institute will evoke criticism; but if
the scheme s carcfully considered, it will be seen to
be capable of good service.  Many directors here
would be thankful for some means of acquiring more
knowledge of their duties, and of learning what
steps to take to be more efficient members of the
Lioard they are on. Though such an Institute could
hardly be organized in Canada, the directors of Can-
adian companies  would probably  find much  ad-
vantage by becoming members of the one in Eng-
land.

S ewe
THE DEATH OF MR SAMUEL FINLEY.

At a meeting of the Montreal Directors of the
Liverpool & London & Globe Insurance Company,
held on 2nd inst, the following formed part of the
proceedings - "The Chairman  expressed  his regret
that he had so short a time from the occasion (13th

August) of the passing of a resolution of condolence |

on the death of the late Chairman, Mr. Gault, to
again offer his remarks on the death of another col
league, Mr. Samuel Finley, who had been a member
of this Board for over twelve years, during which
time he was one of the mest regular attendants at
the mectings.  After some further remarks, it was, on
motion,”

Resolved—"That the Directors of the
Board of the Liverpool & London & Globe Insurance
Company, desire to express their regret at the sud-
den death, on the 1st inst., of their Co-Director, Mr.
Samuel Finley, and to add to the remarks of the
Chairman, their sense of their having lost a col-
league were always  energetically
devoted to the interests of the Company.”

whose  services

“That a copy of this resolution be semt to the
representatives of the family, with the tendering to
them of the sympathy of this Board, in their deep
affliction.”

———

THE AUGUST FIRE LOSS.

The fire loss of the United States and Canada for
the month of August, as compiled from the carefully
kept records of “The Journal of Commerce and Com-
mercial Bulletin,” shows a total of $8.428 350. The
following table shows the losses for the first eight
months of the years 1901, 1902 and 1903 :

1903
S0 A

16,000 N

0107 50

LR T

10,0005 S0
AR R

1902
Flo NG
210105
12,0040, 00
LN
T4 N0 o0
10 240 1000
TR0 100K M0 15,740,000
NADGIOO T A20000 KM 00

- 100,082,200 $104,550,400 $113,000,150

1801,
1RO 000
13 0002 (emy
15 004,200
A1.452 80
22,580,100
0,040, 000

January .,
February
March
April
May
dune

July
August.

Total
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FIRE AT ALEX McARTHUR & CO.'S, MONTREAL

By the fire which occurred on the 5th inst. ot the
above Company’s felt roof factory, the lose )l 1
nearly total. - The insurance is placed in the 1Ly
ing companies ;
Pheenix, of London
Atlas. .

Royal
National
We.tern

Northern. . R
. & L. & Globe
London Mutual

.. 85,800
2,900
2,900
2,900

2,900 Total. .

S ewe
BANK CLEARINGS FOR EIGHT MONTHS

Canadian clearings for the 8 months of the
vear amount to $1,737,000,000, an increase of
cent, over corresponding period last year.  Montreal
clearings have increased $41,733,057. Toront
190,055, and Winnipeg, $39,845.700.
shows a gain,

resent

70 per

14,

Every city

1908,
TA2,796,797
BA6674.777
144,544,866

66,085,548
60,826,939

1902
701,062 140
632,384 722
104

62970113
59,192.251
44,8040 788
34,470,002
29,525,304
26,902,410
18,499 101
28,390,392 YT

Montreal
Toronto. .
Winnipeg
Ottawa. .
Hallfax. .
Quebec. .
Vaucouver
Hamilton '
8t John, N.B..
Victoria, BC ..
London. .

oo «.81,737,063,480  $1,614.574,197

Totals. .
— -

A DEFENCE OF TRUSTS.

The American Bar Association, at its recent meet-
ing at Hot Springs, Virginia, received its committee’s
report, on “Trusts and Combines,” The report was
a lengthy attack on such associations, mainly 1 the
ground that, they are organized to raise prices un-
duly for the advantage of a group of capitalists, and
at the cost of consumers. The committee recom-
mended that the Trusts be “starved out of exi-tence
by heavy taxes;” or, that the Government entcr into
ocmpetition with them. Both propositions are im-
practicable,  The “New York Commercial and
Financial Chronicle” considers this report as, “more
like the production of a conventon of hysterical
women, than a body pf men representing a profes-
sion, whose only sphere in business is to conscrie the
rights of property and individuals, as it prescnicd no
evidence to prove its charge.”

Our valued contemporary offers evidence in answer
to the charge of the Bar Association.

The Tron and Steel Corporation is nptalic for
having, during its entire existence, furnished o record
of absolute opposition to high prices. We nood do
no more than cite the occasion when it was pr yosed
by other iron and steel properties to raise the price
of iron ore in December 1901, for the year 1go2
The trade conditions all warranted such an a/vance,
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{ was, as said, earnestly advocated by & number
jtside ore interests,  But in face of these circum-

o5, the decision of the company was against @
alonce, showing that not even a temporary profit,
hov over large, was what the organization was seck-
ine bt a steady revenue and a fair return to the
oo holders,  The same spirit has since tien always
heen exhibited as being in control af the corporation’s
aftire In the matter of rails, a similar action was
althongh the Steel  Corporation  produced
ne 1902 within a trifle of two-thirds of the whole
petion of rails in the United States. It put the
down to $28, and kept it there, although the
md would have justified a material rise, and
wgh the price for seven manths in 1900—the
r hefore the Steel Corporation was organized—
335, and averaged during the whole of that year

taken,

about $32.50.

The Oil Company's  operations  are next referred
to i disproof of the charge that Trusts raise prices,
“The Ol Company also, which the lawyer’s report
classes anwng llll' t"!ll\"li('lll'll\‘ n|>|l|’('n’|lr~. h:l\' M~
and is securing for the public, a decreasing
cost 1or light. Prices of its products have fluctuated
according to the volume of the outflow of petroleum
and other incidentals, but almost always have been
tending downwards. A very timely and conclusive
exhibit is the report of the Geological Survey of the
crude petroleum production and price in 1902. It
savs the production in 1902 was greater than ever
before, 80,804,500 barrels, against 69,350,194 barrels
m 1901, but that the market value of the whole was
mly §0,610,384, or an average of 86 cents per
barrel, against a market value in 1891 of $60,417,-
335, or 95 cents per barrel.  The important fact dis-
closed 15 that these figures indicate that no monopoly
Indeed, it seems that only $3,103,013 was the
gross increase of cash received from the large 1902
vield, although the owtput increased 16.5 per cent.
In the face of such a decline in price at a time when
commadity prices were advancing so rapidly, one be-
comes utterly dazed at the recklessness wth regard
to facts exhibited by the members of this legal com-(
nutte

cures

eXists

——————

RECENT LEGAL PHASES OF ACCIDENT
INSURANCE.

A Paper read by M. J. C. Rosexneraer, of the Kansas
City, Mo, Bar, before the International Assoclation
of Accldent Underwriters in Annual Convention,
July, 1903, at Hotel Frontenac, Thousand [slands,
NY.

PART II1.

All over this broad land there is an army of editors at
work on the policies drafted by you. This army is com-
Pposed of the bench and bar of the nation, and they are
prunines away here and whittling off there, and cutting off
& litte more somewhere else from the phraseology, which
You and your counsel have so carefully, so thoughtfully
prepared. The result s that many of the conditions and

exceptions you have inserted in the policy are metaphor-
ically and pugilistically speaking, “a little disfigured but
still in the ring.” This is not peculiarly true of accident
insurance, but pertains to insurance of all kinds,

It is a strange and unfortunate fact that insurance com-
panies do not always receive even handed justice in the
courts. The prejudice and antagonism of the jurors, to
whom under our system of laws all issues of fact are sub-
mitted in insurance as well as in all o her cases, are facts
#0 familiar that it has become a trite saying that all the
Juror cares to know is whether the mon held a policy and
had paid his premium, and the result is a verdict against
the company.

I think I am safe in saying that no well-managed com-
pany nowadays will go to trial in a case involving solely
an issue of fact for the determination of a jury because
the result is a foregone conclusion, Really, the only cases
in insurance which can be litigated with a reasonable
hope for success on the part of the insurer, are those in
which the facts are conceded or cannot be reasonably dis-
puted, and the sole questions are those of law upon those
facts.

All such issues of law are, of course, for the judges to
decide, and are not within the province of the jury, and
even in such cases the company may expect to encounter
the antagonism of the judges. In some instances this is
due to the unconcealed prejudice of the court against in-
surance companies In general, but in by far the greater
number of cases this disposition of the judges 18 due to
the very natural inclination to, if possible and consistent
with reason, give such construction to a contract of in-
surance as will carry it into effect and not defeat it. It Is
to be remembered that the office of an insurance contract
I# to Insure, and it is the duty of the courts, {f possible,
to give such construction to the contract as will carry out
the contract and not defeat it. Forfeitures have ever
been abhorred by the law, and courts will not enforce
them unless they are compelled to do 8o by the plainest
and most explicit language in the contract.

It 18 therefore necessary for underwriters, in drafting
their policies, first of all to keep in mind that in every
case which may arise, calling for judicial construction, the
court will decide against the company if it can do so with-
out violating any principle of law. This is only another
way of saying what the courts so often say, namely, that
where the language in a policy of insurance is susceptible
of two constructions, that one will be adopted which is
most favourable to the insured.

To illustrate the difficulties of so drafting a policy that
it will stand the test in the courts, I will take as an ex-
ample, the following clause familiar to all of you: “This
policy does not cover death or Injuries resulting from any-
thing accidentally or otherwise taken, administered, ab-
sorbed or inhaled.” It would seem that the words “accl-
dentally or otherwise” would prevent a recovery under
such a policy whether gas or poison were taken intention-
ally or unintentionally, consciously or unconsciously; yet,
it was held in the Lowenstein case (97 Fed. 17),( that
where gas was inhaled while asleep and unconscious, the
death was not within the exception. The court sald the
exception only applied when the gas or polson was taken
intentionally, though with a mistaken notion as to its ef-
fects, and not when taken unintentionally or without the
consclous volition of the insured. Since that decision was
rendered, the SBupreme Court of Missourl has been called
upon to construe this clause in a case where it stood ad-
mitted that the Insured had died from an overdose of
morphine taken as medicine to reMeve pain. It was ad-
mitted that the morphine was intentionally taken, but
without the Intention of causing death. The court, In a
well-considered opinfon, held the death was not within
the exception, because, in its opinion, the exception above
quoted was not broad enough or explicit enough to pre-
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vent & recovery on a policy where the death was due o
powon taken In good faith as medicine, The court saud
that 1t was not to be presumed that a person by accepting
such a policy would debar himself from taking so valu-
albie n remedy s morphine under any and ali clreum
stances, as when preserib d by a physiclan as a relief for
pain, on pain of forfetiing his insurance, and that if the
company wished 1o prohibit this, it shouid do s0 in so
many words, The conclusion of the court I8 supported
by decisions of unimpeachable anthority.

Thus, we have two decisions, one which declares the
exception applies only to that class of cases which the
other court says it does not apply to, and in both cases
Judgments were given against the company

In the Missourl case the court does not say that the
company has no right to exclude from its policy a death
due to polson taken for medicinal purposes, but does say
that if the insurer wishes to do this it must say in so
many words in the policy that it does not cover a death
resulting from poison taken as medicine. The companies
will do well to give heed to this decision. The question
was given the fullest consideration by the Supreme Court
of Missourl, having been heard in Division 1, of that
court. and after the argument and an opinion by Justice
Marshall, one of the ablest members of that court, the
cave was transferred on the court's own motion, to the
full bench, which decided it on June 30, of this year, only
a week ago, Valliant J., writing a separate opinion of
thirty pages. (Dezell va.  Insurance Co, Supreme Court
of Missourt, decided June 30, 1903, not yet reported). The
case I8 likely to become a leading one in this country on
this subject. Its danger to the companies lies not so
much in those cases where death I8 in fact due to poison
taken in good faith as medicine on medical advice, as in
the facility with which it can be pretended o made to ap-
pear that death was from such a cause. The evidence in
wich cases I8 peculiarly under the control of the claimant.

The remedy of the underwriter is to conform himself to
this decision by so amending the clayse in question that
It will read as follows

“This insurance does not cover death or injuries result-
ing from polson or anything, intentionally or uninten-
tionally, consciously or unconsciously, for medicinal pur-
poses, or otherwise, taken, administered, absorbed, or in-
haled.”

“In this connection | call your attention to the ruling in
Lowensteln v, Ins. Co., 97 Fed. 18, where it is held in ef-
fect that where a claure of a policy issued by a company
has been construed adversely to the company by the court
of one state. the company I8 thereafter to be deemed as
having adopted the adverse decision of the court as a
part of its policies, containing the same clause, issued by
it thereafter in any other state, Should the same ques-
tion arise on such clause in any other state, this decision
holds that the company is bound by the construction
placed on its clause by the former decision, wherever it
may have been rendered. This ruling was made by the
Cirenit Court of Appeals of the United States for the
Elghth Cirenit in 1899, by Judge Thayer, who delivered the
masterly opinion of the court in the famous Northern Se-
curities Co. cases involving the merger of two great rail-
road corporations,

The Lowenstein decision is so far reaching and impor-
tant to insurance companies that 1 shall quote from the
opinion to some extent. Judge Thayer, after reviewing
certaln decisions in other states against another company
construing the clause in question adversely to the conten-
ton of the defendant, mentions that the exact point in-
volved was declded by the Supreme Court of lllinols in
another suit by another party against the defendant.

Judge Thayer then says: “In view of the foregoing we
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learned judge of the trial court (Vide 88 Fed. 474) upon
the fifth clause of the policy in suit should be upheld, fr.
respective of what our view might be if the question was
ves dntegra, or if the policy had been executed in this cjr-
cuit subsequent to the decision in McGlother vs. Accident
Co. 60 U8, App. 705, 32 C. C. A. 318 and 89 Fed. 68, The
defendant company issued the policy in suit, and Joubt-
less many others of a like character, after it was advised
by the decisions to which reference has been made, one of
which was a construction of its own contract, that as in-
terpreted by the courts of last resort, in several states,
the policy as drawn would not exempt it from liability, it
a polsonous gas was unconsciously, involuntarily and ac.
cidentally inhaled by the insured, which oceasioned his
death or injury. It had Kknowledge, therefore, that by
reason of such adjudications, its policies, if they con-
tinued to issue them in the old form, would in all prob-
ability be accepted by some, and possibly many persons
upon the understanding that the company intended and did,
in fact, assume the species of risk last described. If such
was not its intention, its plain duty was to modify the
language of its policies as to make its purpose clear. inas-
much as a slight change in the phraseology theretofore
employed would have left no room for doubt or specula-
tion as to its meaning. We are unwilling to concede that
an insurance company may continue to issue policies
without any modification of their terms after certain pro-
visions thereof have been construed by several courts of
the highest character and ability, and be heard to insist,
In controversies between itself and the insured, with re
spect to such subsequently issued policies, that they do
not in fact cover risks which they had been judiciously
adjudged to cover before they were issued.”

