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The Iron-Bafe on appeal, has won its case respect-
Clause. ing a claim regarding what is term-

ed the “iron-safe clause.” The

policyholder, a store-keeper, had his goods insured
and the policy called for the books and vouchers to
be placed nightly in an iron safe. A fire occurred
and the books, invoices, etc., were burnt. The in-
sured asserted that the agent had verbally released
him from the duty of keeping his books in a safe,
The lower Court decided against the company.
On appeal this was reversed as the judge held that,
when a policy contains a provision that non-com-
pliance with such clause by the insured shall forfeit
the policy, and that “agents of this company have
no authority to waive these conditions,” no oral
evidence is admissable of an oral waiver of such
dause by a soliciting agent of the company before
or at the time of the issuance of the policy. He
also held the iron-safe clause to be reasonable and

valid.
D —

During the recent controversy be-
Average Rates tween the Merchants’ Association
in 5 Citles. of Boston and the fire insurance in-
terests, the claim was persistently
reiterated that the rates in Boston on mercantile
property were higher than on similar classes in
other large cities. The “Standard” presented in the
subjoined table average rates on fifteen different
classes of stocks, as further proof of the inaccuracy
of the claims of the Merchants’ Association. These
average mercantile (wholesale and retail) rates were
arrived at by taking not less than twenty-five, and
in some cases thirty-five risks (each carrying a
different rate) in each of the fifteen classes, select-
ing those that are as nearly similar, as regards
location and conditions, as possible, Neither fire-
proof nor sprinkled risks are included.
As will be seen from the table the highest aver-
age rate prevails in Chicago, 1.972; the next in
order being Buffalo with 1.683; followed in order
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by Philadelphia, 1.674; Pittshurg, 1.601; New York,
1.532; Boston showing only 1.420. The highest
rate on any one hazard is that of printing stocks,
which in Chicago carry 291, the lowest rate on
this class of stocks being found in Philadelphia,
173

Chi-  Phila

Goods, Boston, N.York, eago. delphia. Buffalo
Boots and Shoes.......... 1.10 1.41 1.74 1.54 1.49
Books and Statiovery..... 1.62 1.55 2.03 171 1L.70
Clothing:cessse sossvavees 1,42 1.48 182 1.74 1.66
Crockery and Glass . 1.66 1.48 2.11 1.9% 1.8
Cigare and Tobacco . 1.66 1.48 1.8 1.80 1.03
Dry Goods.eeeesese s .34 1.38 2.13 1.34 1.60
Drugs, retail.... .. 1.22 1.46 1.71 1.54 1.8l
Furniture. ..oes 1.46 1.70 2.00 1.7 1.18
Groceries . coosceseseceess 1,18 1.30 1.56 1.41 1.6l
Gents’ Furnishings ..eeee 1.04 1.31 1.64 174 1.61
Hardware ..o vovesesans 1.17 1.46 1.9 1.34 1.36
Jewellery avoeevees eeene 132 144 1.83 1.82 1.24
BIMROEY 1.oeo cssesissoss 165 100 109 178 EI3
Printing. ..veee esvssscess 192 1.90 291 173 1.9
Paints and Qila cevenweee 177 2,13 2.36 1.89 2.26

22.98 29.58 2512 26,25
1.532 1,972 1

Totals, cesenssers sene
Averages ...oee

D

William Hunter is under arrest at

An Ezpensive Birmingham, Alabama, on a charge
Vietory.  of defrauding the Fidelity Mutual
Life by disappearing with the inten-

tion of having his wife collect his life insurance,
The company resisted the claim, the circumstances
being very suspicious, and fought the case to the
Supreme Court of the United States at a total ex-
pense of $30,000, but lost in the end. A few
weeks ago an agent of the company met Hunter
in a barber shop at Birmingham, and at once had
him arrested. He was identified by the agents who
wrote his insurance and several others, and appli-
cation for extradition to Texas for trial has been
made. Habheas corpus proceedings were begun by
Hunter, which have gone to the Supreme Court.
The company has brought suit to recover the money
paid, most of which went to Hunter's lawyers,
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by “The Insurance Post”
shows not only the scandalous uncertainty, but
the still worse costliness of litigation. We fear
the suit to recover the money will be like “getting
butter out of a dog's throat.” The man Hunter
ought to be given a long term in a penitentiary.

sl A

This case as reported

An exposure has been made in the
The Bogus (riminal Court, New York, of a num-
Aceldent |,or of frauds perpetrate by one, Geo.
Swindle. Jan Poll, who “pleaded guilty to the
charge of swindling an accident com-
pany. The discovery of these ingenious crimes
was the result of the co-operation of seven com-
panies, the Maryland, the Pacific Mutual, the
Preferred, United States Casualty, New Amster-
dam, General Accident & Standard, each of which
contributed to the costs of an investigation and
prosecution. The evidence procured will form one
of the most startling chapters in the history of
crime against insurance companies. The prisoner
under various names insured in a number of com-
panies and shortly after claimed compensation for
injury by accident, A surgeon was in the plot and
he procured certificates from other scandals to the
medical profession by extra fees. The running down
of this scoundrel was the direct result of the com-
nies combining through the National Insurance
nformation Bureau. The case affords a striking
ilustration of the advantage, we might say the
necessity, of accident companies recognizing the
mutuality of their interests. g
B
‘ Writers on financial topies in the
Branch Versus ['nited  States are  beginning 10
Independent change their views respecting the
Banks. greater advantages offered by the
American system of small indepen-
dent banks as compared with the branch bank sys-
tem. An exceptionally well informed contributor
to the New York “Commercial Bulletin,” who signs
“1. C. W, in discussing this topic, recently said :
“The arguments that can be made in favour of
small National banks rather than weak indepen-
dent institutions do not, however, demonstrate that
a multiplicity of smahl banks of any kind are to be
preferred to a  system  that would permit  thg
establishment of branch banks. Even the soundest
and most prudently managed independent  banks
cannot do the business of small communities as
economically and as cheaply as it could be done
by branches of strong hanks, and certainly branches
of strong central institutions would be much safer
for local deépositors than many of the small inde-
pendent institutions are. There is no doubt that
the communities in which the small institutions are
located pay dearly for the sake of having indepen-
dent banks in higher interest charges and in a less
degree of safety than they would have with branch
banks.
That puts the argument in favour
banks exactly as it has been often
CHRONICLE.
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eYNOPSIS OF A PAPER READ BRFORE TIHE INSURANCE
INSTITUTE OF TORONTO BY MR, P M. SIMS, SECRETARY,
WRITISH AMERICA ASSURANCE COMPANY,

The Paper on “The Progress of Fire Protection,”
by Mr. P, H. Sims, is a unique contribution to the
literature of fire insurance. In no other work is
found so complete a survey of the subject. A
historical treatise is necessarily a compilation, as
to have any value the author’s labours must be
confined within the sphere of ascertained events.
He is like a builder whose materials already exist,
in a crude form may be, a form needing skiliul
manipulation to adopt the articles to their destined
In secking out the materials and so com-
bining them as to develop a complete structurc
there is a wide opportunity for selective judgment
and constructive ability. So, in a historical work
the research work is laborious, though “the labour
we delight in physics pain,” and the task of con-
densing into a small space in order to form a con-
nected narrative what has taken months, or years
of study to acquire can only be appreciated by
those who have had experience in this field of lite-
rary activity.

The result of Mr. Sims' researches and studies
reveals him to be possessed in no ordinary degree
of the historian's faculty of gathering all the in-
formation in promiscuous literature, more
or less germane to his subject, and, from a vast
mass of crude materials bulding up an attractive
and valuable literary edifice.

The work before us opens with an admirably
graphic resumé of the progress of mechanical
science from the earliest ages up to the 19th cen-
tury, out of the developments of which there arose
which culminated in the modern
steam fire engine. This narrative section of the
treatise is highly interesting, and is made all the
more valuable by drawings of the fire extinguishing
apparatus in usc at various periods, from the pump
described by Hero about 150 B.C. (2053 years
ago), to the one described by Pliny, and others of
the 16th and succeeding centuries  of which ex-
cellent illustrations are given, We come in touch
with modern conditions by the “Hand Fire Engine”
patented by Newsham in 1721-5, that was ex-
hibited before the Directors of the Hand in Hand
Insurance Office, a company which has a living
representative. The basal principle of Newsham's
engine is embodied in all modern ones. The suc-
machine so stimulated machinists to
upon it that others were introduced.
Those living who saw the Great Exhibition of
London, 1851, will remember the manual engine
exhibited by Perry & Bros, of thig city, which
gained a  medal. Al such engines were worked
by hand, usually by two sets of men, who stood
facing each other on a step and who forced a long
handle, or lever, up and down alternately, while
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other volunteers kept the reservoir supplied with
water, drawn from a river at some distance by a
string of men who passed buckets from hand to
hand from the water-side to the engine amid
tumult of excitement. The old fire companies
owned engines of this class, which relied wholly on
volunteers for their working. Not infrequently
they were found useless from long neglect. In
1841 when a fire broke out at R, in Yorkshire, no
one knew where the Sun fire engine was kept as
the agent was absent!

Mr. Sims attributes “the application of steam
power to work a force pump arranging the engine,
boiler, pumps, etc., on wheels, to Mr. John Braith-
waite, of London.” The distinction, however, of
applying steam to operate a pump belongs to
Newcomen, the celebrated mechanician.  Braith-
waite's engine was not appreciated, it was ahead
of the time, and, as Mr. Sims' remarks: “There
being no demand he ceased building them and it
must be inferred that the want of steam fire engines
had not been felt.,” That want was slowly realized
in the United States, where, in 1840, the first
American steam fire engine was built of which Mr,
Sims gives a drawing, also of one built in Cincin-
nati in 1853, and of the one now in general use.

The treatise narrates the development of fire
alarm signals. Respecting these the author thinks
some- system is needed for more promptly notifying
the fire station of a fire having broken out. He
says:

“The majority of fires break out at night on
holidays when the chances of detection are slight-
est, and it is upon the intelligent action of some
passer-by that the brigade is put in motion. When
the fire bursts through the roof or out of the win-
dows, and the knowledge of its existence is thus
forced upon somebody the mischief has been large-
ly done and the loss by fire and water is greater
than need have been.”

Here is an opening for an inventor to make a
fortune. Mr, Sims considers that, “there are forces
at work increasing the danger of fires, equal to,
or slightly in excess of the appliances to control
them.” A valuable section of this treatise s
devoted to a consideration of the causes of these
unfavourable conditions and the measures neces-
ary for reversing them by fire protection becoming
more and more victorious over fire dangers. To
the views of Mr. Sims on this question we propose
to refer in a future issue. That there is something
radically wrong on this side the Atlantic is manifest
from thre following returns, which the author gives
“from reliable resources,” as to the average loss
by fire in different countries:—

In France about $6 to each $10,000 property vllne
In Germany “ $10 “
In G. Britain “ $14
In the U, 8.
In Canada

$10,000 «

’lo'm “ “
$10,000 ¢« «
.lom “ "

“ m “
“ m “"

If Mr. Sims will excuse us we will offer him two
suggestions. We advise him to .re-enter the field
of research for the purpose of gathering materials
for a history of the systems of artificial water supply
in use from the earliest to modern times, as “fire
protection” and “water supply” are almost synony-
mous terms. The subject is full of interest and
capacity for practical application. The ancient
Greeks had water works by which the fountains
rising in the neighbouring mountains were led
through rocks, or enclosed by walls into reservoirs
and distributed over the town by a system of chan-
nels. By this means Athens, and other places in
ancient times, were supplied directly with water.
Remains of cisterns and aqueducts are numerous
in Greece. The Romans adopted this system but
their works were more scientific.  The Greeks fol-
lowed the natural conditions of the soil, whereas
the Romans, as in their roads, made a bee-line
from the source of supply to point of delivery. In
the Island of Kos, and in Italy, reservoirs, water
channels and filtering basins are now in use as
water-works that  were constructed before  the
Christian era. Remains exist of lead pipes used
by the Romans for conducting, water to buildings..
The water organs of Néro (organo hydraulica novi
et ignoti generis), show a knowledge of hydraulics
that remind us of the machine now used for blow-
ing church organs. To-day Italy is ahead of the
world in its arrangements for supplying water, a
full  description of which would take the conceit

out of modern eities and set them an invaluable
example,

Another suggestion is, that the author prepare
an edition of his treatise bound in a form adopted
for public libraries, every one of which ought to
have a copy. We very cordially commend this
able treatise to the attention of the public at large,
more especially to all who have official associa-
tions with fire insurance; we also congratulate the
Insurance Institute, Toronto, on having been the
medium of this work being published.

— ewe

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

The 20th Annual Meeting of the
Underwriters’

Canadian Fire
Association was held last week at
Niagara-on-the-Lake. The meeting was  presided
over by Mr. James McGregor, manager for Can-
ada of the Commercial Union Insurance Company
who was complimented upon the ability and gen-
iality with which he had filled the office of president
in the past year. A graceful compliment was paid
to Mr. G. F. C. Smith, resident secretary of the
Liverpool & London & Globe, who is retiring from
active service in the insurance field, by electing him
president for the coming year, so that he may retire
with all the honours of that office thick upon him,
Mr. Smith was the first president of the Canadian
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Fire Underwriters' Association,  Other officers | more equitable to the underwriting companies.
clected were: Mr. Alfred Wright, of Toronto, man- | The case of Ottawa was considered, but no action
ager of the Canadian branch oi the London & | taken. The report on last year's business was
Lancashire Fire Insurance Co., was clected Western | unusually favourable, but the satisfaction created
vice-president, and Mr. Matthew Hinshaw, Mont- | by this was discounted by the record of current
real, manager for Canada of the Atlas Assurance | year being discouraging, more especially the heavy
Co. was elected Eastern vice-president. losses in May last. Sanguine anticipations are
The question of advancing rates was discussed, | indulged in as to the fire business prospects of
but no definite conrse was decided upon, the mat- | Manitoba and the Northwest, The members
ter being left to the committee appointed to deal | enjoyed the customary social functions associated
with this question, but judging from the general with annual meetings which relieve the strain im-
expression of opinion some increases in - certain | posed by serious  deliberations and tend to the
localities are likely to be made at no distant date. | development of mutual good feeling and con-
There are numerous towns and villages, where, in | fidence.
pite of warnings and examples of the disastrous A visit was paid to the King Edward VIL Hotel,
consequences of neglect, the fire protection is most | Toronto, which, having been inspected was  pro-
imperfect,  The inhabitants of such unprotected | pounced to be admirably constructed from an
places need rousing from their apathy and indif- | underwriter’s point of view being a good specimen
ference, which can be done partially by raising the | of a fire-proof building.
rates of fire insurance so as to establish conditions

R

THE EXPANSION OF * ORDINARY " BUSINESS OF BRITISH LIFE INSURANCE COMPANIES I |
TW sN Y YEARS.

Frow * The Review,” 1oNDON.

Insurances in force.

Yoot i Life 1r‘un-nlrrnlmn Life and \ Valoe of
" | premiume. | for aunuities. | snnuity funds.|  Nymberof | Number of Amount of A““'i"'m in
1[ Policies. Aunuities. Policies. | foroe.
£ e | ¢ P ¢ P 'i £
1880-1 .ovssoooes 11,658,319 590,911 | 123,675,365
IHBI-2 wevessens 11,598,134 96,221 | 127,700,923
18623 1uee oo e | 12,136,838 60037 | 131922206 | e R T T
18834 ouve venens 12,307,152 636,610 | 135,604,632 | e i b
MBS oo inved 12,/5,197 G2 | 199546012 | e A G
T R 12,516,926 oLt | 142361007 | i
IBE6- T ovrroeeens | 13,033,965 703,993 | 146,096,691 l‘ 905,068 19,837 | 442,658,003 801,974
ROV o0 aisins 13,586,325 #12,660 \ U9, 18217 | 944,049 20,158 459,454,534 831,012
PERE-D s aeenes 13,928,001 \ 1,107,787 ] 154,942,650 | 963,522 21,008 464,859,018 876,651
BOBDD o ooine anes 14,213,386 | 1,215,665 ' 160,485,372 \ 967,108 21,133 466,248,130 890,408
1890-1 Loiiaes 14,833,300 \ 1,154,705 ‘ 165,920,161 ' 995,751 23,260 478,972,076 1,023,009
O 14,565,561 , 1,006,870 | 170,499,520 ‘ 1,196,945 23,326 504,947,423 \ 1,086,658
T R 16,573,686 : 1,350,476 | 176.372,186 | 1,285,519 25,954 516,659,229 ‘ 1,113,538
T . I6SG2A4 | 1415769 | 183,000,704 1,201,148 26,505 526,428,434 | 1,150,606
18045 ..ee 16683 | L2381 | 190,918,237 1,428,031 28,030 557,108,014 \ 1,223,738
LI98-6 1oveieves 18,657,348 \ 2365466 | 199,330,074 | 1,494,000 10643 | SSLBEZENT | 1494676
1R96-T covuvnnnns 19,604,748 | 2,330,38 \ 209,221,602 1,543,026 33,351 594,175,306 “ 1,659,556
LEOT-8 voveovenes | 20,199,385 | 1,985,802 | 219,835,008 1,698,043 37,191 619,766,996 | 1,680,638
18989 L.eesenres 20,520,017 { 2,366 812 \ 228 874,161 ‘ 1,759,606 36,959 633,925,993 1,801,666
18990 .vvv earess 21,259,186 ‘ 2139014 | 298,196,831 | 1,848,698 41,443 651,215,976 | 1,878,249
T SRR 81,795,699 '\ 1,716,021 | 246,129,803 ‘ 1,964,868 45,645 675,960,290 | 1,095,359
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THE ANNUAL MEETING OF THE ACTUARIAL
SOCIETY.

The Annual Meeting of the Actuarial Society
was recently held in New York, at which
sixty members and associates were present.
following report is from a contemporary. Officers
were elected as follows: President, Israel C. Pier-
son; first vice-president, Rufus W. Weeks;
ond vice-president, Daniel H. Wells; secretary,
John Tatlock, jun.; treasurer, Archibald A. Welch.
Members of the council to serve for two
David G. Alsop and William 8. Smith.
of the council, to

about
The

SCC-

years,
Member
serve for one year, Sydney N.

Ogden. The following papers were presented and
read: “On Extra Mortality Considered in Connec-

tion with Deferred Dividend Contracts,” by Hugh
W. Robertson; “An Investigation Into the Mor-
tality Rates of the City of Greater New York,” by
John Francis Roche; “Reserves in Insurance Under
which Supernormal Mortality is Expected,” by
Arthur Hunter; “Method of Finding a Single Lifc
Equivalent to Several Joint Lives, by Adjusting
Tables Constructed by Makeham's Law,” by Dou-
glas H. Rose; “A New Valuation Formula,” by
M. M. Dawson.

Special importance attached to this meeting in
view of the International Congress, which is to be
held under its auspices in  August next. The
officials elected will have special charge of that
Congress. For this reason the selection of Mr.
Pierson as the president is especially felicitous.
More than any other member he has been in touch
with the various Congresses, as the former secre
tary of the Society. He has personally attended
several of them, and is on terms of intimacy with
many of the foreign actuaries who will attend. It
will be the first visit of a number of these gentle-
‘men to the new world, and arrangements have been
made to give our foreign guests a hearty reception
in America.

e Al A

THE INMTITUTE OF ACTUARIES.
EXAMINATIONS, 1,

Examinations were held on the 17th, I8th,

218t of April, 1908, in the United Kingdom

Colonies, at London, Edinburgh, Dublin,

bourne, Sydney, Wellington, Montreal, ‘Toroito

Ottawn, with the following results, the names in
class being arranged in alphabetical order:—

PART |,
One hundred and =ix candidates sent in their names, of
whom ninety-nine presented themselves  and fifty-nine
passed, namely:—

20th
and
Adelaide,

and
the
Mel
and
ench

Closs 1
Beadbury, A, C, Harris, E. A, Smith, W,
Cooper, J_ I, Kirsopn, ¥ Strong, A, W,
Fhihara, K, Macneill, M, Warren, L A H,
Hancoek, E J Myers, H. D Wolfenden, E. 8
Class Il .
Pain, W A, um-m Stebbings, G, W
Rennett, K. Manby W Rrory O
Carpenter, T B. B, Noill, W. A, H. Townley, K. W,
wer, KO Vanee, J G

R Reynolds, ' " Wimson, A B,
Jones K. 8. Sneddon, A, W, Young, H. J,
Macaulay, F. R,

Class 111

Acum, W,

Baggs, H. K,

Biuney, C K,

lelmy u ¥.
on

Fulford, W, J,
Green,
Harley, i,

Oates, T, P.

Paterson, E K,
Kaynes, . E.
Ridgway, W,

1.
1: I| K. KW,
C N1 H.W
X N, A L} ¥, Vo B
Dow nes, K, G, Mo n WoF.C n, A. K. D.
Ellls, 1. 18
I"anr 1L,

Eighty-eighi candidates sent in their names, of whom

clghty-four presented  themselve, and  sixteen  passed
namely:—
Class 1 None, !
Class 11
Hall, J, B, Shovelton, 8§ T
Humphroys, 1T, Wilkinson M
Class 11T

Ferguson, ¢, O

Moare, G C.
Jones, L. A Mouat

Wilton, 1. G
Nicholls, A, W,

Woml, W AP,

Jones, W. Mouat Watherston, C. ¥, Worth, B, 0,
May, W. T,
Panrr 1L
Fifty-three candidates sent o their names, of whom
forty-seven  presented  themselves, and  twelve  passed,
namely:—
Class I None,
Class 11
Brown, Henry Carjel, H. W, Papps, . C. 1,
Class 111
Chandler, T. R Denham, W, Rae, J. .
Collins. F L, Diver, O, F Rietschel U, J,
Cross, . T Jdarman, W_ P, Wilson, J. 8
Parr 1V,

Nineteen candidates sent in their names

, all of whom
presented themselves, and seven passed,

namely;—
Class 1 © None.
Class 11: Bacon, J.

Class 11

Cross, H. T, Jarman, W, R, Symmons, F, P
Denham, W Norris, C, A, Wandless, J. K
S eade
DIVIDENDS,
The following dividends were declared for the
last half year:—
. Rate of When

HBanks dividends for ) year, payable,

Dominion Bank .eevse.vivees 2} per cent. quarterly, 1st May

La Banque Nationale......oo 3 per cent. § yearly, lst ©
Bank of Montreal ..o ooovs & “

1st June
Merchants Bank of Ctnmlu B o Tst “
Bank of Toronto....... P | “ lot #
Bank of Hamilton.. [ “ lst
Imperial Bank...... b (L Ist ¢
Union Bank. ... covee 3 “ Tat
Standard Bank..... 5 “ Ist ¢
Ontario Bank .... ] “ Ist
Halifax Banking Co. 34 “ lst
Traders’ Bank.. 3 L Ing ¢
La Banqne PrOviociale .«ss e 14 - A0th
Enstern Townships’ Bank... 4 « 2nd July
Bank of Nova Scotia. ..v.u..

Royal Bank, ...o00® 0n vouan 4 b 18t Aug.
Montreal City & Dist. 5. Bk. $10 per share 2od Jnfy
Loax Ctmnh’n;-.

Carada Permanent Co ..., per cent. 4 yearly,  2nd July
Huron & Erie Loan, ete. Co, ﬂ 2o
London & Canadian 3 . 2nd ¢
Torouto Mortgage Co..vvvens 2 L 20d ¢
Canada L. & Nut'\ lnv't Co. 3 " 2nd ¢
Imperial Loan & Tov't Co.. . 2 o 2nd ¢
Hamiltoyr Prov’t & Loan Co, 3 " 20d ¢
Trusts & Guarantee Co. ... 24 “ 2nd ¢

INvusTrRiALS axp TrACTIONS,

Dominion Coal Co,, common 2 per cent. quarterly,  2nd
Detroit Railway.ooeee .onnnn . .. 2nd
Halifux Tream. .. 1 fo " 20d ¢
Toronto Railwav..... e ¥ s Ind ¢
Commercial Cable..... .. 2 ” L 2nd ¢
Dominion Tron & Steel (.u

Bonds...ove vuveesvnanes. 2§ percent. § vear, 2nd «
Dominion Coml Co., prrrrrml 4 “  quarterly, 2nd ¢

Nova Scotia Steel & Coal Co.,

preferreds covaneiaievinnne 2 “  §yearly, 15th ¢
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THE TRADE OF CANADA WITH GREAT BRITAIN
AS COMPARED WITH UNITED STATES AND
OTHER COUNTRIES.

There is no subject being more widely discussed
than the prospective change in the fiscal policy of
Great Britain. The press of England, the Imperial
Colonies, the United States, Germany and France
teem with editorials discussing this topic, the views
expressed being taken from every standpoint. The
varicties of opinion are almost bewildering, cer-
tainly are confusing when regarded en masse. To
derive any advantage from the study of such a
tangled web of arguments and such a mass of sta-
tistics it is necessary to classify them into groups.
We present a table exhibiting the total imports
of the British Empire from all countries, with their
respective percentages to the total. These and
other data that will appear later are published not
in support of or in opposition to any fiscal theory,
but as raw material for study, out of which may
be woven whatever their nature suggests.

‘In considering statistics relative to a country’s
foreign trade it is desirable to approach them, as
far as possible, in a judicial spirit, with a mind free
from pre-conceptions, prepared frankly and honest-
ly to recognize the relevance and the argumentative
force of the facts presented.

One prejudice needs to be especially guarded
against, which is, that imports are necessarily less
advantageous to a country than exports, that the
former drain a land of its financial strength while
the other necessarily add to its monetary resources,
Whoever cherishes this conception of the two sec-
tions of foreign trade, or the reverse
fiscal returns are laid before him is a judge who
has decided the case before hearing the evidence.
It is a sound, common sense view of all forms of
trade that they each are conducted by traders to
make a profit.  There is no such thing as “National
Trade,” trade that is by a nation, as such. The
Commerce of ecach country is the aggregate of
myriads of transactions by thousands of separate,
independent  merchants and manufacturers, who,
universally, sell  goods in any market, home or
foreign, where a profit can be reaped, and who buy
goods anywhere, from any producer, home or fore-
ign, in order to sell such goods at a profit wher-
ever a buyer can be found. “Trade follows the
Flag” is a fiction, Trade cares nought for flags,
its loadstar, its magnet is, profit.
Were this fact recognized discussions of fiscal affairs
wounld be
rational,

irresistible
less confused, less eloquent, but more

The following exhibits the imports of each sec-
tion of the Empire, by which it is shown that out
of a total import trade of the whole DBritish Empire
amounting to $3,004,700).005, $2,474.024.419 is done
with foreign countries These figures will give an
impressive idea of the magnitude and the intricacy

|
one, when

t

of the problem of Inter-Imperial trade based on
preferential tariffs.

The returns of Canada’s imports have a number
of points special interest now the Dominion is cele-
brating its 36th birth-day. One is, that, since 1869
Canada has only increased her purchases in Great
Britain by $13.441,002, while her purchases in the
United States increased by $05,336.775. Another
point is, that Canada has been able to buy $135,-
389,425 more foreign goods than in 1869 and yet
advance enormously in wealth. The total trade of
the Dominion with Great Britain and the United
States, at several speriods, was as follows :—

Trade with  Percentage of Trade with  Percentage of
Year, Gt Britain,  Total Trade, U.S. Total Trade.
§ $

1873.... 107,266,624 49.3 p. . 89,808,204 41.3 p.c.
1879.... 67,288,848 “s - 70,904,720 6.7
1883.... 99,197,682 “s “ 97,701,056 4“2
1893.... 107,228,906 “e ¢ 102,144,986 425 «
1902.... 166,526,283 40.1 “ 192,012,434 46.5 «

The above figures bring out very clearly the
movements of our trade respectively  with Great
Britain and with the United States, Commencing
in 1873 with a considerable advantage in favour
of Great DBritain, the trade in 1883 comes to an
equality with that with the States. Since 1883 the
portion of the foreign trade of Canada done with
Great Dritain has fallen from 448 per cent. of her
total trade, while the trade with the United States
has risen from 44.2 per cent. of the total to 46.3
per cent.  No following the flag is shown by these
ficures. Now if we turn to our table of imports
we shall see in which feature mainly this movement
went against Great Britain. The year 1880 is a
good point to start from as that was the first year
a fiscal policy was in operation which, practically,
has remained in force ever since. In 1880 the
British imports were $34,461,224, against $20,346.-

048 American, the percentages to total being 48.01

gompared  with 40.88.  The official geturns of
foreign trade show that since 1880 the total
imports into Canada have increased by $131,000.-
240, of which increase Great Britain's share was
$14.744.848, or, only 11 per cent., while America’s
share of the increase in our imports since 1880 was
$91,467,805, or, 70 per cent. The British per-
centage of our total imports fell from 48.01 in 1880
to 24.77 in 1902, and the American percentage, in
same period, rose from 4088 to 50.58. The fore-
going will be enough to show how the main streams
of trade are flowing so far as Canada, Great Britain
and the United States are concerned,
e Al

FRATERNAL INSURANCE not overdone with fraternity.
At Walton, Yorkshire, a member of the Order of Inde-
pendent Foresters peing sick, was on the pay roll.  He
wits seen to give o trifling service to his wife in her little
shop, for which he tvas expeied from the Order! He
appealed to the Lourt, and was re-instated and given his

sick pay, so the law Wwas more friendly than the
“Kraternal” brethren.
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THE INTIRJIPIRIAL TRADE OF THE BRITISH EMPIRE,

7 he following Table gives the value of total Imports of the Empire, with

EMPIRE,

United Kingdom. ..

Ceylon evves sonene

Straits Settlement . ...

Labuan....

TR

Hong Kong* ..vviiiiieinnnnnn,

Mauritiog oo .0s

TR LRy

Natal .coeot sons ooe

Cape of Good Hope..

St. Helena.....

LARO® oosveesvsnnians vessns .or
Gold Const cvoo vovese vassnnsoes

Sierra Leone.

Gambia

Sexchelles coovvevnneiniennnnn,
Cunada, 1902000000 0e T
Niowfoundland ..o covniinnnns ool

Bermoada.cee sovecs soonsrenrsece

Bahamas ........

entage of value imported from Great Britain, British
1.

Honduras..ooseiianes cvosninses

Biitish Guisna...... 1

Turks Island.coooes viveniennne
JAMBICA cee carr cari Ly
Windward Islands.....
Leeward Islands.ooveeiuinnsvnns

Trinidad and Tobago..cvve vavees

Aunstralia (all) . ooviveniinnniinns

New Zealand .ovavanvnnios vanann

Fijieeoceeeernnaneas
New Guinea ..... R

Falkland Islands. ........ .....‘

Total Imports British Posseasions| 1,364,417,309 | 591,476,760

Total Empire,....