The result of this decision is that if insurance com-
panies expect to avold the result of adverse construction
of their policies they must promptly amend their policies
to meet the adverse ruling, no matter whether the ques-
tion is likely to again arise in the same court or not. If
they fail to make such amendment, the adverse ruling
according to the Lowenstein case, becomes practically a
part of the policy wherever it may be issued.

(To be continued.)

- eae
PROMINENT TOPICS.

The presence of a British war vessel and a French
one in the harbour of this ¢ty at the same time, was
taken advantage of by a committee of citizens o give
a banquet for the entertainmnt of the officers of both
ships. Such a scene is rarely witnessed as, a Jdinner
in a British city, presided over by a French-Canadian
Chief Justice, with an Englsh Admiral on his rignt,
and a French Admiral on his left; with guests made
up of officers from one of His Majesty's war ships,
and those in charge of one representing the Freach
Republic; with citizens of both nationalities frates
nizing with the visitors.

* % % 3

Sir Alexander Lacoste who presided, reminded s
auditors that it was on the 8th Sept., that Sehastopo!
had been captured by the French and English armics,
many vears ago, and it was on this memorablc 8th of
September that it was the privilege of the citv to &
hanour, at this banquet, to two distinguished Admi
als representing these two great nations.  He thought
it was not too much to hope that there would be wo
more wars, no more battles, between France and

are of the opinion that the construction placed by the
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Fogland,  Edward V11, in his great wisdom aqd
tact. paid a visit to France, which was retumed 5y
President Loubet, and this wise diplomatic move
I'a friendship which, it might be hoped, would
list ot mto the third and fourth generations, but for-

md a day. That banguet is but the ccho of the
fecting which was Kindled in Paris and in London by
thisd

sC
cvel

visits,
* X % %
\dmiral Deuglas and Admiral Rivet replied, ex-
g in brief but fervid terms, how deeply they
and their officers appreciated the courtesies shown
thent in Montreal,
LI T

Lord Stratheona said he was delighted at the op-
ortimity of helping to welcome such distinguished
Mr. Donald Macmaster proposed the toast,
“The two friendly nations,” which was supported by
Senator David, who said ;

Lu

“There are two flags. One stood for tradition and
all that was glorious and henourable down the cen-
turies. This was the flag of France. The other was
the symbol of all that was loyal, noble and of good
report in political liberty,  This was the English
flag. These two great tlags had come very close to
one arother in this fair Dominion, and there seemed!
no reason why they should not go forward together
to victory, not only in war, but even more, in peace
and 1o great political union.”

Mro Macmaster pictured Montcalm foreseeing the
conditions that exist to-day :

“A French Covernor enthroned in what stands for
the Castle of St Louis, and a French Chief Justice
supreme in his own historical capital, the first minis-
ter of the province of Quebec, a Frenchman, the
Speiker of the House of Commons, a Frenchman ;
the Chief Justice of this province, the chairman of
this banquet, a Frenchman ; the Chief Justice of the
Supreme Court of Canada, a Frenchman, and  last
and first, the Prime Minister of this great Dominim,
our - ureatest  parliamentary  orator, the absolute
master of two tongues, and of the thoughts of two
natins. Could, 1 say, Montcalm have thus peered
mto the future, and have seen these things, he might,
even i defeat, have said with Wolfe, ‘“Thank God, 1
e happy.'”

Mro Maemaster did not say what Wolfe would
have thought had such a vision been presented to his
astonished eVes,

Tt City Mr.
Opmion n
Ont

Attorney, Ethier, has sent his
writing  to  the Attorney  General,
m which he comtends that the city is not
lablc for the costs of the militia being called out to
Keep the peace during the recent strike.  Ha
holds that, as the trouble originated on pro-
perty under Government  control, the  city s
not Lable  for the cost of the militia ordered
Uit protect property  and  maintain order. It s
desicable that this matter  should  be
such oway as to satisfy the volunteers.

deculed in
They made
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considerable sacrifices  during the strike, and dis
charged most  disagrecable duties under very un-
pleasant conditions.  The authorities may find it
difficult 1o secure the services of the militia in future,
if their services are so little appreciated,

. * *

The Montreal  Horticultural  Society opened —its
annual Exhibition in the Wuwasor Hall, on the gth
inst. Mr. R, Wilson-Smith, the President, made a
brief address, in the course of which he urged the
desirability of Montreal having an Exhibition worthy
the commercial meropolis of the Dominion,  He
was glad to see a movement being organized to pro-
vide this object,

The dis-
play of thwers, fruits and vegetables is exceptionally
fine. Were it possible to transfer the exhibits to
England, they  would

The prizes amount in value to over $600.

create great astonishment, as
they far surpass those shown at Horticultural Ex-
hibitions in the old country.  Nothing approaching
in luxuriance of growth and splendour of colour to
the out-door flowers, can be found in any English
garden, nor could such fruit be found in any orchard
in Great Dritain,  As to vegetables, such as cauli-
flowers, potatoes, tomatees, cucumbers, beets, lettuce,
ete,, we doubt if any district in the world could dis-
play such splendid products as are grown on the
Island of Montreal. The hot-house flowers are highly
creditable to the head-gardeners in the city.  The
arrangements of the floral exhibits are most artistic
and effective.  Why cannot Montreal have a Winter
Garden, such as those which are so charming and so
popular in some European cities ?

¥y * x

Galt is not a large place, but is going ahead fast,
There are 40 mwre houses called for, to meet the
damand of tenants,  The police have just established
a bicyele night patrol, from midnight to 4 am., which
has the credit of having prevented one burglary,
The idea is worth considering by the authorities in
cther towns and oities,

-,
PERSONALS.

M. J. Garoser  Tuomesos,  joint  resident manager
Liverpool & London & Globe Insurance Co., will sall to-
morrow, the 12th, from New York, per 8.8. “Cedric,” for
Liverpool, to visit his head office on official business. His
stay on the other side will be a brief one, and he expects
to return to Montreal about the middle of October,

Mi. Trevor A, Evaxs has been appointed inspector of
the London & Lancashire Fire, for the Province of Quebec,
He was previously connected with the Scottish Union &
National,

Mi. E. Roarn Owrex, general manager of the Commer-
cial Union, London, England, Is expected to arrive In
Montreal next week
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BANKING RECEIVING PAYMENT FOR A CUSTOMER.
~The celebrated Birmingham case in which it ap-
peared that a clerk for four or five years had open-
ed letters of the firm employing him, and extracted
cheques of the firm, has now been set at rest by the
House of Lords. The action was by the firm, whose
nime had been forged, against the bank with which
the dishonest clerk deposited the stolen cheques in
an account which he opened there, and was to re-
cover back their value. The clerk, in addition to the
forged endorsement of his employers, added his own
endorsement.  The cheques as soon as they were
paid in by the forger were placed by the bank to his
credit at once, without waiting for their collection.
In fact, so soon as a cheque or draft was put in by
kim, he became entitled to draw against it, and did
so draw at pleasure. At the trial, judgment went
substantially for the firm, against the bank; this, the
English Court of Appeal reversed, and now the
House of Lords restores the judgement against the
bank, except as to cheques and drafts for a small
#mount.  The bank relied principally on the section
of the Bills of Exchange Act, which declares that:
“Where a banker in good faith and without negli
gence receives payment for a customer of a cheque
crossed generally or specially to himself, and the
customer has no title or a defective title thereto, the
banker shall not incur any liability to the true owner
of the cheque, by reason only of having received
such payment.”

Lord Lindley in his judgment said. If this case
had to be determined on general principles of Eng-
lish law, apart from statutory enactment, the bank
would have no defence to the action. The plaintiff
could have recovered the value of the cheques
cither in an action of trover or in an action for

money had and received. A long series of well
establish authorities, which cannot be now ques-

tioned, establishes the liability of the bank beyond
all dispute. But (hen reliance is placed on the sec
tion mentioned above, and it has come before the
courts more than once, The cases go to show that
the bank is not protected by the section unless,
first, the bank acts in good faith and without neg-
ligence, secondly it payment for  cus-
tomer, and thirdly unless the hank only receives
such payment. This last condition is as fmportant
as the first and second. The questions in any par-
ticular case whether a bank has received payment
for a customer, in good faith and without negli-
gence, and whether the bank has only received such
payment, are questions of fact depending on the
circumstances of each case. The facts of this case
do not bring the bank within the operation of the
section.  What has to be considered is not the
chc_'que but its payment. When the cheque was
paid to the bank, the bank received the payment
for itself, rather than for the depositor, It is no

receives

doubt true that if the cheque had been dishonoured
the depositor would have become liable to re-
imburse the bank the amount advanced by it to
him, when it placed the amount to his credit.  This
he would have to do whether any cheque, crossed
or not, was placed to his credit and was afterwards
dishonoured. It must never be forgotten that the
moment a bank places money to its customers’ cre-
dit, the customer is entitled to draw upon it, unless
something occurs to deprive him of that right,
Nothing occuried in this case, which had any such
effect to the knowledge of the bank. It appears
to me impossible to say that under these circum-
stances the bank received payment of the cheques
in question for their customer. Whether it is
desirable to alter the wording of the section is not
for us to consider on the present appeal; but as
long as that section stands in its present form
bankers who desire its protection will have to be
more cautious, and not place crossed cheques, paid
in for collection, to the credit of their customers
before such cheques are paid. The section would
be deprived of all meaning if it were held to apply
to cheques not crossed when they came to the hands
of the bank seeking the protection of the provision,

In Lord Macnaghten's judgment it was remarked:
If bankers deal with crossed cheques in the ordinary
way in which bankers dealt with cheques before the
legislation as to crossed cheques, and in which they
deal with cheques other than crossed clicques at
the present time—namely, by treating them as cash,
and upon receipt of them at once crediting the
customer with the amount of them in the ordinary
way, instead of making themselves a mere conduit
pipe for conveying the cheque to the bank on
which it is drawn and receiving the .money from
that bank for their customer—they are collecting
the money, not merely for their customers, but
chiefly for themselves, and therefore are not pro-
tected by the section. (Capital and Counties Bank
v. Gordon, London City and Midland Bank o
Gordon, 19 Times Law Reports 462.)

—_—— - —

ACKNOWLEDGMENTS.

State oF Micnican INsuraNce Repoxr, 1002,
i'art 11, Life, Casualty, Assessment and Fratemal
Insurance.~Michigan seems the happy hunting
ground of fraternals; there being no fewer than 75
operation in that State. The report is most credit-
ably compiled.

New York State INsurance REerort, 1902,
Part 111, and IV., Assessment and Fraternal Com-
panies.—It is a new departure and a welcome one for
this section of Mr. Hendrick's admirable roport, to
be published separately,

New York State INsurance Reporr, 1002
Fart I1,, Life, Casualty, Title, Credit, etc., conpanies

New York State Insurance Rerori, 1902

Part 1., Fire and Marine.
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MinNesoTA INSURANCE REePORT, 1902, Part I,
Fire, Marme, and Hail Insurance.—The report
nanies that there were about 16 less joint stock fire
companies  authorized to transact business in the
State than in previous year. No doubt the exces-
sive profits realized by the 16 companies caused them
to retire,

lansas  INSURANCE  REerort, 1902, Fire, Life,
Casualty bnd Fraternal,

Nivapa INSURANCE REpoRrT, 1902,

Tie SURVEYOR INSURANCE  DirEcTORY OF NEW
Yorn aNp New Jersey. Published by A. G. Hall,
William  St, New York.—This is a very useful
Dircctory, It contains the names and addresses of
companies, agents, and brokers; also lists of under-
writers’ associations, with their officers and other
information,

MRotes and fAtems.

At Home and Abroad.

Orrawa Crearing House~Total for week  ending
drd September, 1903—Clearings, $1,903,991; corresponding
week last year, $1,685,062,

Tur “Dravens” or IRELAND, or, as we say, “dry-goods
merchants,” which is not so good a term, are thinking
about some plan to relieve themselves from the increased
rates lmposed, In consequence of so many fires in their
stores. Why their stores have become such bad risks
should be thoroughly investigated, and what improve-
ments are necessary to reduce the risk are questions they
should first settle, having done this they would, in all
probability discover a way to have insurance rates re-
tueed. Co-operative insurance, which they propose, would
leeve them worse off than before,

Tur Dirarioxn or A Marine Poricy.—Rosing Bros, &
Co., insured goods they consigned to Benitez & Co., of
Pumaco. under four polictes of £100 each. The goods

arrived at Tumaco and were duly warehoused by the con-
slgnees. Clvil war was proceeding in Columbia in 1900,
the year following the issue of the polidies, and the re-
volutionists looted these stores. Under the impression
that the goods were still covered by the policies issued,
Messrs. Rosing sued one of the underwriters concerned,
who had underwritten each policy for £200. In the
King's Bench on June 29 last, Mr. Justice Bigham sald
the question was purely one of fact, viz. whether, when
the goods arrived at Tumaco, they were treated by Mr.
Benitez as having arrived at their destination. No claim
Was made on  the underwriters until nearly two years
after the goods had arrived at Tumaco. He thought the
clalm was an afterthonght, and was not surprised that the
underwriters had resisted it. Mr. Benitez treated the
Eoods as having reached their destination at Tumaco, and
there must be judgment for the defendant.

Guotisgre, mer Tree—~An American Editor has a
marvellous faculty for expressing his ideas In grotesque
but often cloguent language, in which words occur that
were never In any dictionary, nor ever will be. Here Is
A specimen: —

Answering the question, “When will the Insurance field
become exhausted, he says: We must speak by the card
bere, for equivocation will undo us. Speaking by the
card. therefore, the thing which has a beginning must
bave an end. Life insurance will come to an end when

=

e B oSS —

the sea shall give up its dead, when the dry bones in every
valley shall awake to the plobaireachd-like skirl of
Gabriel's horn. The last app. shall have been written on
the Last Man ere he ascends to some Walpurgian mount,
there {0 muse upon the gathering gloom and coming
Night. When man shall become independent of his
neighbour and woman of the heart that loves her; when
babes and sucklings shall come upon the scheme of things
Minerva-like, all armed and full-grown from the paternal
brain; when day by day we are fed ¢ la carte from the
Kkitchen of Heaven, as were the Jews in the wilderness;
when want, care, loss, sorrow and the cry of the human
shall cease, and the kingdoms of this world shall become
the kingdoms of Utopia, Welssnichtwo or Kennaquhair—
then shall life insurance come to an end, and they who
are alive and who have tolled in its vineyard, looking
backward, shall say of it: “Behold! It was very good.”

DANGER OF LARGE Porictes.—The repeated instances
which have of late been brought before the public of
suicidal cases in which large amounts of insurance are in-
volved seem to emphasize the necessity on the part of
insurance companies to adopt a more thorough method of
Investigation as to the financial standing of applicants
for very large policles, as well as perhaps making, inel-
dentally, note of other conditions which might tend to In-
crease Mhe moral hazard. A notable instance |s shown In
the case of Thayer, which promises to form ground for
litigation to an unlimited extent. While there is some
warrant for the bellef that the case was one of suicide,
even if this should not be proved, other circumstances
seem to afford sufficient ground for at least a very thor-
ough investigation by the companies, among whom,
strange to say, a remarkable diversity of opinfon exists,
some of them having apparently accepted the statement
that death was caused by Bright's disease, and pald the
claims. The shady transactions conducted by Thayer a
short time previous to his death, the results of which
would probably effect his social and business ruin, taken
in conjunction with the fact that there were no visible
resources from which to meet the payment of annual
premiums amounting to $26,000, and other suspleious efr-
cumstances, make an array of evidence which will require
some skill on the part of the heirs to combat,—"Ex-
change.”

SPONTANEOUS CoMBUSTION IN CoAL HEAPS.—A contem-
porary points out that coal, when stored in great heaps is
apt to generate heat that develops Into spontaneous com-
bustion. The following plan is suggested for obviating
the danger:—

Place in the coal pile iron pipes approximately ten feet
apart in each direction, these pipes to stand vertically in
the pile. The pipes should be placed 80 that the wires
can be run along on their tops above the coal, and assum-
ing that the extreme width of the pile did not exceed
fifty feet, this would call for four rows of pipes. The
wires runcing along each row would be attached to a
sultable gong and annunciator and the thermostats would
be placed inside each pipe In physical connection with the
metal 80 as to be heated whenever the pipe became warm.

In this way, whenever the coal rose in temperature suf-
ficlently to heat any one of the thermostats, the bell would
ring and the annunclator spot for this line would show,
Having located the line in which the heating occurred, it
is a very simple matter to locate the exact pipe heated, by
starting at one end and disconnecting the thermostats
until the circuit is again opened and the bell stops ring-
ing. This will enable the manager or superintendent to
locate heating In the coal pile before any considerable
amount of coal has got on fire, and to place the source of
heat within a radlus of ten feet, without the necessity of
digging down lato the pile,

fg s
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Correspondence.

LONDON LETTER,

London, 27th August, 1903,

FINANCE,

Extra attention has been given during the past fortnight
to Canadian Re s, There has been, for example, the
holding of the Coand Trunk meeting here, at which the
new guarantee capital issue  was authorized, and there
have aleo been the magnificent earnings of the Canadian
Pacific. These stocks are a little off at the time of writ-
ing but appear to be well on their way to better prices.

There is a lot of speculation in Trunk Thirds, but just at
the moment Seconds are the favourites amongst those in-
clined for a gamble on a prospect of five per cent,

The annual report of the British Council of Forelgn
Bondholders has just been published, and the details of
loans in defanlt are remarkable. The chief debtors are:
Argentina, Columbla, Costa Rica, Former Confederate
States, Guatemala, Honduras, Louisiana, Mis issippl, San
Domingo, Venezucla, and West Virginia. These few
places owe British Investors on these bonds no less than
$216,600,000 for approximate principal outstanding and
$138.000,000 for interest in default. These enormous debts
are borne with the utmost equanimity by the debtor
States, and no attempt is being made apparently to move
any of them. The Council of Foreign Bondholders which
charges itself with the duty of trying to bring the recal
oitrant to reason has to express its regret that not a single
one has come to an arrangement with its creditors

Honduras Is the principal swindler and there the enor-
mous sum of nearly a hundred million dollars is due to
foolish British Investors who put their faith in presi-
dents. who were only too glad of forsaking the Central
America forum for luxurious villas in the South of
France

Valiant attempts continue to be made to Interest the
London Market in Siberian gold mines. This was a
matter that Mr. Ernest Terah Hooley took up and boom-
ed, but his spell of popularity was too short The Si
berfan Goldfields Development Company languished, and
after a while the Nershinck Gold Company was born in
fts place. The gold apprars to be in those frigid wastes
alright, but the conditions fmposed by the Russian Gov-
ernment are too onerous, At the Company's  petition
these have now been lightened and it looks as though
gold production on a paying basis might proceed at last,

INSURANCE,

Last Monday Sir Henry Harben, one of the grand old
men of insurance and the organizer of that huge insur-
ance concern. the Prudential, celebrated the elghtieth
anniversary of his birthday. Recent sketches of his life
have appeared, and some of the facts are of more than
Jocal interest In 1852 (three years after its establish-
ment). the young Harben was appointed secretary of what
was then the Prudential Mutual Assurance Investment
and Loan Association. lLater, he resigned that post to be-
come the accountant of the little company whose present
assots exceed 250,000,000,

In 1866 he returned to the secretaryship, and it came to
a hard and anxious struggle to make the soclety pay its
way. The total income was only $17.500 per annum, and
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thought so little of the prospect of their investmen' that
they had to be forced to pay the call by being told that
otherwise the shares would be declared forfeited.

In a single year under Mr. Harben, the tide turncd and
the income rose to $40,000, By 1874 it was $3,000,000 and
the secretary became director, last year the incon was
54,000,000,

From the sublime and the successful to the ridioulous
and the bankrupt is a contrast, but I should here mention
to complete the information I gave last week that the
manager and secretary of the Star Fire and Burgiary In-
surance Company have been given substantial terms of
imprisonment,

e A

STOCK EXCHANGE NOTES.
Wednesday, p.m., September 4 1003

The afteinoon sessions of the Stock Exchange wore re
sumed this week, but this extension of the hours ol busi-
ness has not tended to increase the volume of transac-
tions, and the market is, if anything more dull and un-
decided than ever. Montreal Power and Dominion Stesl
Common were the only two stocks at all active. The
traction stocks remain firm, but the number of shares
changing hands was small, and C. P. R. was also an in-
active stock., The contemplated severance between the
Dominion Steel Company and the Dominion Coal Com-
pany and the cancellation of the lease between the two
Companies continues a tople of interest, and various ru-
mours more or less worthy of credence are being ciren-
lated regarding the terms on which this move is to be
made. In the meantime nothing definite is gencrally
known. The immediate effect so far has been an advance
in the Steel securities from the prices recently provailing
while the Common Stock of the Dominlon Coal Company
has reacted somewhat since the announcement that an
arrangement had been arrived at was made. This result
is difficult to account for, and would lead one to believe
that gome influence was being brought to bear to depress
conl for the present, but this condition is not likely to be
proidnged, and the ultimate benefit should be o idedly
fn favour of the Coal Company. The C. P. R statement
for the year has been circulated, and it I8 well received
and the outcome of the year's business is most satistactory
The statement In reviewed at more length in another ok
umn. Montreal Power advanced quite sharply untl
was reached, but since then the stock has reacted (o low-
er figures, although closing at an advance over the prices
prevailing a week ago. Nova Scotia Steel Common was
also very firm and is not offered at all freely. Any de-
mand for this stock will likely advance the price. The
dividend for the half-year on the Common Stock las been
declared at the rate of 3 per cent., and a quarterly divi-
dend of 2 per cent. on the Preferred Stock, both dividends
payable on 15th October next, to holders of record on 30th
September. R. & O. reacted to lower figures this week on
disquieting news regarding the wrecked steamcr Carol-
ina.” It 18, however, stated on goéod authority that the
salvage of machinery and engines is already taling place
and that, although the steamer is very badly damaged, it
will be possible to float the hull. The general market ¥
in & satisfactory condition, but there is no lifc to It &
present, and we are likely in for a further waiting perfod
before any decided move takes place,

Call money in New York to-day was quoted at 2 pf
cent, and In London the rate was 2 to 23 The loal
rate for call money remains at 5% per cent.

The quotations for money at continental points are #

it cost & 1ot to get even this, More money was wanted
and & oall made on shareholders. These gentlemen

follows: —
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The transactions in C. P. R. this week totalled 779
shares, and the closing bid was 124, a reaction of X point
from last week's closing quotation. The earnings for the
last ten days of August show an increase of $147,000.

* % *

The Grand Trunk Rallway Company's earnings for the
Jast ten days of August show an increase of $153,184. The
stock quotations as compared with a week ago are as
follows:

Seraseaseiarene

A week ago.  To-day,
114 114
. 102 102
Third Preference ..... ... 52}

Montreal Street had a sharp advance this week, and
sold up to 247, hut has since reacted and closed with 242
bid. a net gain of 6 points over last week's figures, The

sales for the week only amounted to 549 shares, showing
that it would take little demand to advance this stock
materially. The earnings for the week ending 5Hth inst,
show an increase of $2,127.91, as follows:—

Increase.
$41,940.34

*302.71
685,42
451.61
543.80
807.53

1,882.70

$6,487.12
6,918.53
7,149.67
7,209.32
7,128.16
6,599.90
7,889.56

Sunday. ceeeessecrieenn.s

.‘\nlu n'hy
*Decrease.

PRt A

Toronto Railway closed with 99% bid, a gain of a full
point for the week. The trading was small and only in-
volved 253 shares, The earnings for the week ending Hth
Inst., show an increase of $9,143.01, as follows: —
: Increase.

$* 850.46
*57.12

$2,834.76
8,379,852
8,456.14
9,038.17
9,667.47
9,267.21
11,682.19 ,

Sunday ...
Monduy

I ne~da
Weduesdny
Thursday . vvee

Baturday . cvoenrerensnnes 2“033
*Decrease.,
* % *

Twin City sales show a heavy falling off this week, and
370 shares changed hands. The closing bid was 99%, a
galn of % of a point on the week's business. The earn-
ings for the last ten days of August show an increase of
$15,311.90.

. x »

Detroit Railway sales totalled 61 shares, and the clos-
Ing bid was 68, a decline of 14 point on quotation for the
week. The last sales, however, were made at 694,

* % *

R & O reacted to 77 this week, but has since recovered
somewha! and closed with 78% bid, a net loss of 3 points
for the week on transactions of 496 shares.

Montreal Power, mer.ndv:ud:u to 80, has reacted and
closed with 7734 bid, a net gain of 2% points. The trad-
Ing was fairly active in this stock, as compared with the
rest of the market, and 1,525 shares were involved in the
week's business.,

.« * »
Dominion Iron Common was the most active stock in

this week's market, and 2,875 shares changed hands. The
closing bid was 13%, a gain of 4 points for the week, but
A réaction of 1% points from this week's highest. The
Preferred Stock sold up to 40, but has since reacted, and

the last sales were made at 39, The stock closed offered
at 38% with no bid. The sales for the week totalled 551
shares. The Bonds advanced to 70, and $19,000 changed
hands during the week. The closing bid was 65, a net
gain of 5 points on quotation over last week's figures,

The sales in Nova &-:M: Steel Common involved 200
shares, and the closing bid was 87%, a gain on quotatio:
of 1'% points for the week. The last sales were made at
89, This stock will sell ex-dividend of 3 per cent. on 30th
inst.

B o U

Dominion Coal Common closed with 783 bid, a loss of
4% points from last week's closing quotation, and 495
shares were traded in during the week. In the Preferred
Stock 256 shares changed hands

Per cent.
Call money in Montreal, .....coovs vuivnnnns
Call money n New York..
Call money in London . ..
Bank of l‘f:lx and rate......
Consols ... veeuns
Demand Sterling .
60 days’ Sight Sterl

N N
Trmnuln,\'. p.m., September 10, 1903,
To-day’'s market was quiet, with prices fairly steady,
with the exception of Dominion Coal Common. This
stock opened at 79 this morning, and then sold off to 73,
recovering to 75% again at the close of the morning
Board on transactions of about 575 shares. In the after-
noon there were no sales, and the stock closed offered at
76 with 74 bid. Iron Common opened at 14 this morning
and sold up to 15, but reacted and closed this afternoon
offered at 14 with 137 bid. The Preferred Stock sold at
37% this afternoon, a decline of 2 points from this
morning’s quotation. Pacific closed offered at 1241, with
123% bid; the highest to-day being 124, at which price
100 shares were sold. Twin City closed with 94 bid, the
last sales being made at 941, while Detroit Rallway
fluctuated between 69 and 69%. Montreal Power closed
with 7734 bid, and transactions were between 78 and 781,
Nova Scotia Steel Common sold at 88% this afternoon and
Dominion Steel Bonds at 66%. The rest of the market
was dull and Inactive,

VONTRIAL STOCK EXOHANGE OALI'B

TIIURGDAV LPTFMBER 10, 1903, —MORNING BOARD,

N
::‘.m"' et Price.
50 CPR........ 25 Dom, Lo-l Com,.. 73
100 . 124 25 o 744
| Mont Sl.Ry....... 350 " .
o . 50 hag
lo TvinChy...... ¥ 50 Dom, qkel(om.“
5 o 25 o
160 Toronto St. Ry.... 275 “ o
2¢ Detroit Ry.,.. ... 50 “
75 Toledo Ry........ 3s »
2 Rich. & Ontario, , 25 “
. S "
10 Munmll l’ower... 25 “ o
25 " o ¥ 75 Dom. Steel Pref. ..
150 “ 10 “ e
7 “ P 2 ® o
2§ Dom, Coal Com .. “"
10 “ 6 Bank of Cummau- 160
50 “ 2 Bank of Montreal ..,.250§
25 “ $9,000 Dom. Steel Bonds, 67%