S eenssssasiane

possessions, and Foreign countries in year 190
Tote] Tmports R IMPORTS FROM i PERCENTAGE FROM
| 1 T T 1Y R
ol oumtrien. | g mriain, | ettt | closef,  [orest Briwtn | popriione, | coun
$ § § $ per cent. per cent. per cent,
2,540,32,296 e veeees| 513,792,036 | 2,026,560,260 |.eoies.n..nn 20.23 79.77
342,195,930 | 223,231,415 | 46,311,584 | 72,652,940 |  656.23 13.52 21.24
35,641,182 | 10,017,089 | 22,336,740 4,187,353 | 27.41 61.13 11.46
144,768,204 | 15,167,832 | 42,871,313 | 86,719,149 10.48 29.62 59.90
1,861,486 [*eoscsscrrc[¥eorenocnnes 1,861,486 |..0en ARSI CRAORY U (8 PE5y
UUTUURRTI X % X7 3 LOVOUPURUUON [ SPPTUUVINN PPPPPRPRTTH TR TITRPER
10,267,671 | 2,898,697 | 5,229,296 2,172,678 27.84 50.98 21.18
49,580,150 | 32,135,247 | 9,642,400 7,802,512 64.81 19.45 16.74
116,761,218 | 69,100,573 | 26,260,443 | 21,401,202 59.18 22.49 18.33
514,139 189,952 Frenen e 24,187 0090 loesane sivioe 4.70
3,588,120 2,755,437‘ 177,039 625,644 77.63 4.93 17.44
8,736,676 | 6420388 | 400,872 1,906,316 3 59 4.59 21.82
2,668,325 | 2,003,012 | 52,838 612,475 | 15,07 1.98 22.95
1,229,548 869,011 [*.evrneees 660,637 PTG PN
328,179 IMAIE [* sasiianvise 198,166 39.62 [eseesecenss.| 60,38
202,791 595 | 49,206,062 [ 4,682,059 | 148,903,474 24.26 2.31 13.43
7,476,504 2,32a,';221 2,849,346 2,208,536 31.15 38.11 30.74
2,561,648 SRR I ohiny cides 1,741,318 33,02 [eeeevececees]  67.98
1,680,304 331,283 M eeeesunnes 1,240,021 | 20,97 Leveeiieeninn| 7904
1,228,887 | 374,018 [*eeuere.ons : 854,869 8048  [oeesconanene]| 0008
6,885,209 | 3,422,570 738,482 1 2,724,167 49.71 10.73 39.56
149,976 | TRTT I Ao 134,836 10.00 ' Joeecoonsress] 800
8,545,442 | 4,175,367 ! 658,980 3,711,135 | 48 86 7.71 43.43
8,308,986 | 3,954,420 (... iueen 4,444,557 Q1,08  |essesicocaes] 63,98
1,829,497 | 782,692 [®.euuaianens] 1,046,805 42,78 |eeesverrone 57.22
12,004,453 | 4,479,816 | 1,089,953 | 7,384,600 |  34.72 8.06 57.22
330,960,741 | 122,782,633 +us.o45,2301 60,132,978 37.10 4.12 18.17
51,512,853 | 33,611,044 | 14,180,815 9,821,994 58.21 24.66 17.01
LEST,0M2 | 48916 [*ieveiieeensl 1,868,127 S0 Aisiionl N
BOBBMD (85 s woseos [Bleviinsniss PYPRTT Y [EUUUUTUUIN IRUPPRTON PRI
363,856 | 329,219 |*...u..iuee 34,677 90 50 [eerneresnene 9.50
425,476,300 | 447,464,169 43.35 23.85 32.80
3,904,769,605 | 691,476,760 | 839,263,426 2474,024,419 [Levvinerans| 2149 63.36

* Included in foreign countries.

t Including Inter-Colonial trade.

**From Year Book, 1902
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THE OAKVILLE PRIVATE BANK WRECK.

The statement of the assignec appointed to wind
up the affairs of C. W. Anderson & Son, bankers,
Oakville, Ontario, has been published. It takes
rank as one of the worst exhibits of the class.
The depositors, who number about 500 persons,
most of them ill able to spare their hard-carned
and hard-saved savings, will get 2% to 3 cents on
the dollars, that is, for every $100 deposited there
will be a loss of about $97. The Bank of Hamilton,
which held the great bulk of the assets, has done
all in its power to assist the other creditors and has
advanced $7.500 to be distributed amongst them.
As an object lesson regarding the danger of private
banking the Oakville catastrophe will go on record
as a warning,

———
MONTREAL CLEARING HOUSE.
January to 3oth June this

against  $529,278,000 in

The clearings from 1st

were $550,518,583

vear
same period, 1902

The clearings for the month of June of the pre-
sent year amounted to $118,500,203, exceeding the
previous month in the history of the

figures of any
millions of

Montreal Clearing” House by cleven
To the six months’ increase over the cor-

dollars.
1902 ($30,240,510) the month

responding period of

just closed contributed  28'2  millions, the total
clearings for June, 1002, being  $90827,070 as

against $118,500,203 for the same month of the

current year.

el
PROMINENT TOPICS.

The eminent dry goods firm of Morgan & Co.,
in this city, some years ago erected a store which
is regarded as the handsomest building on this con-
tinent devoted to retail business, As the firm con-
sidered the taxation imposed on this strucutre ex-
cessive they endeavoured to have the assessment
reduced,  As this was refused the owners decided
to replace the costly stone fagade by a brick one
as plain as a factory m order to save in taxes,
When they were about commencing the alteration
the City Council decided  to meet their views by
reducing the assessment, It was said, the firm was
“penalized for erectung a building that was an
adornment to the city,”  Are not the owners of
other costly edifices also “penalized?”  How about
the London & Lancashire, the Royal, the Liver-
pool & London & Globe, and the Guardian, are they
not also assessed very highly in consequence of
their buildings being costly adornments to the city,
and in proportion thereto? 1 the dry goods store
is to have its assessment reduced, so as to avoid
penalizing the owners for crecting a noble struc-
ture, does not justice demand that the above insur-
ance companics have their asscssment equally re-

duced?

The House of Commons has been engaged in a
discussion relative to rural telephones in railway
stations. At present there is an agreement in force
between the Canadian Pacific Railway and the Bell
Telephone Company by which the latter company
hold an exclusive right to have a telephone instru-
ment in the C.IMR. stations. To this monopoly
strenuous objections are raised which have inspired
a movement led by Mr. Maclean, M.P., of East
York, to sccure the same privilege for other tele-
phone companies of a local character. It was
admitted by the Hon. the Minister of Railways that
there was something worth considering to be said
in favour of a more liberal arrangement, to which
he promised to give attention.

MR

It came out during the debate that farmers in
all parts of the country are awakening to the
advantages of having a local telephone service
which has been installed in the Northwest. Not
only is such a service inost useful in saving time
and acquiring valuable information promptly in the
matter of freight and the transportation of produce,
but by this means a break is made in the isolation
of farm life. It is, however, obvious that for every
railway station to be liable to have more than one
telephone service installed on the premises would
create a serious nuisance as station agents would
be subject to interruptions in the course of their
duties that might be disastrous to the train service.
1t would be necessary indeed to have a clerk in each
railway station detailed to attend the telephone
instrument,

G 0

It looks as though the rural demand for tele-
phones was developing new conditions in respect
to that kind of service which demand special ar-
rangements that have not yet been organized. To
meeting these conditions the Bell Telephone Com-
pany, the railway managers, and railway commis-
sioners cannot too soon give earnest attention as
the demand for rural telephones will grow and the
service must prove an exceedingly valuable addi-
tion to the company’s business, as well as a great
convenience to the railways and to shippers and a
rich boon to the farming community.

* % % *

The plea that, a railway is needed to run directly
from Quebec to Winnipeg because it would give a
transportation service more removed from danger
in case of the invasion of Canada by the United
States than existing lines of communication is one
of those propositions that are like a serious face
put on to make a humourous story all the more
amusing. Suppose a foreign army were to seize our
canals, and the Grand Trunk and Canadian Pacific
Railway systems, a line running with in a few
hours march, at its most distant point, from these
systems would share their fate in a few hours. Is
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it not irrational to suppose that, a line direct from
Quebec to Winnipeg would, of itself, be able to
keep open our communications with the sea when
all other routes were in the hands of an invading
army? The argument that this proposed line is
necessary for the defence of Canadian commerce
is a mere bogey, before it could be required for such
a purpose something would happen to keep the
invaders busy nearer their home, All the powers
of the Empire would be put in action to defend

Canada.
* % x %

A significant motion was made in the House of
Commons during the debate regarding the Alliance
bank to insert the following clause in its charter:

“Notwithstanding anything contained in the
Bank Act, the said bank shall not, either directly
or indirectly, lend money or make advances upon
the security of, or take as collateral security for
any loan made by it, the bonds, stocks and other
securities and obligations of any company or cor-
poration or body corporate not incorporated by the
Parliament of Great Britain, or by the Parliament
of Canada, or a Province of Canada, until the con-
sent thereto of the sharcholders of said bank shall
have been obtained at a general meeting of the

said bank specially called for that purpose.”
* % * ¥

The Ontario Court of Appeal has confirmed a
judgment given by Justice Falconbridge by which
one Lewis, was condemned as guilty of man-
slaughter for neglecting to provide medical attend-
ance for his son when ill of diptheria. The defence
was, that the lad was treated on Christian Science
principles. The two courts agreed in regarding
this as no defence against the criminal charge of

neglect.
* % % %

It needs no wizard, or expert to see that Ottawa's
fire protection is very inadequate. The interest
alone on the money wasted by false economy in
keeping down the cost of this service would provide
and maintain as excellent a system as any city
needs.  But there, as here, “penny-wise, pound
foolish” is the popular policy. The report of In-
spector Howe on the city's fire defences was sent
this week to the Fire Underwriters’ Association.
After detailing the appliances, etc,, now in posses-
sion of the city, Mr. Howe sums up:

“I am of the opinion that lumber piling within
the city should be prohibited; that another main at
least 24 inches in diameter should be laid right
from the pumps to Elgin, by way of Queen street;
a 20-inch along Elgin, from Queen to Slater; a 16-
inch along Elgin, from Slater to Somerset, and a
16inch along Elgin, from Queen to Wellington,
the whole to connect with all principal mains. 1
also suggest four additional fire engines of capacity
not less than those now in use, two chemical engines
or wheels and one water tower. Owing to the
difficulties experienced from anchor ice, a duplicate
pumping  system, independent of water  power,

ACKNOWLEDGMENTS.

REPORT ON UANADIAN ARCHIVES. ‘I'his report contains
a catalogue of the books in the Dominion Archives,
Ottawa, which is a unique and invaluable collection of
literature relating to Canada. Among the documents
scheduled in the report Is the one proclaiming martial
law In this city in 1837; another, expressing the Queen's
thanks for volunteers at Quebec offering their service to
suppress rehels; and a third, dated Nov. 27, 1857, is an
official letter in which the writer says, "1 am persuaded
of the speedy severance of the union between Canada and
the mother state, unless the promptest means of defence
against a revolutionary party are adopted. The con-
stitutional party are determined never to submit to any-
thing approaching Irench republicanism. Rather than
gubmit to this, 1 am persunded they would seek union
with the United States.”” Numbers of documents are
referred to which show that Canada was infested with
what are styled, “Ameitcin prigands,” bent on detaching
the country from Great Britain by force of arms,

REPORT OF COMMISSIONER OF BANKING AND INSURANCE,
NEW JERSEY, 1902 Life and Miscellancous  Insurance,
Part 2. The Ordinary Life business in that State I8

given ns follows: insurance  written, $O0,U80,561
premiums  received, $7,770507;  Industrial, insurance
written, $40,262,378; premiums, $6,20K8 663 Accident,

risks written, $560,400,724;  preminms, $151,776; Frater-
nals, insurance written, $11,792,770; Assessment, insur-
ance written, $1,0S0000, premiums and assessments
collected, $53,566. New Jerscy s evidently a good lite
insurance field, but a poor one for assessment companies.

REPORT OF INSURANCE COMMISSIONERS OF ‘I'"ENNESSEE,
1902, Life states  that the
Fraternals are taking steps to  place their rates on a
firmer foundation. The practice of rebating is sharply
condemned, and the companies are called upon to put a
stop to so injurious and 'so unjust a practice.  As there
are 32 Fraternal Orders operating in Tenngssee, the sup-
ply is superabundant, ax there are geveral whose income
assets are quite insignificant.

Tnsuranee, This report

PRELIMINARY KEPORT, STATE OF WABHINGTON, | RLLASE
'his report gives the business done by foreign com-
panies  as  follows; net  risks written, $63,707, 600
premiums, $1,146,570, and  losses paid, $427619.  The
companies would find their business in this State to be
a consolation for losses elsewhere.

REPORT OF COMMISSIONERS OF HICHWAYS, ONTARIO, 1902,
~T'o anyone interested in public roads, this will be found
a highly interesting report] and, to road bullders and
repairers, full of valuable information and suggestive
experiences,

COMMERCE  OF LATIN AMERICA.—This brief statistical
review gives the necessary statisties for acquiring a good
kunowledge of the forelgn trade of Latin American
countries, which include the several States of South
America, and those of North America usually assoclated
with the rule of Npain, including Cuba, Porto-Rico and
the French West Indies. ‘I'he brochure was prepared
and published by the Philadelphia Commercial Museum,
the Secretary of which is thanked for the courtesy of a
«opy.

INSURANCE LAWS OF NEW JERSEY, by Howard W. Hayes,
of the New Jersey Bar.'This I an excellently compiled
compendium, with valuable annotations and forms.
Students of insurance law will tind this to be very useft

should be installed.”
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M. GeraLD DEC, O'GRADY, of the Canadian Bank of
Commerce, London, ontario, and formerly of the In-
spection Drepartment of that Bank, will be General Man-
ager of the new Crown Bank of Canada,

e

Potes and Ftews.

At Home and Abroad.

—

GERMAN LarE COMPANIES lost 35,470 policies last year
by lapses, the amount covered being about $40,000,(00,

OrTAWA  ULEARING  HOUSE. Total  for week ending
Jumne 20, 1K Clearings—$1 80,71 .46; vorresponding
week last year, 1,000, 72508,

FLOODS ANXD NTRIKES. ‘he Mutual, of Waterbury, has
been authorized to insure against losses by floods  and
strikes, How the latter business will be managed has
net been divuiged.

Schurerr or 116 IRoN.—On 18t ult. the capacity of the
furnaces for producing pig fron was SU8130 gross tons
per woeek, whic h makes a record, A year ago the capa-
city was 44,748 tons,

KYE ACCIDENTS. The Ocean, Accident and Guarantee
Corporation paid 5 clnims in the last half-year, for loss
of an eye. Sportsmen and machinists are most liable to
this form of aceident, put they do not monopolize the

risks, so an accident policy I8 desirable,

A PPAlr oF RTErs has been declared by a Court in Eng-
land, to be a “seaffold,” wo that a fall therefrom, result
ing in injury, Ix a valld clatm under an accident policy
that specifies “a fall from scafrolding,” as covered by
such poliey.

AN ACCIDENT INSURANCE SWINDLER. George W, Poll,
New York, has been condemned to imprisonment, for
swindling an accident company by a false claim. The
case disclosed that he had made a business of this kind
of fraud, in which he was alded by one rascally physi-
clan to whom he paid a salary, and by others he bribed.
He had vietimized a number of companies,

Tue NEw KING OF RERVIA will have to get along with-
out a lfe assurance policy, their position I8 so dangerous,
The late King and Queen tried to get their life insured,
but no company would take the risk. Life assurance
business 18 not adapted to Servia, where humanity I8
evidently at its lowest point.

REPORT OF SUPERINTENDENT OF INSURANCE, STATE OF
New Yomrk, lart 2, Life, Casualty, Title, COredit, and
Mortgage Guarantee Insurance. The elaborute and skil-
fully compliled tables always found in the Annual Report
of the State of New York, render it the most valuable
work of the class which Is published.

Kerorr oOF  THY
COLORADO

SUPERINTENDENT  OF  INSURANCE,
There were 14 companies withdrew  from
this State last year; as 200 were left, there was o
famine so far as numbers go. ‘The amount of fire risks
written was $17.007,1601, the preminms being $2.22045,
and losses, S1LOWLIGT 80 there was an ample margin for
profits, Assessment life insurance secins getting out of
favour, the premiums in 102 were $I4,080 against $148,-
166 in 1901, while the regular companies’ business was
largely increased.
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e RTATE OF TEXAS I8 suing 61 insurance companies
on the ground that the companies entered into #n agree-
ment to fix and maintain rates of fire insurance in the
city of Austin, in violation of the anti-trust act, and that
the unlawful agreement was entered into prior to April
of this year. The companies made defendants in the suit
include most of the British companies operating on this
continent.,

WHAT TO DO TO LIVE! pDrink water and get typhold.
Drink milk and get tuberculosis. Drink whisky and get
the Jim-jams.  Eat soup and get Bright's disease. Bat
meat and encourage apoplexy. Kat oysters and acquire
taxemia. kat vegetables and weaken the system. Eat
dessert and take to paresis. Smoke cigarettes and die
early. Nmoke cigars and get catarrh. Drink coffee and
obtain nervous prostration. prink wine and get the
gout. In order to be entirely healthy one must eat
nothing, drink nothing, smoke nothing, and even before
breathing one should see that the air 1s properly
sterilized.— Nouthwestern World.”

KREPORT OF INSURANCE COMMISSIONER  OF  MASSACHU-
crrrs, 1902 Kire and Marine, Part 1. During last year
S companios withdrew, and were reinsured in Massachu-
setts and 4 entered.  The Liverpool & London & Globe
was one that withdrew. Detalls are given in regard to
the collapse of the North American Insurance Company.
The United States branches of foreign fire companies are
reported to hav recelved premiums in Massachussets
last year to amount of  $00,605,503, and paid $28,212,680
for loss claims, so they had a very good year. The home
companies recelved $5,255,448, and the losses were $2,050-
soi. ‘I'nking the whole fire pusiness of that State, the
entire premiums amounted to $200,254,600, and losses,
SNOTNSMM. The year 1902 had a remarkably favourabie
record.