25 “

Frice

123K

25 Twin City.... 50 Dom, Steel Pref.. .,
75 . 25 N, S. Steel Com, .,
25 Detrml Ry ssosese 1o Hoehelaga Baok. .

x s
"%
130
50 $2,000 Dom, Steel Bds,, 661
200 Dom. SteelCon....
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The gross traffic earnings of the Grand Trunk ':':::’m S‘r::: hn.wu;‘m s
Canadian Pacific, Duluth, South Shore & Atlan!.ic 3 .';;_ 6’1’: $ .'_,’7.,:.353 $ ::;.133: $24,80,
tallways? u.nd the Montreal, Toronto, .Hahhx, Twin - “'vz” w'dl v
City, Winnipeg and Havana street railways, up to :l;,od :31,947 :oz,a,o
the most recent date obtainable, compared with the ,;ﬁz v R =
3 s 149,631 162,072 192,629
mf?ndlng period for 1go1 and 1902, were a : 3: ::g.;g i
: i GrAND TRUNK RAILWAY, 0 Roes 153, lz |;5:|;o
ovember, 130,61 151033
Year to date, 1901. 1902, 1903. lmu: Dot d‘;”. sl ts
Joly 31 covevnne $16,041,748 $16,037,977 $19,945,110 $3,005,135 Week ending, 1901, 1903, 1903. Incresse
Week ending. 1901, 1902, 1903, Increase | Aug, 7...000000 34! 38,338 41 357
Aug, 7eveeninnn 566,144 584,810 685,577 100,762 ;:.... creee 3;,;!!: 3 .20:; :: ’gz :,939
L7 PN 594,920 611,846 715,013 103,267 verneeens 33,57 30,22 » ,030
" PSR 90,610 622,407 747403 134,995 3lessrcnees 55,300 54,702 60819 6,11y
$leecse 893,666 900,240 1,053,424 153,104 ‘.MI City RAPID TRANSIT COMPANY, ;
CANADIAN PACIFIC RAILWAY. “-"“ o 6 ."9“" 1903, e,
009008 100000 0000 70,455 $310,084 $39,599
Year to date, 1901. 1902. 1903. Increase {'chury . 2 243,150 280,947
July 3teeeseeee $17,238,000 $20,603,000 $25,171,000 4,568,000 :ﬂv‘;!‘? 2 7,45;7 33:;::
Gross Trarric EARNINGS 3 ;Zi.lsg 337,699
Wekcoling ot s s e | Juene i SRS Bopl Seae
Aug Jeeerninns 668,000 771,000 897,000 126,000 | Augustiiess cosans seeess 381,334 331,842 363,379
T 701,000 773,000 911,000 138,000 | September, ..oovvuee rens 306,470 337,965
Blscbsiind 680,000 791,000 926,000 135,000 Omhtb...'.. vessnsssnsss 369,193 ;73,73:
!‘0_ BERB ARt B ’
999,000 1,113,000 1,260,000 147,000 | Decemberssssseressssees 392,576 329,
NxT TrArric EARNINGS, Week . 1901, 1903, 1903.
1901, 1903, 1903. Inc. AU, Tivvsnsvennnnnns 63,130 , 113 82,604
$ 6481 20461 § 916,971 .5,3:0 [ PP T 63,692 ,067 74,975
630 674,361 742,741 X Bleseece sseresss 63,572 73,608 82,631
w 1,054,915 1,258,564 203,649 Flicersannnninnns 90,830 108,056 123,368
1,0 l.'zkl:’ 1,493,173 201,467 HALizax ErscTric TRAMwAY Co., LTD.
1,010,284 1,166,893 1,383,357 umbi Railway Receipts.
saa1,433 846,737 1,246,055 W3t Month, 1901, 1903 1903.  Inc
. 1,095 175,700 0,315,527 142,816 | January..eseceeseecsene $10,7 no.d7 $103
August..oonoees 1,305,632 1,363,901 eDIUAIY cvvnne vovnrrens '1‘32‘- -.43 9332 8u
September ...... 1,353,732 1A410,755 r# e piriesees el UK ¢ T v T
October ,eveve ot 1,616,134 Apil.ieasescerens soees 9371 10,026 lo.sgg 507
November ...v00 '3:-. 1,558,240 Magocos coee sossescecs 9 1,126 10,768 Dec. 358
December .....o 1,568,691 1,673,442 BB csssas bsveve sesvmse . BNED 28 1,844 36
en— WY eeivanevnrsionnane 1 1 15942 LMo
Total coovee 13,760,574 14,651,355 : e S Sl y
DuLuTH, SOUTH SHORE & ATLANTIC,
Week ending. 1901, 1902, 1903, Increase
AUg Jeesrranns 53,455 26.8 7 63,565 6708
7 P §41 1,181 Go,011 Dec, 1170 1903. Inc.
B8scessssre 53,670 61,786 61,162 “ 6y 3,897 33§
WINNIPRG STRERT RAILWAY, g"ég; “.“.c' 3;‘:
Month, 1901, 1902, 1903. Increase S50 ¢ 1%
ADUATY .oo0 oo $26,333 $33,060 $44,515 $13,455
‘::rry........ :,zn 27,31§ 1908 1903
. I’..“l :1.’" SIO.;:g 2 n; 2 s:;l.g;‘
wps 37738 $33 om0 108
- . bogs 9 10,15
U
= o
R B i 38 Sast
504 3 A §33%
. 31,518 49,1 Seprember 1-774 ’:':
bet.cuers 36780 45931 OCtODEr 1000 soesessse 11, 133
MONTREAL STREST RAILWAY, November ..oovmeess 12,870 1 ’2:
Month, - 1908, & 1 December .ooeeeeose 14,1904 15,
L-n s :::,:u $153374 § l:%:s' ,'.‘i:?:: ik “AVAII’:.ELICTIIC Rm;;uu Co.
oo 133,159 139, 4 o
4 e b by S 194 008 e rogd | o veseenens 181,597 fuoao0
:rﬂ 144,131 153,525 170,050 ot ¢ I e ey WZ‘: o 4
B senes 160,612 173, 170,778% Dec. 3,124 | Anf0% *%0e " 9':4’25 l::'au
L TN 180,3 ] s 205,454 23,579 ul:‘ Casaarenes B i+ 5
uly . cenee 177,8 194,194 212,337 18,14 Yereransanse u'lz 13:'11
Augst ... 1 .;d 195,610 aol.ﬁé 12 i"r’ i 3 Sat 4t
w_ ln,’“ 189,150 wly cevnnnvens 04,5 79
October. .., “‘.w 179433 Week ending 1903, 1903.
November, (] 170,834 Aug. Bieienine 24,100 29,233
December, 'aﬂl 173,042 TR :2.;2: ﬁ.;::
16000 -oo
Week ending. 1901, 1908, 1903, Incisase Bieiinane 24,486 29,243
:fa_qft- Terorsoncoannss 44,348 44,006 snL470 6,804 30ueeieeee 33432 29,812
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STOCK LIST

iteported for Tux Curoniaix by R, Wilson-8 mith, Meldrum & Co., 161 St. James Street, Montrea!.
Corrected to September 9th, 1903, P. M.

, Revenune y
| Par |Market Closing
BANKS. Oavttal | Capltal Reserye ';:.‘;.‘.‘t" Jaive ;‘dn: oo toms | Tavestment] . priees’ | When Divkiend
4 subseri paid up, " pald one one r payable,
Wh:: share, | share |Delf year. ""’““:_ | on par).
L] ] L ] ¢ § |Per Cent.| Per Cent, [Asked. Bid,

ritish North Amerfea........ 4,866,666 | 4,806,608 1,508,000 38, ‘43 3 Oot.
:':u:;nn Bank of Commeroce. 8,700,000 | 8,700,000 3, 312 80 vees o0 Dee,
Dominion ... cees 2,996,450 | 2,089,381 2,989 382 l 80 . vese seesFo MayAug Nov
Eastorn Townshipe .. . 9,000,000 | 2,000,000 | 1,200,000 60.00 80 t vee sees [ January Jul;
Exchange Bank of Yarmouth 280,000 266 896 60,000 18.74 1 | Aug.
HAmIOn ., ouiiinnrnnres 2,000,000 | 2,000,000 1,700,000 #5.00 100 b
Hoohelaga.«. e e 200000 | 1,300,000 | 1080000 a8 | 100 "

lmm . 8,000,000 ( 2,086,266 | 2 650,000 8.00 100 ]
A que Nationale 1,500,000 | 1,500,000 400,000 26.68 0 3 .
Merchants Bank of P.EI ... 800, 300,013 205,000 58.33 82.44 4
Morchants Bank of Oknada 6000000 | 2000000 4800 | 100 M i
:nru'mlllll Bank . 1,00),000 l.m.z ;,4::3 100,00 |g “
lsons .. 2,500,000 2,500, ¥8.00 “ee
I::nmu.. 14,000,000 | 13,379,240 | 9,000,000 70,00 200 ) a0
Now Branswiok . 500,000| 600,000 | 750,000 |  150.00 100 |ooeennn. [ I e Jul
Nova Sootia - 2,000,000 | 9,000,000 3,000,000 | 150.00 .. [Pobruary Aug.
Outario ... 1,500,000 | 1,500,000 3.5 “on June Dee.
OMAWR .. evieisns 2,446,000 | 2,32000 | 2,161,136 93.25 viee eee [June Dee,
People’s Bank of H 700,000 700,000 “?.8 . cesseue | Mareh Sept
People's Bank of N. B.... ..oiunee 180,000 180,000 165,000 01.08 J;
Protincial Bank of Oanada | wem| ol e ’ ".'."."".‘.. pore 4
oo dune Dee,
3,000,000 | 2,741,017 | 2869500 | 100.00 <o Februsry  Aug.
1,800,000 | 1,200,276 3 %07 25.02 . |Feb.MayAug.Noy
1,000,000 | 1,000,600 850,000 #5.00 vere ove |ApEl g
'a,m. 329468 00| 225 #.55‘.' “0’:‘"
w y
500200|  205.057|  10000| 80 : gl
2,500,000 | 2,500,000 | 2,600,000 104,00 «{June Dee,
Traders ... .. seabsns 1,500,000 [ 1,500,000 360,000 aais %o b8 {
Unton Bank of Haiifax. 1500 1%ene| mome| au | & i70 Wb, v
Union Bank of Canada, 2,850 | 2,407,200 712,200 .00 n 42133 |February  Aug,
Westorn . . 500,000 434 889 160,000 86.85 wee s NN Dee,
Yarmouth 300,000 300,000 60,000 16.66 - Fob Aug.
MISCELLANEOUS STOCKS, ’ sl s o e Autaelliee
90 00 » ) 06 |4 Ju .
i Colored Gottan Wila o000 0 [0 | T | dan, vl get.
Canada General 1,475,000 100 e . a1 1 [GARRNT < ey
Canadian Pacifie. . ....ve XD 85,600,000 100 | 124 25 3 43 124) 124 (Aprll
Commereisl Cabl = 15,000,000 100 | 16500 [ 1}* &1} 48 166 1604 Jan.AnlJuly Oct,
Detroit E1oetrio Bh cous +vvv o iiuss| 12,500,000 100 | @oo| e 678 @) 68’ MhJunelpt. Dee
v erred 0 I 6% 116 110} Jan, Jul
Dominion Opnt F ot 100001008 n|'Be| * 10 12 T '18]Jan.Apl.Jul Oot,
Domiuion Cotton Mills. 3,083,000 o g '.:.,1"..‘".'"..‘"""‘"
.“gg 8 T 38y ... April T October
Duluth 8. 8. & Atlantie. 1!

sl Y 'w
Halitax Tramway Co. . 1 600,000 e
Hamilton Electrie 8t. Com. . 1,800,000

do Prd ....| 9,250,000 %
i}
260 4
1,000,000 ‘4
1,500,000 " :

E 2y T8 120 111 [ Mar.Jun Sep. Dee
Moireal Lnght Mo & 17,000,000 | 33 | s s |FebMarangNor
Momreal ailway | €00.000 e o 19 | 16 100y den Apl el Get.
National Salt Com o b 10 | 4 6249 ] 0t Jene  Dessmber

149 2 | e AR Ty Gat
00 | 3 L | 90 K7j April October
1,080,000 00 ... 2 v e aews dan AplJul Ot
H w | . l . Y ¢ Josesesenssrs sepes
2,000,000 100 1270 3 CY TR ' B! iooprratiphnrtiess:
{ { {
M 3 T8 79 TRy May Nov,
St John Street Railway : ‘ 3‘2 usoeo| 3 508 l 1y .. MarJonSep Dee
Toledo Ry & 000 00 | 300 [ B B e
sl ] 8 E2 | te | B
g Uuy“ i :: ‘ nw 1je I B ln.-‘llu.:n.ny
Windsor 200 _usibeds osd ¢sees 00 | 3 gy _, weY,
-\nlpquﬁ.:'. 8¢, Rallwdy Oo. ... 100 | 215 00 l 14* 232 A.I.JJ.:I',,. Oet
| i 3
|
e e e e — ————— e e ————————————— s —

PTG Wi S b it
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STOCK LINT—Continued.

...... — ———— 3 —
‘lln.::‘ ‘ Date of Latest
Amount When Interest
BONDS, u.:.vmg m_-:‘." Sy Where Interest payable. Redemption. 1“: REMARKS
| — S
Gommerelal Osble Conpon, ........ b | f1dan.  1Ap, ¢ %
e ' Nm'ﬂ ..... : ;: .um,mwi llJlll 100 ‘ln'nlulﬂu.... il 'u-.." -
. Colored Cotton G0, ...... ..., | e 2,000000 | 2Apl, 2 Oct.|Bank of Montreal, Mnotreal .. ... 2 Apl., 1902 100
et g o | o : zm.un;uf.y 1 Nov.|Merchants Bauk of Can., Moutreal| 1 May, 1917, | .......
| 200000 | 1 Apl. 1 0et. [Bank of Montreal, Montreal .....| 1Apl, 198, |........
!‘.‘,2.'.’.!,‘.’?;'::‘8: ‘ : l '{‘:cm i n-tu. 1 Bank of Montreal, Montreal .. ... ti'-‘u.'.ms.. 111 |Redeemable at 110
Domirion Uotton o ... T ] & 0080 | 1Jan 1yl Wagwhenrd 1Jan., 1 tveeers |Redoemable at 110
Dominion Iron & Steel Co.. ... . | s | § 5,000,000 1 Jan, 1 July| Bauk of Montreal, Montreal....| 1 July,1929.. '3 :A‘O-Abl:.:rm
Halifax Tramway Oo . 8 | % emo00 1Jan.  1July|Bk, of N.Seotia., Hal. or Montreal| 1Jan,, 1916 |........ Redeemable at 105
Interecionial Coal Oo s | Me000 1 Apl LT sesesegs o oo
LAumnd- Pulp ... - h ::u::; ...............
ontmorency Unton. ... . ... .... L] 00 ¢ segsasarens sessfasennsnniisrnsssen
Moutreal (uz c«; ' ‘ 0,074 1 Jan lJIlyI s Ofics, Montreal.......
S s uns snasinie 200,000 1 Meh, 1 h :
o e ke et H WIS ) e 1 Aug| | Bankof Montreal, London, Kng. | No5- 100 |
- L] RS R R 4 100,000 | 1 May 1 Nov, v ‘|‘ Bask "'hmlolln-l. Lo 1 May, 1922 104
|
Nove Scotia Steel & Coal Co . 2,500,000 | 13nn, 1 July; { o"Nova Beotia. Mot of Ttaso| 1 July, 1981..
Oglivie Flour Mills Co . 100000  1June 1 Deo |Bank of Montreal, Montreal. .. ... 1 June, 1982 l::..’.bu st
uve 1912
K b . 41580 1 Meh, 1 Sep.|Montreal and London............. 1 Meh,, 1915.. Redeomable at 11
uuh:s;l-:‘:::»ruvm sotese “w £ 1000 1 Apl, 1 Oct.| Bk, of Montreal, Mont'l or London oa,,'mo. Redeemable nn:‘
$1. John Kallway. . [ § 075,000 ::-y l”Hnlv Bank of Montreal, 8t. John,N.B, :m. ::‘ velB '.l.. m..m....m.
| SE088 Sepnns ey 6 0,000 Aln u - NN ™
Torgnto Kallway ... . reeee o | atmees mren. “"_ 'lnlolloo\lu‘,l.lln ...... 31 Aug 1921, yoarly 5
Windsor Hotel ... . o | 340000 1 Jan. 1 July| Windsor Hotel, Mountreal. ........ 2 July, 912,
Winnipeg Klee l\nn’ Kallway s | I.A_lll_llll 1 Jan 1Julyl... > }Jt]l..l .
Toledo Ky. & Light Co. ... ..ooe : . lv:;::; ”.‘-T J:l: ::l:
sene 8 9, 2 | . .
. L " 5 4,000,000 ‘ 1Jdan, 1July, 1908
|

THE

LONDON & LANCASHIRE LIFE
ASSURANCE COIPANY.

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

I'he Contract is world-wide and unconditional, and may be revived
without evidence of health,

i e ar Board of Directors :
Busines in force $35,000,000 LORD STRATHCONA and MT, Rovar,
New Assurances (1901) - 3,655,000 R 8. Asaus, Esq., O. M. Havs, Eqy .,
Prewium Income . 1,322,41 H. STIKRMAN, Esq., E. L. Pzass, B

C, K. Hosmen, Esq.,
Invested Funds - . 8,150,000 B HaL Browx, Manager,

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

BABCOCK & WILGOX, Limited, Ve, Yot s e i
i samcoora mox B ENG
Are the MOST SBUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (i4 KINC ST. WEST




SIPTEMBER 11, 1003 INSURANCE AND FINAN(‘F CHRONICLE. 1263

New York Stock Exchange Qu(')“ta tions
Revised every Wodnudny, by CUMMINGCS & Co., ao Broad Street, New York City.

ULosiNGg
Last | Iunp for 1902 Range for 1008 Wodnesday, Sept. 2
Oapital um-ma'w‘ Date Highest | Lowest = Highest | Lowest Bd | Asked
i o L e | i - - | o
1!' 4 i
Amal (nppﬂ()o ......... DEASHS SEARIR SRR 6N lm':'nnl ) o - o )
Amerioan Ust & FoundryCo. ... . . 30 Y et 3
A'm:;:mn Car & Foundry Co., Prerd . wommo 1} oy 16 ) 15
eriean ln.aermoﬂv.o :‘m oy % BOWOHK0| .. 52 Ay g
e me ! 1 ",
tl..wr'.'l:.'.' Smelting & Refining Co., Pref 20,00000 1 | & H : :
1324 1o 13 19}
Ameriean Sugar Refin 36,968,000 1 r “ o (]
Lison, Topeks & Santa F 1oz, | 8 - ol ™
Atchison, L Topeka & Sauta Fo, s 0 1 * 2y
imore ' b M, [
et L et L ™ ' ) 1
§ Transit Co ummn' 70 “” “ i i
Jr <klyn Rapid B s sais dvisereratoriny ! 1 i » 4 ® o
Canada Southern ........0 . 18,000,000 H 188 158 160 "
Central nlls-:v‘;lcuy.... =m~.=' : 187 1 123§ mi
ol "ao! .o RN i%}
{ 'l‘»'-::np:'lll ' & 60,533,400 ]l 1 5 “» )
3 20 2 "
Chieago & Alton 19,542,800 | F ™ ¢ | &
Chieago & Eastern Til. L ] % H ; 1
Chieago & Eastern Ill., Profd 6,830,700 | ] 1 h vy | !
Chicago & Great Western ... .. oo 21,315,600 18 183 1 ‘ i
Chicago, Milwaukee & St. Paul ... ....oo0ee 55,821 800 34 . |
1 ™ "
Chieago, St. Paul, Minn. & Omaba. . 3 m 4 oy | s
( |..|.-q., :_‘l:- wester 3 1 1 ,,l,‘ ; |.|,
Chieago Trans..... . ™ 2 v
Chicago Term, Trans., Pref'd. . | B 2 1
| 7 674 ki | 7
Cloveland, Cinelnnati, Chleago & St. Louls,,..| 28000000 2 - S O 2 -l
Cleveland' Lorain & in-ou-.. Prord......"| smmero w o n | &
Colorado " 1 i
Commercial Cable ... 115 ' ‘ ’
1" 10 "
|.~u..|‘u!sonLMn.Ou-... Iﬁ:{ * 17} m'
o. Prof’ 56 e G
Delaware & H-ﬂ Canal - ] b T
Ielaware, Lae, ‘sstern [ H | b
Denver & Rio Grande R. K, Co, | X ] k Y
m 1 ™
Denver & Rio Grande, Pref’d............. ) : 4 H
Duluth, 8. 8. .Mh-m 5 - - M H
"""""" 73 “ | o o)
}no First Profd . -} | sl b2
Erie, Pret’ 7 “ e
[ L0 1l
Hocking Valley. |’ :3 ":; |:3‘, 143y
1iinois Central S % | s
lu-ll Central, - 39 ‘ ” 0
o 1 » 3
Lake Erio & W b .
Long Is o | 1 |.3,|.= - } e} wny
l“‘-nn;vlllc. Nashvile. . 66,000,000 :‘ i 1304 1364 Ve
anhattan Ry ........ i 1 114y
Metro, mu‘cnﬂ Ry 52,000,000 1 { " 't I
Mexican Contral,vees or-s 47,963,100 | = 3| )
"y | 13 w0
Minn, & 8t Lo . 6,000,000 H 109 : o
:um ,8t, Kl’nll .:.; 1. 14,000,000 . E 1 l |':q 19)
isourt, Kansns & Toxas. ..., ; .| 55,280,300 L .
Misouri, Kansas & Texas, Pref'd..............] 18,000,000 [ o W | ‘
| w 93,
Missour! Paeifie . % i lm :;; ‘ i “i
Natlonal KK, of Mexieo. i 164 1 ‘ 12§ T
New Yor| tl‘l.... vy i | i -+ | " b
New \..n“ouhqo Louis, 1 n.‘" “ 1% 108 o "e
do. 0. md brerd..| 1mewe| 3 ) g i 62 @
. 7 3,
New York, Ontario and Western....... ....... | 08,113,000 » gl = -
Norfolk and Western . ...... snasves 1 "a o P
:«..vm.nha“l‘v.“- Pref'd.. : 151 g | s 125
euns R o n
l‘u-.me’ Mall, |1 0} 17 | i 1]
¥ o g | B 64}
2 - & “ W0
- | &3 o | MW )
A AT 1 ] ‘
St. Lawrence & Adirondaek s enesesen % | e
g [0 | vose
St Louls & San Fran......... e ! - o 0
St louis & San nd 1 Sept. 2,09 ;" g‘ I-,‘., :: [ "
S Lull\.‘. South »e - 55, o 36 | : .J;l.
southern Pacifie........ s » w " “ =
41 1% m 17 | B 2
Southern R.R. .., q n a7,
3 2 “ 2 7}
Texns P Wshden! ...‘Im "! ID‘ ' - H] b1 2
Toledo, 84, l?. estern. . ”'zg ™ * | @ 2 m )
Iwin Uity Rapid Transit 15010000 14 1484 s | 1% L | - -
1 | - 4 )
Unlon Paeifle,.., 104,042,400 | 2 13 7 108} .
Snion Faake, Frec'e Prot st 4 ! s | - R R - n Wi
L 70,
e '-"'.u-  Sueal, Pref. Sowomo| 1) " o | :‘ | @ o b
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Tur Warten Tower, as seen from the point of view nli
the Chief of the Manchester Fire Brigade, is shown by nw‘
following passage from his paper, before the Insurance
Association of that city:

“Another feature that sclence and ingenuity has brought
forward to minimize the dangers of fire fighting Is known
as a “water tower.” To-day, in this country, fires in
large and lofty bulldings are attacked in two fnrmn.f
These are the “inside” and the “outside.” At all times |
when the fire can be reached by the use of internal means |
the fireman uses every effort and strains every nerve to
achieve this point, and no good fireman would ever at-
tempt to reach the seat of the fire by any other means.
But what are the modern fire risks of to-day? \'n-rllnhh-:
death-traps. For instance, take a fire occurring in the |
fourth of fifth floor of a seven-storey modern-built build-
Ing, fitted up with all the latest conduits for heating, ven-

thiating, and Mghting. The fireman on his arrival |

““Oldest Accident Assurance Co. Inthe world," ‘

Railway Passengers
Assurance Company

iBstablished 1840) OF LONDON, ENGLAND
Capital fully Iuh.oﬂb.d + «  $8,000,000
Pald Up « +« + + « 1,000 000

Claims pald ovor . . 23,000,000
Deporited with Damlnlrn covommom 100,000

ALL KINDS OF PERSONAL ACCIDENT AND

DISEASE POLICIESAND FIDELITY BONDS

HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, MNanager and Attseney for Camada.
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begins the attack from the inside, He is successful in
reaching the floor where the fire can be seen outside, bt
suddenly, without any waraing, the enemy commences |t
attack on each floor, having been concealed from view |,
these modern arrangements,

It will at once be conceded that the work of fire extin
Euishing has seen rapid changes during the last decade o
two. The position of the fireman nowadays requires a
great deal of ingenuity and skill. It is no longer a ques
tion of superior force. The methods and adaptation of

Jlm:mw-rlmz sclence are the best weapons with which 1,

flem the onward rapine and disaster of fire. A fireman

| must now be better educated and intelligent to meet the

modern  requirements of his calling, and he has also to
face numerous risks that were practically unknown to uis
predecessors. If his practical welfare advanced in the sam

| ratio as his responsibilities, he would have little cause of

complaint.”

Tue ANNUAL MEETING OF THE “WESTERN" UNiox will

| be held at the King Edward Hotel, Toronto, September

22, A large attendance {8 expected. This will be the
first time that the Union has ever met outside the United
States. The meeting is to be held in Toronto on the in
vitation of Vice-President and Managing Director J. J

Kenny, of the Western and British America,

Holders of the Bonds

e OF THE ——

CHICAGO BAILWAY TERMINAL ELEVATOR COMPANY

are invited to communicate with the undersigned, who
represent the holders of a large amount of these bonds

Northcote, Dudley & Maitland,

307 Monadnochk Block,
CHICAGO, ILL.

~ THE UNION LIFE ASSURANCE COMPANY.
CAPITAL - - - $1,000,000.
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments.

Privileges, Cash Loans, Cash Surrender values and Extended Insurance.

HEAD OFFICE, - =« =« 112-1

KING BTREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY,

LIMITED

THE MAIN F EATUREB OF THE COMPANY ARE :
Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF
KING GEORGE IV. .

KING WILLIAM IV. .
QUEEN VICTORIA .
KING EDWARD VIL. .

INCOME. FUNDS.
$ 387,066 . . $ 800,605
667,116 . . 3,038,380
789,866 . . 4,676,410
3,600,670 . . 11,185,408

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

Affording a TOTAL SECURITY for its Policyholders of $17,185,4086

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL.

MATTHEW C. HINSHAW, Branch Manager
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Eastern Townsbips Bank

(EsSTABRLISHED 1859)
Capital Authorized, $3,000,000. Capital paid up, $2,318,280
Reserve Fund, $1,318.442.50
Board of Directors :
Wu FarwEeLL, President Hox, M. H. Cocnrasg, Viee President
IsnakL Woon N, W, Tuomas G.STEVENS  C 0 Katnax
H. B, Browy, KO, J. 8 MitonELL S H.C, MiNen
Head Office: SBHERBROOKE. Que.
J. MAOKINNON, General Manager,
Branches : I'rovince of Quebec—

Sherbrooke, ::ovmvﬂlo. | St Hysecinthe

' est Shefford

Montresl, o matown, St. Joseph
St Jumes St Richmond, Windsor Mills de Beanoe,
St Catherine St, Granby Sutton, St Gabriel
St Lawrence St, Bcdlonl, St, Johns, de Brandon
Waterloo, Huntingdon, Farnham,
Kook Island, Magog, Danville,

Provimee of Evitish € olvmbia : Grand Forks, Phanix,
Province of Manitola : Winnipeg,

Agentsin Canada : Bank of Montreal and Branches, Arnv iu 1 ondon, En,
National Bank of Seotland. Agents in Boston : National Exchange Ban
Agente In New York : National Park Bank,

Colleetions made st all accessible points and remitted.

™ RELIANCE &npany™*™

« e s OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J. BLACKLOCK
Viee President, JAMES GUNN, Kaq. Becretary, W, N, DOLLAK
BANKERS :
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA

4 Debentures

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

Assots . " . . $1,118,660.66
Liabilities to the public . 120,002 63
Security for D« benture holders . 997,667.13
NATIONAL TRUST CO.,
LIMITED.

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

Fxecutor, Administiator and Trustee, Liquidator and Assignee for the
beretit of ereditors, Trustee for bond Issues of Corperations and Companie
Kecelves funds in Trust, lllovlna 4 porcent, per annum, payable half

yearly, upon amounts of $800,00 and upwards lodged with tLe Company
from one 1o five years,

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

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

153 St. James Street, Montreal
5%
DEBENTURES

Issued from mlb five yoars bearing 8¢), Interest,

le half- o
All the inf oot n for the asking.
Write To-day.

standard Loan Company

24 Adelalde Street East, TORONTO,
A LEX. SUTHERLAND, D.D, . . Prysipexr.
W.S. DINICK, - MANAGER.

INSURANCE AND FINANCE CHRONICLE. 1265

The Sovereign Bank of Canada,

HEAD OFFICE, . . . . . TORONTO
GENERAL MANAGER'S OFFICE, . . MONTREAL
Capital Authorized + + s+ +« « $2,000,00000
Capital Paid Up « s+ & « 4+« + 1,300,000 00
Reserve Fund C e e e 326,000 00
PRESIDENT: H, 8. HOLT, Faq.
VICE-PRESIDENTS :
RANDOLPH MACDONALD, Esq.  JAMES CARKUTHEKS, Esq.
DIREQTORS.