PHE ANCIENT ORDER OF UNITED WoRKMEN, which as-
coclation has been holding its meeting at St Paul, re
colved a report from 1ts chief executive officer, that @
revision of the assesment rules is essential. A commis-
ston found that the deficiencies came from above age DN
and that the young member Was Joaded about 20 per
cent. to pay these. lHe advises a revision of the rates so
that older men shall bear their share of the burden.
Otherwise, he claims, the younger men will be forced out,
and collapse will be fnevitable. It has taken years for
this obvious fact to be recognized, a fact well within the
capacity of an ordinary school-boy to discern.

ACCIDENT INSURANCE.—IL s stated by persons engaged
in the business of accldent insurance, that 12 persons out
of every 100 of our population meet with acecidents of
some kind every year. Also, that it every one of those
injured had carrled an accident  policy  for $1,000, the
companies would have been called upon to pay out about
SUO,000.000 for Indemnity. But they were not all insured,
unfortunately for them and thelr friends, and those who
wore not had to stand the loss themselves, lostead of
having insurance money in Land with which to pay for
medion]  treatment, ete, they were compelled to draw
upon their accumulations or eall upon their friends for
assistance, In these days, when accldents are multiplying,
and all sorts of new perils are being brought into com-
mon use, especially those connected with eleetricity, it
behooves every person to provide insurance against the
possibility of personal injuries. Residents of cities and
villages that are in touch with all sorts of “mexlern m-
provements,” are more exposed to aceident cmergencies
than are those who live in the rural districts.—The
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RAILWAY AND OTHER ACCIDENTS.—Statistics show that
the number of persons injured on railroads is very small
compared to the number who use that means of convey-
anee, and cats but a small figure in the total number of
accidents the insurance companies are called upon to pay
for. The suminer months bring the largest crop of per-
sonal injuries, for, added to the perils incident to ordinary
conditions, there are all those extra ones that go with out-
door sports, summer bathing, etc. Automobile tourists
are chargeable with many so-called accidents, but which
are really the result of recklessness and indifference to
the rights and safety of others. The daily Journals every
morning contain accounts of accidents so numerous az to
make it apparent that life is one of the cheapest com-
modities in the market, and that the infliction of injuries
to individuals furnishes occupation for a large number
of persons. Kvery report of such accidental happenings
carries the moral so plainly written that no one should
neglect it: “Insure against accidents.”

Ap por’ tiom ment, n. 1.—Krom “Rough Notes,” A
term, common in loss settlements, where two or more
companies are involved, meaning the proper division of
the amount to be paid in settlement among the companies
interested. 2. In such cases the companies exhibit their
good training by strenuously refusing to accept more than
their share. 3. I'he apportionment of a loss when a large
number of companies is interested and a difference In
policy forms is discovered I8 no holiday pastime. “There
is more than one way to kill a cat” or words to that
or some other effect, as Cemsar or some other humourist
once feelingly remarked upon some occasion or other,
and there is also more than one rule for arriving at an
apportionment. Consequently when five and twenty
different adjusters for different companies each use a
different rule and naturally arrive at different conclusions,
none of which i& to be considered for a moment by any
individual adjuster, except the one which he obtained, there
i« a great demand for patience, diplomacy, cracked ice
and its communications, besides other things internal,
external and infernal-all of which goes to prove that
there should be but one standard rule of apportionment.

Compare Contribution.

@ orvespondence.

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

———————————————————————

TORONTO LETTER.

New  Nehedules and  Ratings ~Professional Adjusters
Accident Companies of America to meet—Extra
Klectrical Hazards—Our Home-Comers' Festival.

Dear Editor:—The Toronto Board Rates for the King
sdward Hotel have at last been fixed, and they are very
moderate Indeed as rates go. Annual figures are 40¢ on
bullding, 75¢ on hotel contents, with 8 per cent, co-in-
surnnee clause; store tenancles to pay on their stocks,
1 per cent.

The. long delayed readjustment of the City of Toronto
insurance list has at last erystalized, and a new and more
comprehensive schedule is the result. In this new list,
all ecity properties are included, notably the City Hall
The Schedule total will be inerensed in this way by some
SO0, Thus, Including the City Hall bullding, which
18 a low rated risk, affects the general average rate of
premium per cent. which has been reduced from 2.75 to
2256, 'The companies generally will find this rearrange-

ment very much more satisfactory and reasonable,
because now the City Hall, ete, being brought into the
general scheme plan, no favoured interests appear.

A8 time goes on, it is becoming more apgl more the
fashion to employ professional adjusters almost  exs
clusively to appraise and estimate losses, The old way
was for the inspectors, so called, or special adjusters of
companies, to do the work, each for his particular com-
pany. 1 have heard these matters discussed, one side
holding that there was a danger of too much liberality
or free handedness, and consequent over-payment, ocea-
sionally made to sufferers when the professional adjuster
had charge. That minor losses did not always receive
the close attention deserved, especially on occasions when
a quick service had to be rendered owing to pressure of
engaganents and work on larger matters calling for the
services of the adjuster in the case. The natural desire
to serve and please all clients, it was argued, wasd likely
to induce sometimes snap settlements which in the old
way would have been avoided, more time being then
taken to investigate, sift, and perhaps “dicker. on the
other hand and in favour of the professional, appears the
valuable services of an expert if he be the right man,
whose training and ever-growing experience count for
much in the adjusting field. In considering the pros and
cons in the matter, seeing that the companies make use
of the professional adjuster more and more, one  Must
conclude that all things considered, the professional adl-
justing taken all round, is most satisfactory and prefer-
able to keeping a salaried gentleman for personal and
particylar use. The matter of quick payments after ad-
justments is something wholly within the control of the
offices themselves. With some of them the completed
award and the loss cheque follow each other as the
report follows the flash of a fired-off gun. It is a marvel
how some of them do it. It is a custom agreeable, no
doubt, to the insured, and if the companies find it profit
able, well and good, nevertheless, danger lurks sometimes
in hasty adjustments and lightning payments,

I obhserve the Acecident Underwriters of Amerien are
to hold their annual conclave this year at the Thousand
Islands. T suppose the Canadian companies  will be of
the number, and take part in the proceedings. Accldent
insurance in Canada goes apace.

Word comes that the Armour Institute of Chicago I8
arranging to have well educated and well qualitied young
men take up the new profession of Insurance Engineer-
ing, 1 think it is called. With annual fire losses in the
U. 8. of $150,000,000, and an annual expenditure of some
£200,000,000 by citles and fcorporations, for the mainten-
ance and support of Fire Departments in that wide
domain, we know as the U, 8 it s urged very forcefully
that room existe for professionals specially  educated,
specially trained, to aid in the reduction hy sclentitie
methods and operations of these vast expenditures, The
training, it is promised, will he somewhat severe and ex-
acting, and the term of four years Is named as the
period of study required before graduation will he pos-
gible. The graduate will emerge from the class, skilled
as an electrician, architect, bullder and chemist.  Also,
he will be competent to run a fire engine, and Instal an
electric plant, and an automatie sprinkler system, and %o
on. The field affords prospects of good pay, and the pro-
fession will not lkely he crowded when such a #tiff pro-
hation is imperative.

In connection with the festivities, publie and private,
ineident to  Dominjon Day, and the Home-Comers’
Festival in this city, many permits for the use of special
electric lighting purposes have heen applied for. The
officlals of the Toronto Board of Fire Underwriters are
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allve to these special requirements, and are seeing to
the mecessary restrictions and rules being observed before
jssuing the permits referred to.

Our good city i omce more on fete, for the double
oecasion of Dominion Pay and the entertainment of the
expected crowd of old Toronto residents.  Public build-
fngs are belng dressed up and private residences, and the
general expectation 18 thad a good time will be given the
old bhoys. Commemorative medals are to be jssued, of
gold, of gllyer, of bronze, 1o less. The gold medalists
will be they who come from the uttermost parts of the
earth, and who, being otherwise eligible, will deserve
what they recelve. 1 really believe there f8 a germ or
microbe that is responsible for the holiday-making fever
that we Toronto folk get so often into our blood. We
lose few opportunities, neglect few cnances, of making
shows and demonstrations. This whole city full is €x-
pecting to run ot in colour and enthuglasms, weleoming
our expected guests.  What offect the four days of solid
enjoyment may have upon general husiness i nnother
thing. Some are Aisposed to grumble. You do not seem
to have much of this sort of thing in Montreal. Perhaps
you are too busy. 1 pity you if this be your case. But
then you are so big, now, that a Home-Comer Festival
would about double your population for the time, 1 met
an old Toronto boy from Hamilton, last week, and 1 told
him 1 thought he had come down n week too early. On!
said he, 1 shall be back again next weeR for the festival
1 thought, here 18 only a bronze medallist at Dest, no more.
| read to-duy of some person, an old Toronto boy, arriv-
fng all the way from Burmab, and 1 think he ought to
top the list for distance travelled.

Yours,
ARIEL.
Toronto, June 80, 1908,

el P

NEW YORK STOCK LETTER.

Office of Cummings & Co., 20 Broad Street, New York Oity.
New York, July 1, 1003

Financial interest during the week has centered in the
new issue of $75,000,000 of Pennsylvania stock, the sub-
seription closing on Raturday, and the announcement I8
made, that it has all been subscribed for, and that 90 per
cont. has been paid in. As only B0 per cent. was called
for, these payments will give the company an unexpected-
Iy large amount of funds, and will enable it to pay off the
$40,000,000 of loans which were made to it some SIX
months ago. This plece of financial work has been one
of the most Interesting, as well a8 one of the largest
operations undertaken in a long while, If not ever before.
It Is probable that outsiders will never know all of the
dangers which threatened this vast undertaking, dangers
not only to the corporation itself, but to the entire finan-
el world as well, for it would have been a dire calamity
had it not been successfully consumated. Criticism has
bheen made that the syndicate that it was found necessary
to form in order to underwrite the issue, should have re-
celved a commission of $2,0600,000, for apparently doing
pothing. When, however, it 1s considercd that the payment
of that amount assured to the Pennsylvania Company
SH0,000,000- and  that the very fact that a responsible
syndicate stood ready to take the whole Issue, made the
transaction # SUCCEss, we can hardly regard it in any
other light than that of a very ghrewd move on the part
of the officials of the Pennsylvania  Company. The
settlement of the Pennsylvania loans, amounting to some
$40.000,000, which will now be taken up within the next
two or three weeks, should, and probably will play an
fmportant part in the Bank Statement of the near future,
and should enable the Baunks to reduce the loan account,

NANCE CHRONICLE.
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which, for a long time has stood at an excess of some-
thing like $15,000,000 over deposits at least to or below
the line of such deposits, and thus materially strengthen
the position of the Banks.

While the I’ennsylvania subscription was open, it was
asserted by the bears that the market price of the stock,
then about 125, would be driven below the price of issue
of the new stock, namely 120. Naturally, this was a drag
on the whole market, and when the subscriptions closed
and the pressure Wus removed, it was only reasonable that
the market should improve, and this it has done.

But this is not tue only favourable factor which has
influenced the market. Crop reports have become much
more favournble from all sections; railroad earnings
continue phenomenal; reports of general business through-
out the country are excellent and the absorption of the
standard securities has been on a large scale, and is likely
so largely increase after the enormous disbursements  of
the half-year, while England and the Continent are now
quite ready to take our securities to an exteut that they
Lave not doue before in years.

Reports regarding the crops go to show that harvesting
in the Southwest has been proceeding satisfactorily every
day, adding to the amount safely garnered, while in the
Northwest much-needed rains have fallen, and thus as-
sured an abundant yield in a gection where a consider-
able loss had been anticipated.  The replanting of corn
in the flooded districts has about been compieted, and
there is good reason to pelieve that tnis crop will not

only be an average one, put considerably in excess of
that of last year.

Returns from the railroads are most interesting and in-
structive. The Erie report for eleven months shows
gross earnings of  $41,456 ARS8, and net earnings of
£135,200,602.24, or about $2,028,620 In excess of the previ-
ous year.

We have before called attention to this property, and
these earnings certainly bear out our previous
opinion of it. It is now paying 3 per cent. upon its first
Preferred Stock, while earning something over 4 per
vent. upon the Common, and allowing for what should be
paid upon the Second Preferredd. It would therefore
geem reasonable that an increased payment upon the
First Preferred to the full amount of 4 per cent,, which
it is entitied to receive, should be made in the near
future.

The Reading Statement for May makes a still better
showing. The net result for the month shows a surplus
after charges of $1,135,004, agdinst a dencit last year ot
s204 467, At the close of October last, when the miners
strike culminated, the Reading had a deficit on four
months’' operations of $1,010,618, and was 3,008,223 be-
hind the previous year. In the seven It hs following
the deficit has been cancelled, and for eleven months, o
May 31, the Compuny shows a surplus atter charges, ana
taxes of $4,265,006, or in other words, it Tas earned
dividends on nll clagses of stock. A report comes from
Philadelphia that at the August meeting of this Corpora-
tion ¢ 1l declare a dividend of 4 per cent. upon the
Second Preferred Stock, which would be the first in it8
history.

Ax stated in our letter of last week, the July disburse-
ments will nggregate about $150,000,000. Interest is pay-
able to-day on Bonds having a par value oOf 5,086,702,
s, ealling  for  $T0,370,0063, against $7T1204588  aast
year: £60:133,430 in 1901; $66,49,8326 in 1900, and $61,-
B07,187 in 189D,

Dividends have been declared, and nre payable on
stocks having a par value of £1,5603,232.740, the amount
oi such dividends being $40,501,143. The Government
will pay out for interest on bonds, $4,500,000, and for
peosion payments, $12,260,000,

Prices are now down to a level where they are attrac-
tive to investient capital, and barring calamities, we
should have an active and gradually rising market for a
long time, but while this 18 so. we hardly think that any-
thing like a boom can be looked for. While the market
has been quiet to-day, it has been strong, and the Indiea-

tions are that after the holiday, that it will make further
improvement.
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NEW YORK INSURANCE LETTER.

New York, July 1, 1003,

The announcement is finally made that the Prudential
Insurance Company will relinquish all endeavour to make
a stock combination with the Fidelity Trust Company, of
Newark. This is the case that attracted so much atten-
tion last fall and winter, and the company was in some
quarters severely criticized for its endeavour to tie its
stock up in a manner which might be *@etrimentl or un-
just to its policyholders. Upon objection to the pian ny
minority interests in the stock, the case was argued be-
fore the Chancellor, and the company was defeated, but
appealed, It has been generally expected that the I'ru-
dential would push the case vigorously, and with the view
ot eventually carrying out its plans. Perhaps the best

interests of all will be served by the course which It has
now taken, 3

I'ne fire companies are having quite a favourable ex-
perience during the first six months, but it is feared that
the benefit of this experience may not show in the semi-
annual statements to be prepared as of July 1. The
prices of stocks and other securities have experienced

such a decided relaxation during jthe past few months

that the influence upon the assets and surplus of tne
companies eannot fail to be considerable, Perhaps it Is

well that the companies cannot have their good luck all
at one time. It might make them so independent and

“high-minded’ that they could not stand their prosperity,
and would be inclined to fall into still more evil ways.

As predicted in this correspotidence several months ago,
the endeavour of Mr. I'. B, Armstrong to organize a great
fire insurance company to be conducted along lines o=
culiar to himself, has apparently falled. Mr. Armstrong
is lying iv the background, and has not been heard from
lately. The man upon whom he chiefly dependeda, Mr. .
k. McCay, who was formerly a well-known local manager.
has deserted Mr. Armstrong and is now engaged in or
ganizing, on his own account, a large company to be known
as the Independent Kire Insurance Company. We think
that Mr. MeCay's prospects are much better than those
of Mr. Armstrong ever were, although the formeg is not
yet prepared to make a definite announcement of his suc-
cess. The Umversal Mercantile Schedule, or, as It Is com-
monly called, the “Schedule,” while the theory underiying
it is acknowledged to be sound, i8 not makiug so great pro.
gress as its friends could desire. The trouble seems to
be with the immense complication and jumble of figures
involved in its application to Individual cases. Many are,
therefore, disposed to question whether there is really any
advantage in the schedule plan over the old system of
rating by local boards in the various towns and districis
provided with such organizations. In the opinion of the
writer the schedule plan will yet prevail, but some method
must be devised for simplifying it, or else a corps of in-
structors may have to be appointed to tour the country
amd explain its detalls.