8
A A, ALTAN, Fsq ARCHIBALD CAMPBELL, Esq., M.P.
Hox. PETER McLAREN, Hox. . MCMILLAN,

JOHN PUGSLEY, Esq. HENRY R. WILSON, Esq.

BRANCHES ;- Ambherstburg, Aylmer, Clinton, Crediton, Dashwood,
Ont,, Harrow, Havelock, Hensall Omt,, Exeter, Milverton, Mount Albert,
Markbam, Marmors, Montreal West Knd Hranch, Newmarket, Ottawa,
Perth, Springfield, Kt Catharines, Stirling, Stouffville, Sutton, PQ.,
Unionville, aterloo, P.Q., Zurich

BANKERS AND CORRESPONDENTS®:

In the United States—.J I'. Morgan & Co , New York ; The Standard
Trust Company, New York ; Commereial Natlonal Bank, Chicago ; Farmers
and Mechanies National Bank, Philadelphia ; Atlantic Natlonal Bank,
Boston ; MerchantsLaclede National Baok, St. Louls, Mo, State Savings
Bank, Detroit.  In Great Britalo—J. 8. Morgan & Co. London,

In France - Morgan, Harjos & Co., Parls, In Germany — Dresduer

Bank, Hamburg, Berlin, &o
D. M. STEWART, General Manager

The Trust and Loan Companv

B CAINADA
INCORPORATED by ROYAL CHAKTER, A.D. 1845,

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

Money to Loan on Feal lcnﬁ and Surrender Value
of Life Policies.
Apply to the Commissioner,
Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL

4):% INVESTMENT

—AND—

WI!THDRAWAL ON SHORT NOTICE

At present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
44% per annum,

Fach sum placed with the Company is held in Trust, and is
invested in most approved mcuri?'. This security
in specially set aside to protect the loan,

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT C0'Y., 1707 noTae Dame o7,
A. M. CROMBIE, l-n.lg.

Cbe Ganadian Caswalty-and ~ -
Boiler Tnsurance nguv

FULL COVERNMENT DEPOSIT

President : ALRXANDER SUTHERLAND, D D, Toronto
Vieo- Presidents : H. N, BArk, Ottawa, Director Bank of Ottawa,
W. 8 ixxiek, Torento, Vieo Pres. & hnu Dir. Standnrd Loan Co

A. G. C. DINNICK, Managing Director

This Company having deposited £30,000 with the Treasury of the
Ottawa toverntment, has been duly Heensed to trausact the follow-
ng classes of Insurance .

Boller Inspection Personal Aceldent Insurance
Boller Insurance Sprinkler lusurance
Consulting Engineers levator lusurance

The patronage of the publie s respectfully requested. Cor,

Fidelity Bonds.

We furnish bonds for empI:ym of Banks, Railroad,
Fxpress, Telephone, Telegraph Co.’s, etc. For Mercan-
l¢ and other corporations. For all persons holding
ositions of public or private trust. Drop us a card for
irther information.
THE LONDON GUARANTEE & ACCIDENT
COMPANY, LM TED
D. W. ALEXANDER, Gen. Mgr. for Canada,
4 KING ST. WRST, TORUNTO,

resy with Insursnee Agonts and those wishing to engage in
the business is invited, and will recelve prompt and courteous con-
shderation
Chief Engineer, . . - A M Wickexs
Superiutendent of Agencies, J G Breax
HEAD OFFICES:
N.E.Cor. Adelaide & Victoria 8ts., TURONTO,ONT.

BRANCH OFFICKS
MONTREAL : 66 Liverpool & London and GlobeBlag,
Avex. B. Covig, Provincial Manager

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

TR TR, o T TR e e - ‘1—*‘]

-
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Biverpool

THE NET SURPLUS OF AB.:TB'
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. IN
THE WORLD.

and 2 ONAON

JLAIMSE TAID

KXCHED 200,000,000

CAPITAI. AND
CANADIAN INVESTMENTS KEXC

CANADIAN BOARD OF DIRECTOR

ASSITS EXCEED

HEAD OFHCE camda RBranch—MONTREAL Applications for Agencies invited

ana Blobe

ﬂnsurancz Co.

61,000,000
$ 3,000,000

KD - -

in unrepresented districts.

gty ‘ WM. JACKSON, 6. F. C. SMITH, Joint Resident
’ evon, Ri Depuly Manager. ), GARDNER momsou.} Managers.
“STRONCEST IN THE WORLD"
MUTUAL llillFE e EQUITABLE LIFE
Growth g ASSURANCE
CANADA SOCIETY
l“ e o aote e e OF THE UNITED STATES.
VERY SUBSTANTIAL CROWTH HENRY B. HYDE, FOUNDER.
Twn T I i ta e talloving Tabe DECEMBER 31, 1902.
s | Wi | g SR Rl s $359,395 5338
MM sz s "0 || Assurance Fund and all
Poome | mam sl o other Linbilities . 284,265,041
Docades|si=is: ™ 5 % |l vurpine o . . . weawram
:‘:'::'L:'.":-'?I:' pan o wa m | Outstanding Assurance 1,202,446 595
o ghen SO EOY New Assurance . . 281249914
Income . . 69,007,012
. . J. W. ALEXANDER President.
The Equity Fire Insurance 0o, u. . 1vpE, Vice-President.
TORONTO, CANADA,

WM, GREENWOOD BROWN, Genera)

e (IENERAL AGENTS —

Carson Hros, Montreal Faulkner & Co_ Hallfax, N 8,
Fred J. Holland, \\innl"‘-ts w8 lhlllnl Vancouver
aok, St John, N

Menager,

THE

EXCELSIOR

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

Toronto,
DAVID FASKEN,
President, ‘

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

\ —

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

UnionAssurance Seciety

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D., 1714).
Capital and A d Funds

d $16,000,000
A E——
One of the oldest and strongest of Fire Offices,

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

ASSURANCE COMPANY. .
HEAD OFFICE - ©  MONTREAL |

A Canadian comwu for Canadian Business i

ACCIDENT & PLATE GLASS

SURPLUS 6§0°/, OF PAID UP CAPITAL
Above all liabilities including Capital Stock.

The Canada Life's new business

for first half of 1903 ex-

ceeded that of any similar

period in the Company's

history.

T. H. HUDSON,
Manager.

R. WILSON-SMITH,
President.

The Sickness Policies of

THE

'Ocean Accident & Guarantee
Gorporatlon Limited

CAPITAL

Employers’ Liability
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.
The Original and 1eading Liability Company in the World. |

CAPITAL $5,000,000

CANADIAN COVERNMENT DEPOSIT - 120,450 <‘
MONTREAL OFFICE—British Empire Building |

o u 000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ary

Company.
TORONTO OFFICE—Temple Building \ wkaD ormice 1 —
Personal Accident, Sickneas, Liabllity and FOR CANADA emple bulldmg. MONTREAL

Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada |

rwa INSURANCE
and FINANCE

Chronicte

Published every Friday,

AT 161 ST, JAMES BT, MONTREAL
RWILSONSMITH, Proprietor,

CHAS. H. NEELY General Manager.

t

ME Fome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT,

Head Office-Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts |
Apply to LT -Q0OL. A. FRASER,
Room 22, Imperial Building, Montreal.

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

Established 1822,

‘National Assurance Company

OF IRELAND.
Incorporated by Roya! Chartor.

‘ CAPITAL - $56.000,000,
Canadian Branch’:
Trafaigar Chambers, 22 8t. John Street, Montrea
H. M. LAMBERT, Manager.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1924
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

OABLE ADDRESS
OMRONIOLE

SPECI
INVESTMENT SECURITIES—SUITABLE

151 St, James Street, MONTREAL

AITY
FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT
Member of the Montreal Exchange

OR DEPOSIT WITH CANADIAN GOVERNMENT
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
s QP

NORWICH, England

Head Office for Canada . . .« . TORONTO

JOHN B. LAIDLAW, Manager.
———

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Ouebec.

ESTABLISHED 1809.
fotal Funds Exceed Canadlan Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.

{ RN ENO A DRUMMOND

‘ CHAS F. SISK, V_‘Q

G N MONCEL, KEsg
Head Office for the Duminion 78 8t. Francois Xavier Street
MONTREAL.
Agents In all Cities and F rincipal Towns In Canadr
RANDALL DAVID . Manager.

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

CUMMINGS & CO.

Members New York Stock Kxchange.

BANKERS & BROKERS

20 Broad Street, New York City,

Directors

yaber 30th of the sawe year the marke!

advanced from 3} per cent. 1o 15 per oont,  Betwoen September of 1 and
Avgust of 190 the market show nes of from 10 per cent. to 76} per cent,
In the moantime the in { the properties has largely incressed,
wiany roads having practically been rebullt and (n many cases expenditures
for these improvemen‘s have bee o out of earnings so that these proper
ties should be siderable time without requiring any
further heavy » ard betterments so that, should earn
Ings fall off some 1o of dividends in most cases could and
undoubted)y without trouble

W e bhe wounts can be opencd with

& mintmum of risk and sre sdy make thelr purchases on &
scale down, for after the great decline that have had there should be &
very considerable advance

We iake & specialty of sound investiments snd of advising those who
have made poor investments how 10 get out of or lmprove them. Write 1o us

CUMMINGS & CO. 20 Broad St. N.Y. City

INSURANCE AND FINANCE CHRONICLE.
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Continental Life Insurance Company

HEAD OFFICE - e e =

AUTHORIZED CAPITAL, $1,500,000.00

Toronto

President Hon, JOMN DRYDEN
Coneoral Manager. CEO. B. WOODS,
Secietary, CHARLES M. FULLER

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

FIRE. LIFE. W ARINE. ACCIDENT

COMMERCIAL UNION

Assuranoe Company Ltd. of London, Eng,

Capita! Fully SBubscribed - = = $12,600,000

Life Fund (in speciai trust for Life Polic, Holaers) 12,226,600

Total Annual Inocome, exceeds - 10,000,000

Total Assets, exceed - - - 80,000,000

Deposit with Dom. Government exceeds - 600,000
HMEAD OFFIOE CANAIMAN RRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR manager

Applications for Agencies solicited in unrepresented dls-
tricta,

T yg

NATIONAL LIFE ASSURANCE CONPANY

or CanADA.

MmNz O $4,000,000

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

Apply to Head Office, Temple Building, TORONTO

Provident Favings Life
B ssuranee Gaciely

OF NEW YORK.

Epowarp W. ScorTr, PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Successful Agents and Gentlemen Seeking Femunerstive Business Con-
nections way Apply to the Head Office or auy of The Soclety's oneral

Agents. s FRbERE SR
J. HENRY MILLER, Manager,
103 Temple Buliding, Montreal, Quebec, Canade
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.. SUCCESS .. |

The Manufacturers’ Life during the
first seven months of 1903 wrote over
8825,0c0 more business than during

i

the same period of 1902. Nothing 1
succeeds like success. 1
This Company has still many ‘

Agency openings for first-class men.

Apply to .
R. JUNKIN

Ass't Manager, Head Office, Toronto.

CThe Dominion of Canada |
Guarantee and HAccident Tnsurance €o.

Hond Omce, - Toronlo

B O N D S
COVERING ALL POSITIONS OF TRUSTS

Accldent Pblidies

Epccinlly Adapted for Business ¢r Professional Men

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

H. WALKER, Manager Province of Quebec
TEMPLE BUILDING, MONTREAL

Total Funds in Hand over $20,040,000

Head office NOTRE DAME 8T,
CANADA Montreal

INCORFORATED BY

ROYAL CHARTER

Thc London Assurancc

A.D. 1720

Upwards
of

180
Yoars Old

INSURANCE AND FINANCE CHRONICLE.

| Reliable Agents can obtain

W. KENNEDY
W. B COLLEY

z Joint Managers.
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THE CROWN LIFE

Insurance Company.,

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

STANLEY HENDERSOY
Offices Vietoria ¢

Geoneral Manager, Provinee of Quebec,
nbers 282 MeGill St,, Montreal,

eral contraets upon furnishing satisfactory

references,

NORTHERN

Assurance Company of London, Eng.
Esvasuisnsp 1886,
Capital and Accumulated Funds 19002 ...$44,635,000
Annual Revenue from Fire and Life Pro-
miums and from Interest on Invest-

Od FUunds ... ..ot .coiiiiisiiaiiniiiniirsiissinn 7,238,000
Deposited with Dlmlnlon Covernment for
the Security of Policy Holders. ............. 283,800
OANADIAN BRANCH OFFICK
1730 Notre Dame Street, Montreal

ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inapector

I % More than half a Century y//
¥ 5V S— A

Has worked Succoessfully

b———— NON— " il
JOHN P. MUNN,M D | ’ Active and successful Agents who desire to make
Presdent [ DIRECT CONTRACTS
I with this well established and progressive Com-

JAM(DR PLUM, 18! work, but alse an
Leather. |

commensurate with
CLARENCE M. KELSEY amusicate with h

INANC LOMMITTE
FINANCE COMMITTEE | 1| pany, thereby securing for themaelves not oaly an
immediate return for their

| El| increasing annual income
Pres. Pl Ouar, & Teuss (o [ ] their success, are invited 1o co
WILLIAM M. PORTER | RICHARD E. COCHRAN, yd Vice Prealdent, at
Pres. Chemical Nat, Lank [R{Ltse Compaars Oies, e Hroadway, New York
g ey _ SR -

LA STEWART, Manager, I8 St James St , Noutreal, and Quebec Bank Building, Toronte.

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENaG.

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

i

Haa the largost Paid-Up Capital
of any Company in the World
transacting & FIRE Business.

THE UARDIA

Subscribed Capital, - - - - $10,000,000
Pald-Up Caplital, - - - - - .6,000,000
Invested Funds Exceed - - - 128,800,000

P. HRATON, Manager

e i e e S S . A
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Continued
Progress -

s o

b 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
scen by the fol-
lowing figures,
showing a2 com-

parison of bbb
THREE SEPTENNIALS PERIODS,
Year Cash income. Assets, Policies in force
1851 $39.613 $88,763 $1,221,7112
1R8¥ 263,601 666,919 7927,564
1895 581,478 2,300,518 15,779,355
1902 1,270,840 5,010,813 30,927,961

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

THREE ACTIVE AGENTS WANTED.

THE NORTH AMERICAN LIFE

Assurance Company.

Home Office TORONTO, ONT,
). L MLake L. GoLoMAN, A 1A FCA,
President Managing Director
W. R Taviow, BA, LLB,,

Secretary

Life_Insurance Men

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

of business' in a year, if they wish to se-

cure a good agency, will find it to their ad-
vantage to communicate with THE RQYAL-
VICTORIA LIFE INSURANCE CO.
Liberal commissions paid. A good oppor-

tunity for new men to enter the business.
All correspondence confidential if desired.
Address the Head Office, Montreal,

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED Y

The Nortern Lfe Assarome Gompan

It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet expiaining it
JOHN MILNE. Managing Direstes,
Head OMoe, Londen, Ontarie

SEPTEMBER 11, 03
ANGLO-AMERICAN
FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
O s soeiociion of Pelieyuotdore 64,634.69

8.F.McKINNON, Esq., Pres. J.J.LONG, Esq., V-Pros,
£. F. McKiunon & Co,, . okonto. The T. Loug Bros. Co., Colling

ARMSTRONGC DEAN, Manager.
Applications for Agencies throughout the Provinee of Qucbec

areinvited. Address : E. A. LILLY, Montreal,
General Agent for Prov. Quelbee

MANCHESTER

Assurance Company

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

JAMES BOOMER, T. D. RICHARDSON,
Manager. Asslstant Manager

RIGHT and FAIR

'HE right plans of Life Insurance, honest in pur
pose, correct in principle, fair methods of deal
ing with policyholders and ager.ts, impartial in treat
ment, just in settlements—all cardinal aims of (he
management of the UNION MUTUAL.

l!nion_Mutqu Life Insurance Co.

PORTLAND, MAINB.

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

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

ADDRESS :

HENRI E, MORIN, Chief Agent for Canada.
161 Bt, James Btreet, - MONTREAL, Oanads
Por Ageneies i» Western Division, Province of Quebee and Fastoru
Ountario, apply to
WALTER |. JOSEPH, Manager,
151 St. James 8t, MONTREAL.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on aimost every description of insurable prop«rty
Canadian Head OfMice
112 8t. James §t. Cor, Place d'Armes, MONTREAL
J. E. E. DICKSON, Manager
Agents wanisd throughout Caneda.
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INGORPORATED 1833.

ds q
SURancg oM™

HEAD OFFICE'® - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.00
Total Assets - - . 1,864,730.18

Losses pald since organization, $22,627,817.87

DIRECTORS ;

Hon. CEO. A. COX J. J. KENNY.
President. Vice-President.

JOHN HOSKIN, K.C,, LL.D,
ROBERT JAFFRAY
AUGUSTUS MYERS

H. M, PELLATT

P. K SIMS, Sevetory.

EVANS & JOHNSON, General Agents,
1723 Notre Dame Street, - - MONTREAL

How, 8. C. WOOD
kW, COX
THOMAS LONG
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Capacity

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

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

ences.

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

WESTERN

Assurance Company.

FIRE AND MARINRE.
INCORPORATED IN 1861,

Head Office, - - - TORONTO
—
Capital......ovomseaessssonsnssssssens .. 85,000,000
Cash Assets, over. ++ 8,883,000

Annual Ineome, OVeP.....c.... s + . 5536,000
LOSSES PAID SINCE ORGANIZATION, $32.907,000
DIREOTORS !

Hon. GEORGE A. COX, President,

J. J. KENNY, Vice-President and Managing Director,

Hox & C. WOOD W.R BROCK
GFOIL R COCKBURN J. K. O8BORNE
GFO. McMURRICH H,N, BAIRD
E. L WOOD

—_—— et —

Agoncles In all the prineipal Clvies and Towns in Canade
oad e Usited States.

Head Office ;: Toronto.

% Ontario Elccident

Insurance Company

Beg to announce the Immediate issue
of an entire new accident policy

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 Yarticulars of this policy
at first hand will please address the Com-
pany immediately at either Toronto o1
Montreal.




g R W T S Prs Kare 1wy & i A
. 5 2 o 4 " . ¢ B

INSURANCE AND FINANCE CHRONICLE. SEPTEMBER 11, 1003

ik
R

McCARTHY, OSLER, HOSKIN & HARCOURT

Barvieters, Boliritoro, Glr. Sell Telephone Maln 771

Home Lite Bullding, - . Victoria Street
TORONTO. F. W. EVANS 0. R.C.JONNSON
John Hoskin, K. O, F. W, Hareourt, W. B. Raymond, |
H, 8 Osler, KO, lLeighton G, MeCarthy, K.C,,
D. L. MeCarthy, O, 8, Macinnes, Britton Osler, A, M. Stewart,
CJ)Fomrr, K(C ALrx. FALCONER J. W. Conk A.R.MCMASTER ml I'.m'cl

FLEET, FALCONER, COOK&McMASTER MRS » BROKERS

Advocates, Barristers and Bolicitors, S50 Sotes Duie HRGAN Henres!

Standard Bullding, 157 81, James Street, GENERAL AGENTS
‘ ATNA INSURANCE CO., of Hartford
MONTREAL BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of London, Engiand.
Jowx 8, M K.0. : - . MANCHESTER ASSURANCE CO., of Manchaster, Eng'and
e 4. MW, K0 . WP aiioaTs S T St HOME INSURANCE CO., of New York.
R, C, MOMIcHARL,

HALL, CROSS, BROWN & SHARF

Advocates, Barristers and Sollcitors MOU NT - ROYA mnég:ﬁmy

LONDON & LANOASHIRE LIFE BUILDING
164 8t. James Stroet, MONTREAL, Authorized C'P"“ AN $1,000.000

HEAD OFFICE- ltnndurd lulldln(. Montreal

Soottuh Union and National Insurance co of Edmb“rgh President, RoporLrue FORGET, Vice-President, Hox, H. B, RAisviLis
ESTABLISHED 1824 J. E. CLEMENT Jvr., General Manager
Responsible Agents wanted in Montreal and Prov, of Quebee.

Total Assots . $44,222,472.83
Investod Funds 23,060,472,83 |
Invostod in Canada 2,026,040.60 MacECHEN & MacCABE,
Montroal OfMcer  — 117 St. Francols Xavier Street g, istors, Solicitors, Notariea Public, ete.
WALTER KAVANAGH, Chiet Agentand Seoretary. Sydney, Cape Breton, Nova Scotia.
Colloctions, Roal Estate, and Mining Business Recelve
Spocial Attention.
A.J, G. MACECHEN, LL.B JOHN J. MACCABE
TUPPER, PHIPPEN & TUPPER
BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada.
J Srewanr Torersn, K.C. Franx H, Puivesx
I WiLLiam J, TUPPER, Gromox D, MixTy,
| Gorpox C. MCTAVISR, WALLACE McDoxan!
TRADE MARKS | Solieitors for the Bank ut Mcntreal, The Bank of British Norih Am-
. | ories, The Merchants Iunk o Onuh NuonAl Trust Co., Laud, The
D&SIGNS. | Canada Lifo A b Life Co,, The Cas-
| ndian Pacifie Kailway bolu lﬁllvln Flour Mills Co., Ltd,, The Hudson's
FETHERSTONHAUGH & CO. ;llny Company, ete., The Debenture Oo-ply,ou ole,
Canada Life Buildin 2
s I | Harris, Henry & Cahan
Also Toronto, Ottawa and Washington y Barristors, Solicitors, Notarles Public, otc.
Ofces : St. Paul Buildidg, nulux N, 8., and Royal Bank Buliding
D. MONROE. T O
g lLP:.IlurI-K( 'Al(-ryll! M, Caban, 11K,
Conoral Agent for 1. B, Stairs, LLB., d.A u.unu-.. LL.B.
KOTAL AND OTHER BITISR Onble addesn: o a ~ B, had ¥ 11 b ) by
INSURANCE COmPANIRY
COMNWALL, ONT
— MEDLAND & JONES
= | GENKRAL INSURANCE AQGENTS®
EDWIN P. PEARSON, | WATTON & MCLENNAN| poibammy
—AcaNT— ADVOCATES, | SOUTTISH UNION & NATIONAL INSURANCE CO
Northern Assurance Company, o I RS S GUAKANTEE COMPANY OF NORTH AMERICA,
ane 1724 Notre Dame Street, | INSUKANCE COMPANY OF NORTH AMERICA,
ConmecticitinsuranceCompany MONTREAL. | UANADA AOCIDENT ASSURANCE 00,
Orrices J. Casare Harrox, K.( |
Adelalde 5t Bast, TORONTO FrANCIS MOLuxxax, BA, B( l,‘ e I wu--u'm ,muton 1087
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G. A. STIMSON & CO. A E. AMES & CO.
Investment Brokers, BANKERS - - TORONTO,

Government, Railway, Municipal &k Industrial GOVERNMENT

BONDS AND DEBENTURES e 7ty } Securities

Securities sultable for d"‘::,‘.r" Insurance Companies always Boods suitable tor Deposit with Government Always on Haoo
24 and 26 King St. Wost, - TORONTO, CANADA
Edwin Hanson William Hanson
DEBENTURES.
Hanson Brothers
Mo .nmw-l Government ud lunvly llonda bolfhl aud rold,
Can slways supply bonds Governe | UANADA LIFE BUILDING . MONTKEAL
meul
INVESTMENT BROKERS,
S8TOCKS. Covernmont, Municipal, Rallway and Industrial Bonds

New York, Montreal, and Toronto Stook purehassdfor Cssbor on margin | 2nd Securitios BOUCHT and SOLD.
ead carried at the lowest rates uf interest. Investmonts sultablo for Insurance Companies and

H O'HARA & CO. Trust ostatos always on hand.
Mombers of Montreal Stoek Exchange
30 TORONTO ST, - - - - TORONYTO, Unble Address . “ HANSON

Memwbers of the irm—H, O'Hars, H K, O'Hars (Member TorontoStock |
Exchange), W.J O Hara (Member Toronto Stook Exebange). |

SUN INSURANCE RADNOR"“

OFFICE | .
| ““ Radnor is a purely natural water, brilliant,
FOUNDED A.D. 1710. pleasantly sparkling, and delicate to the taste.”

The Lancet London, Eng.
HEAD OFFICE

Threadneedle Street. - = London, Eng | | Radnor is bottied only at the 8pring.

Transacts Fire business only,and is the oldest purely fire | FOR SALE EVERYWHERE.
office in the world. Surplus over capital and all liabilities L
exceeds 87,000,000, [

CANADIAN BRANCH: | . CTHE...

15 Welli , = T , Ont | i
i acuaunn, manaer.  KEystone Fire Insurance Co.

| OF SAINT JOHN, N.B.

RPN 2 . ~ NCORPORATED A.D. 168689, Cariver, $200,000.
T'his Company commenced business in Canada by H om P Street, Salnt Jecb
depositing $300,000 with the Dominion Government OIS Ofes: « FHIRISI Gireeh, Saing dcha. N.B
or security of Canadian Policy-holders. otercroms.
HON, JOUN V, ELLIS, ALFRED MAKKHAM
President Vice-Fresmident,
HON. GEO A, COX, J.J. KENNY,
(Prosident Western Ase'es Co (Vieo-President Westorn: Ass 0o Co
ALEXANDER P. BAKNHILI FREDERICK J.G KNOWLTON,

K. WALKEKR W, FRINK
A GORDON LEAVITT, Secretary,

Even among the many record-

breaking years the Sun Life of Canada
. (. .7 i % We want to do your 4 & %
has had, 1¢o02 takes a place in front,

. | PRINTING

Business written in 1902 We will do it quickly !

$15,685,686.22 We will do it cheaply !!
| We will do it well!!!
JOHN LOVELL & SON, Limited
23 St. Nicholas Street, Montreal

* The Oldest Scottish Fire Office ™'

CALEDONIAN

THE [Incorporated 1876,
Insurance Co. of Edinburgh MERCANTILE FIRE
FUNDS OVER $11,000,000, INSURANCE COMPANY.
HWEAD OFFICE FOR CANADA, - MONTREAL All Policies Cuaranteed by the LONDON AND

Lans'ng Lowls, John C. Borthwick l LANCASHIRE FIRE INSURANCE COMPAN '
Manager, Becrotary OF LIVERPOOL
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BANKS

Capital Paid-up, §2.828 130
2,906,

OF CANADA. & i

Thos K. Kenny, Faq
Thos. Ritchie,
Chilef Executive Office, Montreal, Qua.
K L. Pease, General Manager . W11 Torrance, Superendent of Branches;
WoF Brock, Inspector,

Antigonish, N 8,
Nethurst, N

ches,

B
Louisburg, C B Picton, N 8§ Sydney, Victoria rd

Bridgewater, NS Lanenburg, NS, Pt Haweshury,n.8 Toronto, Ont,
Chartlottetown. PEI Maitland, N 8, Rexton, N B Truro, N.§,
Chilliwack, B.C Moncton, N B Kossland, B¢ Vancouver, B.C,
Dalhousie, N R Montreal, Que Sackville, N B, Vancouver, Kast
Dotchester, N B Montreal, Wt EndSt. John, N R End, BC,
Fredericton, N B, Nanaime, BC, St John's, Nfd Vieto ia, BC,
Grand Forks, B C. Nelson, B.C shubenacadie, N 8§ Westmount, P
Guyshoro, N §, Newcastle, N, Summerside, r.e.1. Weymouth,
Malifax, N & Ottawa, Ont Sydney, CB, W I.N.l.

ke, Ont

Londonderry, N & Pem
, New York, NV,

Agencies in Havana, ¢

The DOMINION BANK.

: and Republic, Washington,

CAPITAL $2,083,868.00
RESERVE 'UID $2,083,860.00
Dlncm
E. N OSLER, President
W D MATTHEWS, Viee President

T. Baton, William Imv e‘lflrl] Foy, KC
W

R. Brock, Austin

HEAD OFFICE, TORONTO.

Nelleville, Guelph, Ushridge,
Brampton, Huntsville, Whithy,
Cobour Lindsay, Winnipeg.
Gravenhurst, Montreal Seaforth,

n Street Mast (Cor Sherborne )
ing Street Kast (Cor Jarvis), "
Dundas Street (Cor Qunm. -
Spadina Avenue (Lot Colley
Drafts on all parts of n" Unit
of Burope bought and so!
Letters of Credit issued nuul-hlr inall partsof Burope, China and Japan.

T. C. BROUCH, Ceneral M-mu.
THE BANK OF OTTAWA.

CAPITAL ('ully Pald Up) n.ooo.ooo.oo
REST

1,863,000.00
'BOARD OF Dmo
GRO. MAY, President DAVID MACLARKN, Vice President.
Henry Newell Bate, John Burus Praser Hon Geor Hryson,
John Mather, Heury Relly Mgan, Denis lhuph). George r'alcry Periey

Head Office, OYTAWA ONTARIO,
QGEO. BURN, Gen Mu-q' M. FINNIE, Ottawa Manager,
L. C. OWEN, nupoclu

BRANOHIS.

Hawkes'hy, Ont. Ottaws, Ont.