Mr, George M, Marks, formerly well known in this
country as United States Manager of the London Assur-

ante Corporation, was seen upon the New York streets
recently,

Col. A. H, Wray, manager of the Commercial Union, has
heen touring the South in the Interest of his company.

The North British loses a good man in Chicago in the
resignation, as assistant manager, of Mr. Howard DeMott.
U'nited States Manager Richards has been in Chicago con-

ferring with Manager Littlejohn as to Mr, DeMott's suc-
Cessor,

A step forward is gnnounced by the Equitable Life and
the Mutual Benefit Life, which will hereafter insure female
risks upon nearly the same basis as that upon which men
are taken.—Querist.

(For Toronto Letter, sce page H3.)
—————

THE LATE MR, WILLIAM McOABE~ID addressing the
Institute of Actuaries, at the annual meeting, in lLondon,
on Sth ult, the distinguished actvary, Mr. R. Frice
Hardy sald: “Mr. McCabe, of ‘Toronto, was also well
known porwliully to me. He was a variously accom-
plished man, not merely in actuarial matters, but in
others, and one who, in the midst of the severe competl-
tion there prevailing, preserved that professional sound-
ness and stability that is at once the standard of this
Institute and its pride.”

——————
STOCK EXCHANGE NOTES.
Tuesday, p.m,, June 30, 1004,

Dominion Day occuring to-morrow the present week only

consisted of 4 days’ trading. The volume of businesa
however, exceeds that transacted in the full sessions st
week, & steady market has generally maintained, and the
improvement which has been taking place for some time

past has continued. Stocks are firm at the close, and the
feeling is that next moenth somewhat betfer prices may
Le expected. Of course it is generally conceeded that it
is not reasonable to expect any very rapid advance, but
a gradual improvement in values is looked for, Montreal
Fower was a favourite stock this week, and a good de-
mand for the security has been in evidence, the price has
been well maintained, and inclined to advance. The
traction stocks were fairly active with the exception of
Toronto Railway, in which the transactions were small.
This stock, however, has held firm, and seems somewhat
fnclined to hold for better prices. Richelieu & Ontario
has continued strong, and a further advance has taken
place in the stock. The gecuririties of the Dominion Steel
Company advanced during the early part of the week, and
a good galn was made, especially in the preferred stock,
which sold up to 62 yesterday morning. There was a sharp
Fresk frem (his point, however, and before the clage of
the afternoon Board a decline of 11% points had taken
place. The bonds also suffered a reaction, and after sell-
ing up to 76% touched 70; closing bid to-day was 72, Nova
Seotia Steel Common and Dominion Coal Common remain-
cd fairly steady, and both closed over the quotation pre-
valling a week ago. Money advanced in New York to
day, and X per cent. was reached for accommodation over
the end of the month, This, however, is looked upon as
a temporary condition, and after the dividend disburse-
ments of the 1st of July are distributed, it is expected that
money will return to normal conditions. It 1s also feit
that circumstances In  New York have changed for the
petter, and a somewhat more settled condition is expected
(o maintain from now on. There are possibllities of dis-
turbances in the stock market when demands for money in
connection with the crop movement set in in the fall, but
thera should be a good trading market between now and
the 18t of September. From the present outlook it seems
to us that it wounld be advisable to lighten commitments
before the demands for mone from the lnterior commence
to be felt.

L I
Mongy on call in New York to-day was quoted at 6% per
cent. and the London rate was 2 to 2%. Locally money
continues from b to B4 per cent, the Iatter belng the
prevailing rate.

s s
The trading in C.P.R. this week amounted to 2,360

shares. The stock closed with 124% bid, a net galn of 3%
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pointe for the week., The earnings for the third week of
June show an increase of $213,000.
PR
The Grand Trunk Rallway Company's stock quotations
‘n compared with a week Ago are as follows :—
A week ago. To-day.
First Preference. .. 112) 112}
Second Preference . 98
Third Preference...ooseesevsss 504 50

. o0
Montreal Streel was fairly active this week, and 2,497
shares changed nands.  The closing md was 237% a gain
on quotation of 7% points over last week's prices. The
ecarnings for the week ending 27th inst show an increase

of $0,700.4% as followsi—

Increase.
SODARY. oveserrarernenss $3,413.44 $*2,574.96

Mond: 7,188.31 1,623.90
Tuesday . £ 7,204.64 1,1856.19
Wednesday . 8,972.27 3,236.87
Tharsday. ... 7,164.44 845.22
Friday.oores oo 7,032.56 1,141.06
BALUPIRY cooorssresansens 7,624.42 1,698.20

* Decrense.

Toronto Rallway was pot active, but has held very firm,
and 336 shares comprised the pusiness of the week., The

ecarnings for the week ending 27th inst show an increase
of $16,056.10 as follows:—

Increase.
SundRy cooere verarnveer $4,141 48 $4,141.48
Monday 5,704.41 5,704.41
Tuesdny cooes . 6,166 81 1,228.30
Wednesday ... . 6,044.76 869.29
Thursday .. 6,994.42 1,163.14
Frids 6,117.89 1,292.63
Baturday 7,853.44 1,637.66

s s

‘The trading in ‘Twin Qity Involved 2,110 shares, and the
stock closed with Wi% bid, a gain of 1% points for the
week. ‘I'he earnings for the third week of June show an
increase of $8,U00.00.
. - "

Detroit Rallway was more active than last week, and
1479 shares changed hands. The cloging bld was M, a
guin of 1% points over last week’s closing quotation,

In Toledo 330 shares were involved in the week's busi-
ness, and the stock closed with 26%% bid, a gain of % point
on quotation for the week,

*"RT& 0. has again made a good advance, and closed
with X9% bid a gain of o full points over last week®
closiug gquotation on transactions totalling 1,673 ghares.
PN T

Montreal Power Was & favourite in this week's husiness,
and held in good demand throughout the week, and 4,002
shares changed hands. The closing bid was 80%, a neot
gain of 2% points for the week. \

- 8 »

The business in Dominion Steel Common amounted to
4510 shares, and the closing bid was 1714, ‘which is the
same price as that prevailing week ago, but a reaction
oi a full point from (TR week's highest. The Preferred
stock shows a gain over Jast week's closing quotation of
w14 points, but a reaction of T points from this ‘week's
highest, and closed with 66'bid. A fair business was done,
fnvolving 1963 shares. The Honds were fairly active, and
$171,000 changed hands, the closing bid being 72, & net
gain of 3% points for the week, but a decline of 4%
points from this week's highest.

NCE AND FINANCE CHRONICLE.
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Nova Scotia Steel, after selling up to 984, reacted, and
closed with 96% bid, a net gain of 4% points from last
week's closing quotation on transactions totalling 1,483
shares, o

* % %

pominion Coal Common closed with 96% x. A bid,
equivalent 10 an advance of 3 full points for the week) on
transactions of 2699 ghares. The highest of the week was
sy x. A The trading in the Preferred stock only,
amounted to 25 shares, which changed hands at 113 x. o
of 4 p. ¢

Per cent.
Call money in Montreal.... ... .ee verees D106}
Call money in New York. 4
Call money in London... 2t02)
Bank of England rate. 3
ConsolB, covassvese 924
Demand Sterling. v DN

60 days'Sight Sterling sieshansusbvesess Y

el

) Thursday, a.m., July 2, 1903

The market opened firm after the holiday, but the
volume of business Was small, and trading was dull
throughout the morning.  There i no session of the
Roard this afternoon. C.P.R. was traded in for 1356 shares.
and the range Was between 124 and 123%. pominion
Coal Common opened firm at 9614, and advanced to 99,
reacting to 97%, closing with 98% bid. The Dominion
sSteel stocks were not active, but were stronger than on
Tuesday. The common sold between 18 and 18%, and the
Preferred between 58 and bH8%. Montreal Street on smaui
transactions sold up to 241, but reacted to 238, at which
price the last sales were made. Montreal Power Wwas
steady around 81, and 40 shares of Twin City changed
Lands at 97%. There were no very noticeable features
in the market, but a fairly strong undertone was apparent.

el

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JULY 2, 1903

MORNING BOARD.

iHo. of Price No. of
:tnnl « | Shares. Frice

75 CJP. R, eerese 124
“

10 Toronto Street ... 99X
10 . i

75 PORES
35 N. S, S.}eel ,3"

£
=]

50 o o 123%

40 Twin City ..ovevee 97% 50 .. 96K
100 Dom, Coal Com .. 963 a5 * .. 96%
50 o . 96X 100 o . 98
25 " . 98 | 38§ o . 97
as » . 98% | SO « o 97X
175 - o9 \ 6 E. T. Bank.....o0 160
45 ot . 91| O Bank of Montreal.. 250

5 “ il " . | - .. 2504
300 “ MO O ” b zio
5 “ PO B B Montreal Power.. .. 81}
5 Dom, Iron Pfl.... 5§ 5 - . B1X
50 “ oo P 5 . o 2N
1 . .. 59 75 “ “ 814
:; "“ . ss 1:; ‘: .- :1,‘
5 . o . o B1
25 . . 8K 10 - w B
a,noohom.lron&h.. o TN 75 . “ B
3,000 “ o 71X 25 Mont SLRY....... 241
13,000 . . 7354 25 - o 340
2; Dom, Iron Com.... 18
75 i - 18K
325 " w184
5 . oW 18
250 . .. 18%
25 : . Iﬂ;“
2 se ' B 10 - P}
50 . Ju »
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The gross traffic earninga of the Grand Trunk TORONTO STREET RAILWAY. :
Canadian Pacific, Duluth, South Shore & Atlantic Month. st e, s Ly ey
: anuary. .. ) ) 3 Su.lo

railways, and the Montreal, Toronto, Halifax, Twin 4 §ia65  § sl pé

109,512 128,233 146,539 |8 2
; 150
City, Winnipeg and Havana street railways, up to 124,499 145,083 59,943 2

1 123,006 132,947 102,276 29,329
the most recent date obtainable, compared with the :zg.m :4;.22 174,519 29,324
corresponding period for 1901 and 1902, were as .29 ,6 :6;:%;
follows : 153, ’

Guln TIUNK Rul.wu ::‘:';-}: ::;:?:?,
Year to date, 190 Increase 130,616 151,033
May 30.0000nens sn.w.m 311.846.731 Sls 734,816 $1,888,145 145,398 169,620
Week ending. 1901, 1902, 1903. Increase 1901, 1902, 1903. Increase
Juve 7.... 518,547 540,533 635497 94,954 29,591 35,057 41272 6.1
14.. 528440 58075 701,796 115,721 30,399 34,14 40,909 6,762
at, 551,183  603,i38 33, 29,05 40,475 11,419
Cnunun PAcmc RAu.wu. § Twin CITY RAPID TRANSIT COMPANY.
Year to date, 1903 necrease
May 31.eeceeee S|l.774,ooo Su,yspoo $17,157,000 $2,832,000 ““qllouth. gol. .:’9:'1“5 .3:?:38'4 .”l'nsco.g
Gross TrAPFIC EARNINGS ,b,“,,“ ..33‘ '43-'50 280,047 37,797
Week ending 1901, 1902. 1903. Increase | March.s.veee seeses 240,637 277,57 3!1.829 40,364
June 7..000iiee 605,000 715,000 926,000 211,000 | April.. 330,454 301,456 315,465 54
. 97,000 699,000 908,000 209,000 | May... ,863 ﬂ.lss 337,699 42,45
1 TP TTT YY) 31,000 735,000 948,000 213,000 :i. 2 ,6!2 35’7:35
NET TRAFFIC EARNINGS, : A-:;;.....'.. ;:z,'?ag :;17\',:;;
Month, 1901, 1902, 1903. ne. September. .. w79 337
ANUATY.esresees § G:lo.l $820,461  § 916,771 996,310 | October.... . 269,193 302,634
January
630 674,361 742,741 68,380 | November.. 266,800 307,756
1,054,915 1,258,564 203,649 | December.cscisreeses 292,576 329,686
l.’z;:l:‘ 1,493,173 201,467 Week ending. 1901. 1902, 1903. Inc
5,156,998 JUBE Fueessesacesnees 59,878 71,230 83082 13,762
846,737 Bhiisssns e 70,012 75,004  BL779 6.&

A Fyeee s :-;3:79;: Borresneanesenss 63,487 69301 77,97 8

bGl)“'lﬂhl;.: lgo ’:13’ 1:010.755 HALIFAX ErscTRIC TRAMWAY Co., LTD,

(’)‘anb-rh;;-.-- o 1,467,03 : ;12.340 Railway Receipts.
ovember..ooes  1,440,87 58, Mouth. 2481, 1903 1903. thae

December .uvvee l:sfl_.ég: 1,673,442 {rnw,,?‘:.,...... sene ‘i:’s“’ 312,19 ‘l:,:g: .sl:‘!

Total .eeess 13,760,574 14,651,355 s "......... tedernpet 9.::‘ 9:;61 |°:I9S ps

DULUTH, SOUTH SHORE & ATLANTIC, April ... 9,371 10,026 lo,;zg - 503 |
Week ending. 1901, 1902, 19n3. Increase | May,.eceeee covncevane lgl. ::,l:: 10, ¢ 3§
June Jieesceene 46,555 5,559 59,89% 4.306 }IM...... - .2'33 u' ~
14.. 49,u5 , 747 63,548 L1} T g ot
532, 59,728 63,549 3.32 gqx et |6:”; 22

WINNIPRG STREET RAILWAY, OCtober, eee s sesss n,z?. 11,382
1901, 1902, 1903, Increase | November...svecernsee. 9075 9947

$26,333  $32,060 844,515  $12,455 | December....iuee caeere 10,645 11,307
24,779 27,315

1903, Inc.
81,133 :z»‘“ 2,566 Dec. 48
19,641 G711 2,475 17
20,992 :; 1738 2,840 4
23,917 630
1 25,312 41,702
‘ o on
25,594 . o
‘ st 330 e e
1 3 y s
st asant M1
( MONTREAL STREET RAILWAY, ii:'y“ z'.ggi :.::3 9,020 617
UNE cove sonnnnsnene "
pet. gt '”}" Increass | g1 . Cveee cerans 6,73 33
""‘“ $ 153,374 § 168 $15,508 | T4 uust vevus enseneee 774 ,028
‘ 133,159 lﬂ"”s i.9°6 & sosharbm 1. 9,]3
154,895 - 14993 | October vevosmesessss 11,689 j
4 l::,ul 153,535 170,050 Ll R e B padeanaiiint 12,870 7&
. e . 170,778" Dec. 3,134 | Docember vovesrees 14104 15
1 183 k
% '77.-'3 3 '9‘:;;: HAvANA ELxcTrIC RAiLwaY Co.
o - 2. 1903. Increase
p ln's“ I ,|5o Jan, umt‘.h.. t!;?;w t102,000 114,403
: " Feb. 87,014 104,647 17,633
s '3’ '7°' “ March .ouoeeees 101,952 120,3 18,437
[ gt = —_— Aprilooueieees 98,435 119,974 31,539
; Week ending. 190'9!6- 19:3 189036 lnc;:’-es Ihy.. cosresons DOOES 130,935 10,313
June 7 ceeececnnnenss 1 42 48,07/ \ ke 1
¥ J4s A1 asdrg ook | Weckending o tod g3, et
' . 40,5 43,821 44,005 1,184 g o ”2 >4 1086
% 26,797 5,374
%

* Strike.
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STOCK LIST

Meldrum & CO.y 161

8t James Street, Montreal.

"

2
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i i

i

-z=g

-
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Corrected to June 30th, 1903, P. M.
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Toovo0| Loaeo| 960,000 a5l 100
2,007,400 | 297698 2,530,383 100 |.
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(Rate of | i Wer g AR T R
Lawet
Amount When Interest Date of
BONDS, per, due ‘Where Interest payable. Redemption. qtm REMARKS
Commereial Cable Co o pyresees 4 1Jan, 1Apl, 96
gt et '~ <~ | e |} ssoo0mo| {1350 10 { Now York or London. ... ... {19em, 000 | T
Can. Cotton 00, vovvvuiianes [] 2,000,000 | 2 Apl. 2 Oct.|Bank of Montreal, Munotreal...... 2A 1902, 100
Canada Paper Oo ..... (] 200,000 ?l’ 1 Nov. |Merchants Bauk of Can., Montreal lll:l;, [T 71 0 AR
Bell Telephone Co . 1] 1,200,000 | 1 Apl. 1 Oct. | Bank of Montreal, Montreal .. ... . Jooessees
Dominion Coal Co.. [} lﬁ,m 1 lzl. 1 sor. Bank of Montreal, Montreal ..... 1 I’ol..l!ll.. 111 |Redeemable at 110
Domirion Cotton Go “ £ 908,200 | 1Jan  VJInly[ciiiiiiiimniniinn e 1Jan,, 1916, .|....... Redeemablo at 110
Dominion Iron & Steel Co. [} § 8,000,000 |1 Jan 1 July|Bauk of Montreal, Montreal . 1 July, 1929.. 72) |Redeemable at 110
& mocrued interest
Halitax Tramway Oo. .. [] $ 000,000 | 1 Jan, 1 July(Bk, oﬂl M& lhl or lnm‘ 1Jan,, 1916, |........ Redeemable at 100
Intercolonial Coal Co (] 344,000 | 1 Apl. 1 Oet. 1 Apl., 1918..[ 106}
Laurentide Pulp ... b o L. cosscsssonsones 106
Montmorency C)iton 1" % 1,000,000 |..00vvniernee 2o loassosgesss ssssfeassanss
Montreal Gas Co.... ...... | 4 880,074 | 1 Jan. 's Offics, M | 1duly, 1981 |
Mongreal Street Ry. 0o | 000 | 1 Moh, 1Bep. 1 Meh., 1008 .| ...
i e | i 1A """'-“"“‘ London,Eng. | Aug.19m..| ...
- . ® sen :’ 1,500,000 | 1 May 1 Nov, ik Bad "'“mlonr:I e 1 May, 1922, 106
J nion Ban AX, or Han
Nova Scotia Steel & Coal Co.....ce.| 6 2,600,000 | 1Jan, 1 July IL.:HM.. o or Temto| 1 guly, 1991..| 100
Ogilvie Flour MIlls Co....ovvvvnnns ‘ 6 1,000,000 | 1 June 1 Dee k of Montreal, Montreal...... 1 June, 1952 113 |Redeemable at 116
after June 1912
Richelien & Ont. va. Qo, ... 5 4an 1 Meh 1 Sep.| Montreal London . ooy viiriis 1 Moh,, 1015 103 | Red Abl 1
al Electrio 00°. .., +v.r % | & 13m0 |1Ap. 10e O M omtrosl, Mont'i oF London|  Oet., 1914 - ree<rgod o4
5 '0:% :.l y Ilgl:lv. Bank of Montreal, 8t. John, N.B.. :gnﬁ. :m
an, ul
4 2)500,963 (28 Feb. 81 “". ‘Bnlolw London...... 31 Aug, 1921
4 340,000 | 1 Jan, 1 July! Windsor Hotel, Montreal !.llly. 912 |
() 1,000,000 | 1 Jan July 1 Jan., 1927,
5 700,000 ' 1 Jan d 3 July 1912 1,
5 5,185,000 | [ Jan' | 1July, 1909
" . B eessseeisons 5 4,000,000 | 1 Jam-, 1July, 1900
HeEaD OFFICE - & e TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINEOF .
ROLL-TOP DESKS,
FLAT-TOP DESKS,
p YYPEWRITER DESKS,

OFFICE All) DIRECTORS’ TABLES
ARM-CHAIRS,

TILTERS,
TYPEWRITER CHAIRS,
OFFICE STOOLS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

) «“MACEY” Sectional Bookcase
This Bookcase combines in the highest degree
l.:- —CONVENIENCE, BEAUTY, SIMPLICITY =

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

mcncx & WILCOX, Limited, M, fork Lfe lsiagen 255
T o e BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTIOCULARS AND PRICES. FORONTO OFFICE, (14 KINC ST. WEST

P88 81 pRS%

g 1144

i
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Last |
Capital Dividend

............... 153,887,900
....... ¥ 000,000 |
iry Co., Pref'd n.uo.uw\
190 00, ..0ovsoee: | 95,000,000
Smelting & Refining Co.. ... v
n-.m-': & Refining Co., Prerd..... 10,000,000 |
American
Atchison
Atchison,
Haltimore
Haltimore
Canad B
Central of New Jorsey
Canadia
Chesapeak s & Oblo
Chioago 19,542,800
Chicago 6,197,800
Cb 6,830,700 |
b 21,316,600
Ol 56,821,800 |
gu.' ’-"nwl\
“hioa 13,000,000 |
Ohion y |1,'z'm}
Leveland, Oineinnati, Ohloago & Bt Louls. ... 28,000,000 |
M‘wnh" R sreeses oﬂm
o.w-buo':‘-'m i =M
Commeareial able ... . 13,333,300
Detroit Bouthern, Oom.. 7,000,000
do. Pref" .c.‘.:,: ‘
'
'Eno 38,000,000
o uiam
| 112280700 |
Torte, irst Profd 42,800,100 |
Erle, Becond Pref’ 16,000,000 |
Valley.. 10,421,000 |
|.mun -~ dg n,-,'::
lows Central, 8,582,000 |
do. 5,673,300 |
Lake Erie & Western 11,840,000 |
oland. oooniien 12,000,000 |
Loubville & Nashville o |
48,000,000 |
52,000,000
«.-.uo\
6,000,000
14,000,000
55,280,300
18,000,000
76,049,100
33,360,000
150,000,000
14,000,000
8,000 000
11,000,000
54,113,900
200,178,460
20,000,000
| 69,900,000
...‘.
43,000,000
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New York Stock “Exchange Quotations

by CUMMINGS & Co.,

20 Broad Street, New vork City.
Range for 1902 ‘ Range for 1903 me, %
Date Highest Lowest i Highest B | Asked
| Feb. 24," L 5 5 56}
¥eb. 24,03| 10 % ™ - :z =
93 0, » 90 90
g E| B ¥ 0|2
1 L o8} 0 o7
] 118, 132 n 12 1224
ez 2|4 g |H| 9
L 9, 1 79, 86,
’“::' ":3 % ” l:! o ) "
s kaivngs J 72) 5] 70 [ 50 59}
’ ) ] [ 3 &
sl 2 | R || W | B |
Nov, 26,'02| o7 It ‘ tH » »l 3
ISPV W 0 | = 2 2 26}
| gy i 02 ) 134) 214 '
Aprit 1,%08| 1L 157 136 1. i i
|'April 23,08 | 198 |ﬂ u’:‘ Wiy mi 152
120 126 135
.';-.x?y' 1:,'_3 n w 5 166 1714 12
dgediey i ) w | M 1 u "
| “ o | M i
~ RE
=l 2|6 8|} 8
1
15 17
R TR O I
» 13 \ 1 12 13 18)
BlE 2|82
o s | m M3 21 258
51} ® | 25) 29 \ 29}
8 8 84
by ® o T TR
Bolo& | 3| 8|8
a «l o l 11 sof | &
106 6 1 | = % ”
173 191 b uoi 134 135
" Y | @ @ al
m © 8 | = 3 ®
ob. 9 i 00 38y 100 e 1
u'\pr'n T, 08 f-‘»‘ - ol 157 138
| A, 16,08 174 s | % | B 12 124
Leveressne oof . S 21 m | M 324 b
us 106 \ ] ] K2 @
H B E| &3 |8
} 18 o 106}
% B BIE | E|E
L4 ] “i 20 284 »
1 19 12 106 106 18
100 80 N ) ] ™
Liaessoeassasas 8 %) % b
wasl B F| B2 LR
May 29,'08| 170 Wi 187 128 us’ 126
I Lw| i b 0] 26 n 8)
2 B | §|8|¢8 )
) 0 60 :! ml
8| a| 98| :
1 0 s po
TR IEREER AR
» a 15 E} 18
0 3 “
11 [ “ 80}
“ 1 o) an ] o
5 ol b ) -
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1 o
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I'INANCE.
June 18, 1008,

Jeonomies and innovations are becoming the orders of
the day In British rallway enterprise. Steadily declin-
jng dividends and market values have been the cause of
these things, Amongst the most recent fmprovements are
the powerful express locomotives of the Atlantic type
introduced by the Great Northern and the Northeastern
Railways, The engine and tender weigh 105 tons, and
the inerease size of the boller has necessitated the centre
line being raised a distance of 8 feet 8% inches above
vail level. ‘Ihis brings the top of the boiler very near
what 1% called the gauge llmit, leaving only eighteen
inches for the chimney and steam dome. In connection
with this, it is well for Canadian readers to recollect that
in the United Kingdom, tunuels and rallway bridges are
low a8 a rule, and that, therefore, our engineers have to
observe this limitation in Increasing the power of their
locomotives,

interminable are the discussions of reasons for the
dulluess in share buying and selling. The principal ones
| have dealt with before now for the general inactivity,
is now of two or three years standing. More prominent-
ly, however, there Is now being discussed what one might
call the small investor theory. Continental houses are
kept going in dull times by thousands of small operations,
where little punters have the way made easy for a quick
profit or loss.  Over here, the small speculator is not
catered for, except by the very unattractive methods of
the bucket shop. Consequently, a great area of pos-
sible business 18 left untapped. The potential small
speculator is a growing class in all countries where
modern  Industrial  conditions prevail, and his prompt
cultivation here would soon restore considerable acuvity
to our markets-a consummation devoutly to be wished.

-
INSURANCE.

Very interesting and instructive was the annual meet-
ing of the Royal Insurance Company, held this week.
The shareholders were welcomed to the soclety’'s new
premises in Liverpool, and everyone professed thorough
enjoyment. On the business side, the chalrman an-
nounced that the fire premiums amounted to a record sum.

The fine surplug of 1725000 was due, he sald, to the
reduction in losses.

‘The records of fire companies already published, includ-
ing the Royal, on being tabulated, establish the fact that
the losses for 1902 show a reduction of 121 per cent. on
those for the previous year. The Royal's chairman com-
mented upon this and added that he wanted neither
shareholders nor clients to fall into the idea that the
general prosperity last year wis due to the increase of
rates and that such rates were not Justitied,

They must not be too sanguine, he continued, that
profits would continue in the same ratio, for the loss pro-
portion varied from year to year far more than the
premium rates. Already during the present year there
lave been many serious fires at home and abroad In
which the Royal is concerned.

A case illustrated of the way British industrial assur-
ance sometimes works out, has just been decided in the
courts. Mrs. Stanley nsures the life ot her 16-year old
son, in March, 1002—the amount payable at death belng
$140. Apparently nealthy at the time(but, of course, sub-
jected to no medical examination), the lad soon fell il
and died two months after in hospital.

She experienced difficulty in getting the money from
the company, but eventually her husband was Seen, and
induced to sign a document and accept $50, the company
telling him it was acting very handsomely. ‘I'he boy had
il from heart disease, and had upll’on-d previously
from St. Vitus' dance, scarlet fever, and rheumatic fever.
‘The company’s reason for not paying in full to the poor
people was that material fact had been withheld, The
judge decided that it was not so, and that the husband
had no right to sign for the wife. The company therefore
pays all costs and the balance of the money.

———————

HAZARD AND INDEMNITY.—1he Vermont Supreme Court
holds that when an insured under an accident policy is
killed while engaged in an occupation classed by the
company as more hazardous than the one under which
the policy was issued, the amount recoverable should be
diminished. I'he occupation of “cattle shipper and
tender in transit” was classed as more hazardous than
that of “tender of horses in transit” under the policy
jssued by the Brotherhood Accident Company to Brock,
the case under review, and reported in 54 Atl. Rep., 176.—
“Assurance.”

The Contract

Invested Funds

COVPANY'S BUILDING, MONTREAL.

Business in force -
New Assurances (1901) -
Preminm Income -

o o THE . .

LONDON & LANCASHIRE LIFE
ASSURANCE COrPANY.

Ofers a Contract combining the best forms of protection rnd

security obtainable.
is world-wide and unconditional, and may be revived
without evidence of health.
Board of Directors :

ar
35,000,000 LORD STRATHOONA and MT, Rovaw,
3,635,000 R. B, Anaus, Esq., O. M. Havs, Esq.,

1.322.41 H. STIkEMAN, Bsq., E. L. Prass, Eaq,,
ey O, R, Hosuxn, Esq.,
% - 8,150,000 B. HAL BROWN, Manager.

SPECIAL TERMS TO DESIRABLE ACENTS.
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T2 WATERLOO

MUTUAL FIRE INSURANOE COMPANY.
ESTABLISHED IN 186s——

Head Office, - - * WATERLOO, ONT.

244

WANTED—A Young Man with Fire

[nsurance experience and conversant with
English and French, for the work of
Specific Rating. Apply, stating age, €x-
perience and salary expected, to Secretary
Canadian Fire Underwriters’ Association,
Montreal.

TOTAL ASSETS - . 334,083.00

POLICIES IN FORCE, 26,107
Intending Insurers of all classes of insurable proper.y have the option of
asuring st STOCK RATES or on the Mutual System,

GEORCE RANDALL, FRAWNK HAICHT,
President. Secretary

J.A.STEWART. ‘luro-b'-. M. SNYDER,
R. THOMAS ORR, Vice-President.

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREA L, Que.
J. W. BARLEY, General Agent

“oidest Accldent Assurance Co. In the world."”

Railway Passcngers
Assurance Company

NEW YORK.

Fire Ins. HARTFORD Company. " Eetablished 1849y OF LONDON, ENGLAND
g-r‘:tal fully Subscribed . =, ° ° . 8?.%.3:8
ESTABLISHED — - 1794. cl-mmoppllc.l ov;or. piri A i o : !8'.000;000
HA-TP0FD- CONN. Deposited with Dominion Covernment . 100,000
CASE ASSETS, - - $10,004,607.55 ALL KINDS OF PERSONAL ACCIDENT AND

Fire Insurance Exclusively. ———
GEO, L. CHASE, President. DISEASE POLICIES AND FIDELITY BONDS

“ Beginning Business”
HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attsrney for Canada.

P. 0. ROYCE, Recrelary. THOS, TURNBULL, Assistant Secretary
CHAS. E, CHASE, Assistant Secretary.

H. A FROMINGS, Monireal Manager,
90 St. Francols Xavier 8t

The UNION LIFE ASSURANGE COMPANY.
- - $1,000

CAPITAL - ,000.
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments.

Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - - 112-11 KING STREET wWeST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

N

THE MAIN FEATURES OF THE ObMPANY ARE:
Progress. The Company Commenced Businees in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.

KING GEORGE IV. . $ 387,065 . o $ 800,605
KING WILLIAM IV. . 687,116 . . 3.033.300
QUEEN VICTORIA . 780866 - - . 4676410

KING EDWARD VIL . 3,600,670 . - 11,186,408
In addition the Company has a Subscribed Oapital of Six Million Dollars.

Affording a TOTAL SECURITY for its Policyholders of $17,1854056

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL MATTHEW C. HINSHAW, Branch Manager
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EASTERN TOWNSHIPS BANK

(ReTABLISHED 1859).
Capital Authorized, $2,000,000. Capital paid up, $1,989,390
Reserve Fund, $1,200,000

Board of Directors :
K. W. HENERER, President; Hon, M. H. COCHRANE, Vice President
|SRAEL WOOD, J. N, GALER, N. . .THOMAS, G, STEVENS, C, H, KATHAN
H.B. Brown, K.0 , J. 8, MITCHELL.
Head Office: SHERBROOKE, Que.

J. MACKINNON, General Manager.

Branches : g Quebec—
Montreal, Rock Island, Gganby, MA‘(‘,
Waterloo H ngd St. Hyacinthe,
Cowanaville, b d d Ormstown,
sutton, 8t. Johns, Windsor Mills

Province of B.C. : Grand Forks, Phanix-
Agentsin Canada : Bank of Montreal and Branches. Agents in London, En
National Bank of Scotland. Agents in Boston : N ational Exchange B-.n‘

Agents In New York : National Park Bank.
Collections made at all accessible points and remtted,

The “ELIANG Loan and Savings

Compan
« e « OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN,
Vice.-President, JAMER GUNN, Esq.