§‘\::n Street West (Cor. Esther Street), hm-nlu

llulu Great lnul- and the Continent

ndria. Ont Rat Portage Ont

e, Umt Keewatin, Ont Bank st Regina, NW.T
Avonmore, Ont Kemptville Ont Ridenu St Renfrew, Ont
Becebridge, Ont. Lachute, Que somersetSt. Shawinigan Falls,

Carleton Plce Ont
Carp, Ont

Lanark, Ont e

Mattawa, Ont Smiths Palls

Colxlen, Ont Montreal, Que Portage la Pral Toronto, Ont
Man Maxville, Ont e, Man NVankleek
Man North Bay, Ont. Prince Albert Wincheste
onge . Que sask Winnipeg, Man
Granby, Que
Agents in Canad BANK OF MONTREAL

New York ts Bank of Montreal
Merchants National Bank., Boston—N
of the Republic, Co al Natlonal Bank, Massachusetts Nat
Chicago -~ Bank of M real. St Paul-Merch: National Bank. Lon

Pares Bank, Limited. Frapce~Comptlolr National DK mredc

Tudia, Ching and Japams—Chartered Bank of India, Austral

THE ONTARIO BANK.

>

FPORKIGN AGENTS
Rank of Commerce

Head OfMoe, - Toronto.
CAPITAL PAID UP $1,600,000.
REST - $600,000.

DIRE “TORS
GHO KR COCKBURN, Faq Pres. DUNALD MACKAY, Baqg , Vice Pres
A N lrving, ¥sq Mon. K. Harce K D Perry, Hay
R Grass, Ksy T. Walmaley, Kaq,
CHARLES MGLL, General Manager.
BRAVCHES
Alliston Collingwod Mount Forest Sudbury
Aur 1 Tweed

Fort Wil
Bowmans il A
Puckingham
Cornwall M L

fott & \\clnn‘l..n Sl

TORONTO | Vonge & Richmond Sts,
AGENTS.
umuv:.‘t Pare's Bank, Limited. FRANCHE & KUROPE-Credit
YORK —~Fourth Nationa! Bank and the Agents Bank of

xal BUSTON—Klit Netioual Bank,

r
0 & Portland Streets,
e & Catlton Streets,

| The BANK OF TORONTO

INCORPORATED 1855.
Head Office .. Toronto, Canada.

CAPITAL $2,800,000
REST ML32.900.000

GRORGE GOODERHAM, Fres, W. H. BEATTY, Vice I'res
Henry Cawthra,  Robert Reford, Charles Mu-l\ W. G. Gooderham
John Waldie, John J. Long, i
DUNCAN COULSON,
General Manager.

e e

Kt N
jlsl-lll HENDEK:
Asst Gen'l Mas

ger
BRANCHES. b
Rarrie, Ont, Gananoque, Ont.  Peterboro, Ont, St Catharine. ogt,
Brockville, Ont,  Gaspe Basin, P Q. Petrolia, Ont Sudbury, Ont
Cobourg, Ont, lumlnn East, Ont. Port Hope, Ont, ormbury, oot
Collingwood, Ont. London Ont PLSt Charles, I'.Q mto. Ont
Copper CHff, Ont, Millbrook, Ont,  Rossland, B.C, K & hathurs
Creemore, Ont,  Oakville, Ont Sarnia, Branc)
Hlmvale, Out Montreal, I'Q. Stayner, Ont, QueenX  Spading
Board of Trade Branch, Rranch
St Catherine & Guy St. Branch  Wallacebure Ony

BANKERS.
~The London City and Midland Bank, Limite]
National Bank of Commerce
CHICAGO=First National Bank
Collections made on the best terms and remitted for on day of pavment

BANK OF NOVA SCOTIA—

INCORPORATHED 1832,

Capital Pald-up
Reaerre Fund

82,000 000 00

vl i 3,000 000,00

HEAD OFFICE, HALIFAX.
DIRECTORS,

Jonw Y. PavzanT, President. ALD, Vice President
K L. Borpen, G 8. Campen LLISON, HECTOK MOINNes
QGeneral Manager's Office, TORONTO, ONT,

H. C. McLron, General Manager D. WATERS, Supt. Branches,
Geo. Sanderson, luspector W. Caldwell, Inspector
BRANCHES

In Nova Scotia—~Amherst, Annapolis, Bridgetown, Dartmouth, Lighy
Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool, New Glasgow
North Sydney, Oxford, Parrsboro, Pictou, Pugwash, Stellarton, syduecy

estville, Yarmouth,

In New Bruns ~Campbellton, Chatham,
Newcastle Port Kigin, St. Andrews, 5t, George, St
Sussex. Woodstock

In Manitobs and N. W. T.—Edmonton, Strathcona, W inn'pey

n Prince Bdward Island-—Charlottetown and Summerside,
}.w—ﬂunlrnl and Paspebiac

Fredericton
John, St

Moncton
Stephen

—Araprior, Berlin, Hamilton, Ottawa and Toronto,
|hn i~Harbor Grace and St. John's.
eot Indles - Kingston,
ln Un'ted Stawes —Boston

IMPERIAL BANK OF CANADA

wmaica.
ass ., and Chicago, 111

sartat sumGEES - sussos
2, 8906
REST ACCOUNT 2,636,312

DIRECTORS,

T R Mexirr, President, D. R, WiLkie, Vice-President
WILLIAM RaMsAY, ROBERT JAFFRAY, T. SUTHERLAND 5TAVNKK,
Huias RoGERs, Was. HENDRIE,

NEBAD OFF'O.. TORONTO.

D. R WILKIE, Monl Man. E. HAY, Ass't General Manager,

MOF! AY Chief lnnpoﬂot.

Bolton IlRA\'LIIP\ IN ONTARIO,

x, Ingersoll, Ottawa, St Catharines,  Tor
Fergus, Listowel, Port Colborne,  Sault Ste. Marie, Wells
Gal, Niagara Falls, Rat Portage, St Thomas, Woodstick,

Hamilton, North Hay,
BRANCH IN QUEREC,
MONTREAL
ll\\lTllll.\ NORTHWEST & BRITISH COL! \|I|IL
Ison, B U Rosthern, Sa
Inmv Albert, Sask Strathcona \
Portage La Prainie, Vancouver, 1

BRANCHES IN
Brandon, Man
Calgary Alta
Cranbrook, B¢

Hdmonton, Alta Man Victoria, B
Ferguson, B, Regina Assa Wetaskiwin, \lta,
Golden, BC Revelstoke, B.C Winnipeg, M

Winnipeg, Man., North End
Avknrs—London, Kng , Lloyd's Bank, Ltd. New York, Bank of Mootresl
Bank of America. Paris, France Credit Lyounais

Letters of credit issued negotiable at Branches of the Standan! 1ok of
South Africs, Limited, in Transvaal, Cape Colony, Natal, Khodesia

OFFICES TO LET

The suite of Offices with vaults,
now ooccupied by

R. WILSON SMITH, NELDRUM & €O,
STANDARD BUILDING. 157 8t James Street

will become vacant on May 1. Rent Moderate,  Offices «
for insurance companies, lawyers or accountants, ete.

iabie

Apply t0
R.WILSON SMITH, MELDRUM & (0.
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Bank of Montreal,

gSTANLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT,
CAPITAL (all pald up)

$13,379,240.00
Reserved Fund, .. - . . . 9,000,000.00
Undivided Prom.. P TRl

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTOR

D STRATHCONA AND MOUNT lIuN

MG, President,

PATERSON, l-:u'l. E B G
B

A. DRUMMOND,
Vice-FPreai

ENSHIELDS, Hsq.

) . B, ANGUS, Esq. HON, RORERT MACKAY

JamEs Ross, Hsq R. G. Ruin, Esq.

. CLOUSTON, General Manager.
A MacxipeR, Chief Inspector and Superintendent of Branches.

IRANCHE. IN CANADA.

MONTREAL - « = ML V. MEREDITH, Mamager,
Tkl 0Tl l‘llﬂ' Lower Provinces,  British Columbia.
Almont Ottawa, ontreas Chatham, N.B, Greenwood

e Perth, W.K. Br. Fredericton, N.B,, Nelson.
Brantford Peterboro, * Seigneurs Moncton, N B, New Denver,
Brockville Picton, St Br, St John, N B, New West-
Chatham Sarnia, Point St.Chs. Amherst, NS, minster
1 stratford, Quebec, Glace Bay, NS, Rossland.
nto St Marys, Halifax, N.S Vancouver,
1liam, Toronto, Manitoba & IWT Syducy, N.S,, Vernon,
h, ‘Yonge St, W mmpr1 Victoria,
Branch Man.
n, Wallaceburg Calgary Alta,
n, Lethbridge,
Alta,

London Regina, Assa.

I NEWFOUNDLAND ¢ ST, JOH?

I GREAT BRITAIN : LONDO!
KU . ALEXANDER IAm‘, anager

1IN TiE UNITED STATES ¢ NE YORK, R Y. HENDEN, and . M. GrrATA,
leemts, 5y 1 Street, CHICAGO, BANK OF MONTREAL, J. W. DE C,
OLRADY, S nager,

BANK) K5 1N GREAT BRITAIN | LONDON, The Bank of England, The Union
pank of London, The London and Westminster Bank, The National
Provincial Bank of Kngland, Liverpool, The Bank of Live rpool, Ltd
seotland, The British Linen Company Bank, and Branches,

BANKI RS IN THE UNITED STATES : NEW YORK, The National City Bank,
Ihe Hank of New York, NBA. The National Bank of Commerce in
New Vork, Boston, Merchants National Bank, J. B. Moors & Co,
Birrato, The Marine Bank, Buffalo, SAN FRANCISCO, The Pirst
National Bank, The Anglo-Californian Rank.

, NFLD.,, BANK OF MONTREAL,
BANK OF MONTREAL, 22 Abchurch Lane,
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THECANADIAN BANK
OF COMMERCE

With Which Is Amalgamated

The Halifax Banklng Co.

PAlD-uP OAPITAL - $8,700,000
ResT - - . 3,000,000

HEAD OFFICE : TORONTO
HON. GRO. A, VOX, President B. E. WALKER, General Manager

London ll’luilnml; Oftice, 60 Lombard Btreot, E.C,
8. CAMERON ALEXANDER, Manager

Montreal Office, ¥, H. MATHEW SON, Managet

New York Agency, . . - 16 Exchange I'lace
WM, GRAY and ll B WAL KI"IC Agents

104 Branches throughout Canada and the United States,

including the following in Manitoba and the North-
west Territories.

Calgary Gilbert Plains Red Deer

Carman Grandview Regina

Dauphin Innisfail Swan River
Dawson Medicine Hat Treherne
Edmonton Moosomin White Horse
fgin Neepawa Winnipeg
l{l{hom Ponoka North Winnipeg

Portage la Prairie
Bankers In Great Britain.
Tue BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS
BANK LIMITED, THE UNION OF LONDON AND SMITHS BANK, LTD,

Bankers ana Chief Ccrrespondents in the United States.

The American Fnhnnxr National Bank, New York | The Fourth Na
tional Bank, New Yor The Northern Trust Co,, \hn\nuu he Bank of
Nova Scotia, Boston ; The National Shawmut Bank, Boston | The Marine
National Bank, Hulhlu, The Commercial National Bank, New Orleans
The People's Savings Dank, Detroit | Commercial National Bank, Detroit,

Bank of British North America.

Established in 1836, Incorporated by Royal Charter in 1840,

Capital Paid Up $4,860,607.
Reserve Fund .. - .. 1,898,000,

Lonoon OrFmica: & GRACECHURCH STREET, K.C.

COURT OF DIRECTORS.
M. G, . C GLYN
JouN Jasmis CARTER Ricuawn H GLyss
M FARRER K A HoarE
\ L WALLIS, Secretary

Hr it H. J.B. KENDALL
FREDERIC LUBNOCK
GRORGE D, WHATMAN
W. 8 GoLowy, Manoger

Weao Orrice in Canapa: ST. JAMES ST,, MONTREAL.
M STIKEMAN, Gen. Manager, J. Eumsiy, Supt. of Branches.
H. B. MACKENZIE, Inspector,

Branches In Canada.

Qaebee Nova Moo Britiah Coll
Longueuil Halifax Ashcroft
(Sub-branch) Greenwood
Mont Hanitobs Kaslo
St Catherine Rossland

notion Street Winnipeg Vancouver
Quebec Hrandon Victoria
anch
- North West Territories
Is Yorkton
Sew Brumwiek  Rosthern Yokbu Torr,
taw irks Street Duck Lake, Sub
Vellington St St John branch to Ros Dawson
L hranch) Fredericton thern
Battleford
Agenciles In the United Statos.
New YoRk.

Wall Street, W, Lawson and J. €
SAN FRANCISCO
= e Street, H. M. j. MeMicHakL and J. R AMBROSE, Agents,
CHICAGO
Merchants Loan and Trust Co,

. WELSH, Agents,

Lox HANKERS . The Bank of Kngland. Mesars, Glyn and Co

I AGENTS ¢ Liverpool—HRank of Liverpool. Scotland-National
1 wland, Limited, and branches  Ireland—Provincial Bank of
nited, and branches; National Bank, Limited and branches
Inion Hank of Australia. New Zealand—Union Bank of Aus.
i, China and Japan—Mercantile Bank of India, Limited. West
lonial Bank. Paris—Credit Lyonnais. 1ye ons—Credit l.yonm-h
LB os Circular Notes for Travel lnﬂ-hk in all :r.h of the

rafts on South Africa may be obtained at the Bank's nches,

THE MOLSONs BANK

96th Dividend

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

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

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

By Order of the Board,

JAMES ELLIOT,
General Manager,

Montreal, 28th August, 1903,
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

W. M, BEATTY,
FRESIDENT
W.D MATTHEWS, FREDK WYLD,

VICE-PRERIDENTS

DIRECTORS
HON.SIRW P HOWLAND NORDHEIMER, Esq., GEO, MITCHELL, EsQ., CHAS. H. GOODERHAM, Esq,
HON. JAS. YOUNG A.MCLEAN HOWARD, Es¢ E. B. OSLER EsQ JOHN J. LONG, Esq
W C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN ORGANIZATIONS
TOWER O SUPERINTENDENT OF AGENCIFS, TORONTO
» G W PARKER, MAxacEs yok N R

'
i, 1 ¥ R TILLEY MANAGEK

GEORGE SIMPSON, Manager

ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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 4 . . . . $2,612,387.81

Surplus to Policyholders . . . . . '1,087,647.88

Paid Policyholders in 1002 . ¢ . . ' 20141168
MOST DESIRABLE POLICY CONTRACTS.

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

H. RUSSEL POPHAM, - - - Provincial Manager.

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