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.

Manager,J. BLACKLOCK
Becretary, W, N, DOLLAR

°
>
. $1,118,660.66
. 120,092 63

. 997,667.13

Assets . .
Liabllities to the public
Security for D¢ benture holders

INSURANCE AND FINANCE CHRONICLE.
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The Soverrign §auk of Canada,

@ s TORONTO
OFFICE,

GENERAL MANAGER'S . MONTREAL
Capital Authorized . . . . . $2,000,000 00
Capital Paild Up « s s+ s s« =« 1,203,00000

Reserve Fund o e SO
PRESIDENT: H, 8. HOLT, EsqQ.

VICE-PRESIDENTS: :
RANDOLPH MACDONALD, Esq. JAMES CARRUTHERS, Esq.
DIRECTORS. . v
, Fsq. ARCHIBALD CAMPBELL, Esq., M.P.
Hox, PETER MCLAREN, Hown. D, M¢ M'll.l.AN.
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.

NCHES : — Amberstburg, Clintou, Crediton, Dashwood Ont,,
II,::;AV, Havelock, Hensall Ont., KExeter, Milverton, Mount Albert,
Markham, Marmors, Montreal West Knd jranch, Newmarket, Ottawa,
Perth, St. Catharines, Stirling, Stouffville, Sutton, P.Q., Unionville,
Waterloo, P.Q., Zurich,

BANKERS AND CORRESPONDENTS:

In the United Ntates—J P, Morgan & Co., New York ; The Standard
Trust Company. New York; Commercial National Bank, ('hhm’n; Girard
National Bank, Philadelphia ; Atlantic National Bank Boston ; Merchants-
Laclede National Bauk, St. Louis, Mo. ; National Live Stock Bank, Chicago ;
State Savings Bank, Detroit. In Great Britaln—J, 8. Morgan & Uo.
London, In France — Morgan, Harjes & Co., Paris.  In Germany-—
Dresdner Bank, Hamburg, Berlin, &o

D. M, STEWART, General Manager

The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 1846,

323,0C€0 00

A. A. ALTAN, Fi

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 Real Estate and Surrender Value
of Life Policles.
ply to the Commissioner,

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

NATIONAL TRUST CO.,
LIMITED.
Capital Paid Up $1,000,000 - Reserve $300,000

Executor, Administiator and I'rustee, Liquidator and Assignee for the
benefit of creditors, Trustee for bond lssues of Corporations and Companies.
Receives funds in Trust, allowing 4 per cent, per annum, payable hal

yoarly, upon amounts of $500,00 and upwarus lodged with tte Company
from one to five years.

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

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

153 St. James Street, lontreal

/
4%% INVESTMENT
g ~——AND—
WITHDRAWAL ON SHORT NO 'ICE

At present this Company will receive for investment sums of
#500 and upwards, and guarantee interest thereon at
447% per annum.

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

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT CO’Y., 1707 noTRE DAME &7

A. M. CROMBIE, Manager.

5%
DEBENTURES
- e

“standard Loan Company

24 Adelaide Strest East, TORONTO,
ALEX. SUTHERLAND, D.D. PRISIDENT.
W. 8. DINICK, - MANAGER,

Fidelity Bonds.

We furnish bonds for emplZynn of Banks, Railroad,
Express, Telephone, Telegraph Co.’s, etc. For Mercan-
tile and other corporations. For all persons holding
positions of public.or private trust. Drop us a card for
further information.

THE LONDON GUARANTEE & ACCIDENT
COMPANY, LIMITED
0. W. ALEXANDER, Gen. Mgr. for Canada,
43 KING ST, WEST, TORONTO,

. . THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY

TORONTO, . - - CANADA

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry, Telephone & Ry. Bonds

WHICH WE NOW OFFER, TO YIELD FROM
3% 1o 5% PeR CENT.

THE Ftome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT,

Head Office—Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts
Apply to LT.C0L. A. FRASER,

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, M.A., K.C.

Managing Director, A, J. PATTISON
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THE NET BURPLUS OF ASSETS®
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE cO. IN
THE WORLD.

livz?pool

and TLONAOMN and Globe

CANADIAN BOARD OF DIRECTORS.
A ¥ Gavrr, e, . Chairman
W. J. BUCHANAN, Es Deputy Chairman
sami FINLEY, EsQ K. 5. CLOUSTON, ¥sq
SIR ALEXANDER LACOSTE

OLAIMS PAID
D TAIP. . . $200,000000 fnsurance <o.
CAPITAL AND ASSETS KXCEED = = °* = 61,000,000

CANADIAN INVESTMENTS EXCEFD - =
HEAD OFFICE—Canada pranch—MONTREAL  Applicatiers ¢ Agencies invited
in unrepresented districts.

WM. JACKSON,
Depuly Manager. ). GARDNER THOMPSON,

& 8,000,000

6. F. C. SMITH, Joint Resident
} Managers.

POLICYHOLDERS OF THE

MUTUAL LIFE
Growth i
CANADA

‘“ and intending {nsurants, will be pleased
to note the

VERY SUBSTANTIAL CROWTH

of the Company during the 20 years ending De-
cember 31, 1002, as shown in the following table :

come 180 502 1,112,063 516
Interest Income. 18,600 2,07 1882
Dividons Paid W |

Polieyholders. 14,200 77,844 “w

Total Fayments

Head Office | Inoreas
Waterloo, Ont. . e in20yrs,
Assurance in | ot cent.
Foroe... ... sopr2,T10| B84 AGT AN o
Premium In e

WeTRONGEST IN THE W

s EQUITABLE LIFE
ASSURANGCE
SOCIETY

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

———————
DECEMBER 81, 1902.
Annets - . .859,395,58“

Assurance Fund and all

‘o Policyholders 08584 w0 TR
Total Assets. ... 363,706 oA, TR 1110
Surplus over al

LAabilitles ... 43,762 490,15 101

The Equity Fire Insurance Co.

TORONTO. CANADA,
WM. OISSNVOOD BROWN, Qeneral Manager.

e GENERAL AGENTS —
QOarson Bros,, Montreal. Faulkner & Co,, Halifax, N 8.
Fred J, Holland, Wlnlrs W. 8, Hnlhndﬁ.uonuv.
D ok, 84, Jobn, N. B,

CELSIOR

LIFE INSURANCE COMPANY.
« MBRIT not SIZB"
Good Agents wanted—None Other Need Ap
Head Office : Toronto.

&, MARSHALL,
Becretary.

ply (1nstituted in the Reign of Queen Ann, AD., 1714).

DAVID FASKEN,
President.

other Liabilities . 284,268,041
Surplus + ¢+ ° i diie 75,127,497
Outstanding Assurance 1,292,446,595
New Assurance 0 S 281,249,944
Income o LR ek 69,007,012

J. W. ALEXANDEB, President.
J. H. HYDE, Vlce-Presldent.

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

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

UnionAssurance Society

OF LONDON.

Capital and accumulated Funds exceod $!
One of the oldest and strongest of Fire Offices.

mm:mumm « - MONTREAL
7. L. MORRISEY, Manager.
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE _ - - MONTREAL

A Canadian Gonm for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF run UP CAPITAL
Above all liabilities including Capital Stock.

T. H. HUDSON,

R. WILSON-SMITH.
Manager.

President.

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.

CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Perasonal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

CGain of 50 percent. in May
OVER 1902

This Indicates

SATISFIED POLICYHOLDERS
CAPABLE AND ENERGETIC |
REPRESENTATIVES | . .

And appreciation by the Public of the unexcelled surplus earn
ing power of the Company.

— b O P

Ask our Agents for a copy of Annual Report

The Great-West Life
Assurance Company

INSURANCE AND FINANC'E CHRONICLE.

The Canada Life's new business

‘actually paid for in 1902

was $8,400,000, the larg-
est amount in the Com-
pany’s successful record of

56 years.

The SiCk[]CSS Policies of

THE

Ocean Accident 4 Guarantee
Corporation, Limited

CAPITAL . . 86,000,000
Cover disablement caused by any Sickness or Accident

The most liberal and attractive Policy issued by ary
Company.

HEAD OFFICE

HEAD SIS Temple Building. MONTREAL
CHAS. H. NEELY, General Manager.

Established 1822,
L]
National Assurance Gompany
OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - $56.000,000,

Canadian Branch:

| Trafalgar Chambers, 22 St. John S8treet, Montres|

H. M. LAMBERT, Manager.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1924
WITH WHICH IS8 UNITED THE

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

HEAD OFFICE : - - WINNIPEG

Head Office for Canada: Imperial Building, Montreal.

Y. M. WICKHAM, Manager.

R. WI LSON-SMITH

FINANCIAL AGBNT

OABLE ADDRESS
OHRONIOLE

151 St, James Street, MONTREAL

SPECILTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
oF

NORWICH, England

Head Office for Canada . . + . TORONTO
JOHN B. LAIDLAW, Manager.
PR N

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

ESTABLISHED 1809.
fotal Funds Exceed Canadian Investmonts

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

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.
A. MACNIDER Chairman
HON. GEO. A DKL MMOND

Directors, '\||\~I SISE, ¥sQ
G

N. MONCEL, Esg
Nead Office for the Dominion 78 St. Francois Xavier Street
MONTREAL.
Agents in all Cities and F rlnclgnl Towns In Canadr
RANDALL DAVIDSON, Managor.

INSURANCE AND FINANCE CHRONICLE.
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‘1 Continental Life Insurance Company
‘ WEAD OFFICE - = =
AUTHORIZED CAPITAL, .uoo,ou.n

- Toronto’

‘s
l
1
‘,

President Hon. JOHN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Secietary, CHARLES H. FULLER

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

LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Oompany Ltd. of London, Eng,

Capita! Fully Subscribed . - = $13,800,000
Lafe Fund (in speciai trust for Life Polic, Holders) 12,226,600
Total Annual Inoome, exoeeds - 10,000,000
Total Assets, exceed - - - 80,000,000
Deposit with Dom. Government exceeds - 600,000

HEAD OFFICE CANADRMAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR Manager

Agencies solicited In unrepresented dls-

Applications for
tricts,

| w—THE
RATIONAL lLF'E éSSllMl(E (OMPANY

ANADA.

AUTHORIZED CAPITAL, $1,000,000

Elias Rogurs, Pres. R. H. Matson, Mang. Directo
F. Sparling, Secretary,

Ceneral Agents Wanted in every county in the
Province of Quebec.

Apply to Head OmMmce, Temple Bullding, Toronto

Montreal Office, /180 St. James Street.
Bell Telophone 2140,

DIVIDEND PAYING
PREFERRED STOCKS

Ave safer than some bonds, are always marketable
and good for collateral. Wil return from 34 to
74 per cenl. ou investment.  Supplied in amounts
10 SUils customers

Full partieulars upon application to

CUMMINGS & CO.

Members New York Stock Exchange.

BROKE RS New York City.

20 Broad Stroet

g R
l J. HENRY MILLER, Manager,

Provident Javings Tife
~ Hssuranee Fociely

OF NEW YORK.

i
g Epwarp W. ScoTT PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS AnD AGENTS

Remunerative Business Con-

' Successiul Agents and Gentlemen Seeking
General

| mections may Apply W the Head Office or any of The Soclety's
| Ageuts.

103 Tomple Bullding, Montreal, Quebec,
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. . SUCCESS . .

The Manufacturers Life during
the five months of 1903 wrote over
$875,0c0 more business than during

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

Agency openings for first class men.
Apply to
R. AUNKIN

Ass't Manager, Head Office, Toronto.

The Dominion of Canada

INSURANCE CO'Y.
HEAD OFFICE -

BONDS *

Accident Pelicies
J. E. ROBERTS,

Trust.

or Professional Men,
CEO. COODERHAM,

General Manager. President
H. WALKER, District Manager Prov. of Quebec,
TEMPLE BUILDING, MONTREAL.

Guarantee and Accident

TORON‘I‘O ‘

covarlng all Positions o

Speciallyadapted for Business l

Total Funds in Hand over $20,040,000

Head office
CANADA

NOTRE DAME BT,
Montreal

he London Assurance

180
of Years Old
W. KENNEDY

W. B. COLLEY t Joint Managers.

FINANCE CHRONICLE

THE CROWN LIFE

Insurance Company,

| SIR CHARLES TUPPER, President.

| JOHN CHARLTON, M.P., Vice-President.

[ GEO. H. ROBERTS, Managing Director.
| DIRECTORS FOK PKOVINCE. OF QUEBEO::

lHon Henri B Rainville, Lieut.-Col. F. C. Henshaw
| Rodolphe Forget, Charles Cassils,
| H. Markland Molson,
|
|

STANLEY Hkhhﬂ(su!\ uenlnl Ilnuor Province of Quebec,
Offices :  Victoria Chambers 232 MeGill 8t., Montreal.
Reliable Agents can obtain liberal contracts upon furnishing satisfactory
references

~  NORTHERN

Assurance Company of London. Eng.
Eerascienso 18886,

Capital and Accumulated Funds

Annual Revenue from Fire and Life Pre-

miums and from Interest on lnvm-

$42,090,000

Od FUNAS .....ooviviviniinsinens 6,608,000
Deposited with Diminion Gov
the Security of Policy Holders. 238,00
OCANADIAN BRANCH OFFICE ;
1730 Notre Dame Street, - Montreal.

ROBERT W. TYRE, Manager.

C. E,. MORERLY, Tnarientar

l"' _More than half a Ceniury. . TR
1 : — %A
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Has worked Succ ewlully §

JOHN P.MUNN, M.D “

Presdent

——

Active and !u«'nlul A‘wm -ho hdn w0 uh
DIRECT CONTRACTS

with this well establshed and progressive Com.
pany, thereby securing for themselves not only an
immediate return for their work, but also an
increasing  annual income commensurate with
their success, are invited to communicate with H
RICHARD £ COCHRAN, yrd Vice President, at
the Company's Office, 277 Broadway, New York.

tih

FINANCE COMMITTEE ‘
JAMEB R. PLUM,
Leather.
CLARENCE M KELSEY,
Pres. Title Guar, & Trust Co

WILLIAM M PORTER,
Pres. Chemcal Nat, Bank

it

L. A STEWART, Nanager, 150 St. James St

o Wentreal, and Quebec Bank Builéing, Toront

GUARDIAN

SSURANCE COMPANY, LTD
OF LONDON, ENaG,

HEAD OFFICE FOR CANADA /
uardian Assurance Building, St. James St.
MONTREAL.

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

THE GUARDIAN

Subsoribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - ,6,000.000
Invested Funds Exeeed - - - $8,600,000

Batablished 1831,

P. HRATON, Manager
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‘ During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily
seen by the fol-
lowing figures,
showing a com-
parison ofbobob
THREE SEPTENNIALS PERIODS,

Policies in force

Yenr Cash income. Assets,

1881 30,613 $88, 763 $1,221,712

| ¥RH 263,601 666,919 7 027,504

1%90 H81,478 2,500,518 15,779,345 \
1002 1,270,840 5,010,813 30,927,961

A strong progressive Canadian Company giving ex-
cellent returns to it pnlu',\hul\h-rv‘ therefore making it
a desirable Company for agents to represent.

THREE ACTIVE AGENTS WANTED.
THE NORTH AME RICAN LIFE
Assurance Company.

. TORONTO, ONT,

1. GoLnMAN, A LA FCA
Managing Director

Home Office
) L BLAIKIE

President
W. BN Tavior, BA LLB
Secretary

Life_ngurance Men

rom $10,000 to $100,000
year, if they wish to ce-
will find it to their ad-
vantage to communicate with THE ROYAL-
VICTORIA  LIFE INSURANCE  CO.
A gcod oppor-

who can write f
of business in @

cure a good agency,

Liberal commissions pnid.

tunity for new men to enter the business.

All correspondence confidential if desired.

Address the Head Office, Montreal,
e —

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

The Northern Life ASSurance Gompay

HAS NO EIQUAL

aary Home Protection for less inoney

1t gives the neces
than the Regular Poliies
Write for Booklet explaiuing "
JUHMN MILNE, Managing Divector.

Hoad OfMce, London, Ontario

TR TR R Ry T

INSURANCE AND FINANCE CHRONICLE.

Jury 3, 1993 Jur

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

AUTHORIZED CAPITAL, #1,000,000

SUBSCRIBED CAPITAL, $480,100
Deposited with the Dominion Government u,m-e’

for the protection of Policyholders

—————

8.F.McKINNON, Esq., Pres. J.4J. LONG, Esq., V-Pres.

8. F. McKiunon & Co., Toronto. The T. Long Bros. Co., Collingwood
ARMSTRONG DEAN, Manager.

Appliu(inna for Agencies throughout the Province of Quebec

Address: E. A. LI LLY, Montreal,

are invited.
““"*E',Aﬁlt‘[‘i'_"f Prov. Quebec.
MANCHESTER]:
Assurance Company "

CAPITAL - QI0.000.MO
ESTABLISHED 1824

Head Office. - Manchester, Eng.

Canadian Branch Head Office, TORONTO.

JAMES BOOMER, T. D. RICHARDSON,
Assistant Manager

RIGHT and FAIR
HE right plans of Life Insurance, honest in pur E

puse, correct in principle, fair methods of deal.
ing with policyholders and agents, impartial in treat-
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Union_Mutupl Life Insurance Gq.

PORTLAND, MAINB.

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

Good Agents always welcome ; satisfactory territory open

for men of that stamp,
e ————

ADDRESS :

GENRI E, MORIN, Ohief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.
vince of Quebee and Easters

For Agencies is Western jon, P
Ontario, spply o

WALTER |. JOSEPH, Manager,
151 St. James St. MONTREAL.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.

Fire risks accepted on aimost every description of insurable propert!
Canadlan Head ofce
112 St. James §t. Cor. Place d'Armes, MONTREAL

J.E.EC ICKSON, Manag

Agents ted throughout
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INCORPORATID 1833

HEAD OFFICE’ - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.00
Total Assets - - - 1,864,730.18
Losses paid since organization, $22,627,817.67

DIRECTORS :

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

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

H. M, PELLATT

P. B BIMS, Secretary.

How, 8. C. WOOD
E. W, COX
THOMAS LONG

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

INSURANCE AND FINANCE CHRONICLE
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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
22 NASSAU STREET'

NEW YORK, N.Y.

i

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861,

Head Offics, - - - TORONTO
— e et ———
Capital .. cerrarsssssnsessssesesss 95,000,000
Cash Am.wol- wener ooee 8,888,000
Annual ineome, over.. 8,686,000

LOSSES PAID SBINCE OlﬂlllllﬂOI. 832,907,000

DIRECTORS :
Hon. GEORGE A. COX, President,
J. J. KENNY, Vice President and Managing Director,

Hox, 8. C, WOOD W. R BROCK
GEO. R, R. COCKBURN J. K. OSBORNE
GEO. MCMUKRICH H.N, BAIRD
E.R. WOOD

—— e

Agencies in all the prineipal Civies and Towns in Canads
and the United Btates.

Head Office ; Toronto.

2 Ontario Elccident

Ansurance 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 ‘)'utlculars of this policy
at first hand will please address the Com-
pany immediately at either Toronto or

Montreal.
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McCARTHY, OSLER, HOSKIN & WARCOURT 1

.Iﬂ‘lll!l‘l. Solieitors, @tc. Boll Toelephone Main 77\ {

Home Life Bullding, - - Victoria Btreet e IR |
F. W. EVANS 0. R. 0. JOHNSON

TORONTO.

o o K0, P R e K EVANS & l(lllNSﬂN

D. L. MeCarthy, ©.8. Maclunes, Britton Osler, A. M. Btowart,
FIRE INSURANCE

C. L. FureT, ALEX. FALCONER,
BROKERS

FLEET, FALCONER, COOK& McMASTER AGENTS » oot
ontrea

@ dvocates, Barristers and Policitors, 1723 Notre Dame Street,
GENERAL AGENTS

standard Ballding, 1567 S, James Street,

J. W. Cook, AR MCMASTER

: TNA INSURANCE CO., of Hartford
MONTREAL BRITISH ANERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London. Engiand:
MANCHESTER ASSURANCE CO,, o Manchester, England

HOME INSURANCE CO., of New York.

- |
Joux 8, Hatr KO fuuxiny Onoss, KO, \‘
ALnert J, Browx, K ( W, PRESCOTT SHARE, |
K. U, MOMICHAKL, |
|
‘1

HALL, CROSS, BROWN & SHARP | s
Advooates, Barristers and Solicitors MOUNT = ROYAL ASSUS (‘xl:g:‘ny

LONDON & LANOASHIRE LIFE BUILDING
(64 8t. James Street, MONTREAL. | Authorized Capital - - $1,000,000

HEAD CFFICE-ftardard £ uilding, Montreal

Soottish Union and National Insurance Co., of !llinburgh Presidout, RopoLrus FORGET,  Vieo-President, Hox, H. B, RAINVILLE
ESTABLISHED 1524, J. F. CLEMENT Jr. General Manager
Responsible Agents wanted in Montreal and Prov of Qu bee.
Total Assots e $44,222,472.83
investod Funds T T 23,000,472,83
Investod In Canads ... 2,026,040.60 MacECHEN & MacCABE,

8t. Francols Xavier Btrect | ggrristors, Solicitors, Notarles Public, ete. |
Sydney, Cape Broton, Nova Scotia.

Real Estate, and Mining Business Recelve
Special Attention.

™e INSURANCE 4 P AL i S
and FINANCE eﬁronlcle \ A.J. G. MACECHEN, LL.B JOHN J. MACUABE,
\TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada.

Montres! Officer = [} 4
WALTER KAVANACH, Chiet Agentand Secretary.
1‘colloctlonu.

Published every Friday.
AT 151 ST, JAMES BT, MONTHEAL
|

H.WIL.(:N-.MITH. Proprietor,
1. Srewanr Turesn, K.C. Franx H, PRiPPER
WiLLiaw J, TUPPRR, Gronas D. MINTY,
y Gorpox C. MCTavVISH, WALLACE MCDONALD
TRADE MARKS Solieitors for the tsank of Montreal, The Bans of Britub Nurth Am-
DESIGNS orios, The Merahauts Rank of Canada, National Trust Go ., L, The
o Canada Life Assurance Co,, The Fdinhnreh Lite Amsurance Co,, ‘T'he Can-
atian Paciie Knilway Comnpany Ogllvie Flour Mil s Co, Lud,, be Hudeon's
& Lovoulbuie Lulupauy, ote,, ete,

FETHERSTONHAUGH & CO. A . o T

Canada Life Building \ a
Momirea:,| BBrris, Henry & Cahan
Also Toronto, Otlawa and Washington Barristors, Solicitors, Notsries Public, ete.
Offices : St. Paul Buildidg, HALIFAX, N 8., svd Royal Baok Bullding
D- MONROE- SYDNRY, C. B,
K. K, Harris, K C., W A. Heury, LL.B., C. M. Cahan, LL.B.,
Goneral Agent for 1. B Stwire, LLB, . A, K. Kawlings, LL.B.
sable addres ; ** He * Halifax, Jodes A.B.U.lch'dll'
ROTAL AND OTHREK BRITING Cable addres;  Henn " iney. e T v e
INSURANCE CORPANIRS
COMNWALL, ONT
v \ MEDLAND & JONES
GENKRAL INBURANCE QENTS®.
EDWIN P. PEARSON, | WATTON & MCLENNAN| ool
— AGENT= ADVOCATES, \ SCOTTISH UNION & NATIONAL INSURANCE 0O
Northers Assvrance UVompany, R Empire Hullding, | GUAKANTEE COMPANY OF NOKTH AMERICA
AND 1724 Notre Dame Sireet, INSURANCE COMPANY OF NORTH AMERIOS,
CoanecticutinanrsnceComjany MONTREAL. CANADA ACUIDENT ABSUKANCE 00,
OFFICES, J Cansie Hatron, KC Rail SaiMing TORONTO
BOL L erwer A1NG nd BAY NTREETS 1. 1087

m"- East. “102““ FrANCIS MO KXNAN, A,

{agsatt
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@. A. STIMSON & CO

Investment Brokers,
Gooernment, Railtvay, Municipal & Industrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Maunielpal, Government and Rallway Mloxl and sold,
Can always supply bouds suitable for deposit Dominion Govern-
ment,

8TOCKS.

New Yorl. Montreal, and Stoek pureh Oash or on margin
and oarried at the lowest rates uf interest.

H: O'HARA & CO.
30 TORONTO ST, - « = -

TORO™TO.
Members of the irm—H. O’Hara, H. R. 0'Hara (Member Tor k

INQURANCE AND FINANCE CHRONICLE ' 953

A. E. AMES & CO.

BANKERS - - TORONTO.
GOVERNMENT

Mumgmtkom } Securitics

Bonde enitable for Deposit with Government Alwaye on Hand

Edwin Hanson Willlam Hln;on

Hanson Brothers

CANADA LIFE BUILDING - . »

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

Investments sultable for Insurance Companies and
Trust estates always on hand.
| of Montreal Stoek Kxoh
“HANBON,

MONTREAL

Onable Address :

Exehange), W.J O Hara (Member Toronto Stook Kzchange).
INSURANCE

SUN ormos

FOUNDED A.D. 1710.
HEBAD OFFICEH

Threadneedle Street. - = London, Eng.

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

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

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

Even among the many record-
breaking years the Sun Life of Canada
has had, 1go2 takes a place in front,

Business written in 1902
$15,685,686.22

* The Oldest Scottish Fire Office ™’

CALEDONIAN

Insurance Co. of Edinburgh

FUNDS OVER $11,000,000,
EAD OFFICE FOR CANADA, - MONTREAL

Lansing Lowls, John G. Berthwick
Manager, Boeresary

RADNOR....

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

Radnor Is bottled only at the 8pring.

F%R SALE EVERYWHERE.

« +THE...

Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NCORPORATED A.D. 18889. CarivaL, $200,000.

Home Office -~ Prlnoo- .u-oot.. Saint John, N.B.

OIREOTORS.

HON, JOHN V, ’l"l LIS, ALFRED MAKKHAM

Vice-President,
HON. GEO A, 00X ’ Y, s
President Western Ass’ce Co, co-President Western Ass e Co
ALIXANDlu P. BARNHILL. ﬂu‘.DlBlLl J.G. IHOWLNII
R. WALKER W, FRINK

A. GORDON LEAVITT, Secretary.

e

We want to do your &4 S S &

PRINTING

We will do it quickly !

We will do it cheaply !!

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

[Incorporated 18765.,

MERCANTILE FIRE

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




054 INSURANCE AND FINANCE CHRONICLE.

‘BANKS

Jury 3, 1903

sydney, Victoria rd
mt,

Reserve Fund, - 2,807
THE ROYAL BANK Head Omeo,ﬂnllul.l...
BOARD OF DIRECTORS:
Thos
Thos. Ritchie, Eaq
Wiley Nmith, Feq . . G. Hauld,
KEaq., Boo.
COhlef Executive Office, Montreal, Que.
R, L. Pease, General Manager W. B Torrance, Superendent of Branches;
Wl
Antigonish, N 8 Branches.
Bathurst, N B Lonishurg, C B Picton, N S
Charlottetown. FEi Maitland, N8, Rexton, N1 Truro, N
Chilliwack, B.C Moncton, N R Rossland, BC vancouver, B.C,
Porchester, N B Montreal, Wst Endst. John, N B Eund, B.C.
Fredericton, N B Nanaimo, B.C. st John's, Nfd. Victoria, BC.
shoro, N .S, Newcastle, N.B, summerside, 1. Weymouth, NS,
Halifax, NN Ottawa, Ont sydney, CH Woodstock, N.B,
Agencies in Havana, Cubs ; New York, N.Y.3 and Republic, Washington
The DOMINION BANK.
RESERVE FUND $2,083,860.00
Directors.
W. D, MATTHEWS, Vice Pre sident
T. Katon, William Ince, James J Foy, K.C
W

Capital Paid-up $2,769,150 |
F CANADA E. Kenny, ¥Foq., President
.
David Mackeen,
Brock, Inspector
Nridgewa NS punenburg, N8, Pt Hawe shury, N8 Toronto,
Dalhousie, N B Montreal, Que sackville, N B, Vancouver, Kast
Grand Forks, B C. Nelson, BC Shu acadie, N 8 Westmount, Q.
Jondonderry, N 8 1 mbroke, Cnt
CAPITAL .. $2,083,868.00
B OSLER, President
Brock, A. W. Austin

HEAD OFFICE, TORONTO.
Delleville, Napanee, Ushridge,
Brampton, Oshawa, Whitby,
Cobourg, Winnipeg

Gravenhurst, Montreal » th,
en Stveet West (Cor. Esther Street), Toronto
cem Strect Hast (Cor Sherborne) g
Street Bast (Cor. Jarvis),
Dune street (Cor. Queen),
Spadina Avenue (Cor. ollege), “
Drafts on all parts of the United States, Great Britain and the Continent
of Kurope bought and sold
Letters of Credit issued aval

7. C. BROUCH, Ceneral Manager.
THE BANK OF OTTAWA.

CAPITAL (Fully Pald Up) $2,000,000.00

REST . 1,868,000.00

BOARD OI' DIRECTORS.

GRO. HAY, President DAVID MACLAREN, Vice President
Henry Newell Bate, John Burns Frascr Hon George Bryson,

John Mather, Heary Kelly KEgan, Denis Murphy, George Halsey Pe rley

Head Office, OTTAWA, ONTARIO.
QEO. BURN, Gen. Manager, D. M_FINNIE, Ottawa Manager,
L. C. OWEN, Inspecting Officer

lable inall parts of Kurope, China and Japan

BRANCHES.
Alexandria, Ont.  Hull, Que Ottawa, Ont Rat Portage, Ont
Amprior, Ont Keewatin, Ont Bank St Renfrew, ont
Avonmore, Ont Kemptville, Ont Rideau St Shawinigan Falls,
somerset St ue

Bracebridge, Ont. Lachute, Que
Carleton Plce Om Lanark, Ont Parry Sound, Ont, Smiths Falls, Ont
Cobden, Ont Mattawa, Out Pembroke, Ont Toronto, Ont
Dauphin, Man Montreal, Que Portage la Praine, ik leck Hill,
Emerson, Man Maxville, Ont Man Ont
[ by North Bay, Ont Prince Albert, Winchester, Ont
Hawkesbury, Ont Sask Winnipeg, Man
Agents in Canada, BANK OF MONTREAL
Agents Bank of Montreal, National
Bank of Commerce Merchants National Bank. Boston ~National Bank
of the Republic Colonial National Bank Massachusetts National Bank.
hank of Montreal St Panl—Merchants National Bank, Lon
rr's Bank, Limited,  Franee Compt nal D KEscompte de
India, China and )-puu—(hunrml Bank of India, Australia and

FORKIGN AGENTS New Yo

Japan.

THE ONTARIO BANK.

Head Office, =~ Toronto.

CAPITAL PAID UP $1,600,000.
REST - $5600,000.
DIRETORS.

GEO R R COCKRURN, Faq Pres DONALD MACKAY, Esq, Vice-Fres
A drving, K. Hon, K. Harcourt, K. Perry, Hag
Grass, Ksq Walmsley, Ksq

CHARLES McGILL, General Manager.
BRANCHES.

Alliston Collingwosd Mount Forest sudbury
Aurora Fort William Newmarket Tweed
Bowmanville K slon Ottawa Trenton
Buckitgham, Q dsay Peterboro Waterford

Port Arthar
Queen & Portland Streets,
Yonge & Carlton Streets,

Montreal
soott & Wellington Sts,
Vonge & Richmond Sta

AGENTS.

Comwall
'ruuusn-“

The BANK OF TORONTO

INCORPORATED 1855,
Head Ofce .. Toronto, Canada.

CAPITAL - - $2,600,000
REST .. -~ - $2,600,000
DIRECTORS.

GEORGE GOODERHAM, Pres.
Henry Cawthra,  Robert Reford, Charles Stewart,
John Waldie, John J. Long, 5

W. H. BEATTY, Vice-Pres.
W, G. Gooderham,
C. 5. Hyman, M.P,
JOSEPH HENDERSON,
Asst. G

DUNCAN COULSON,
General Manager. . Gen'l Manager.
BRANCHES.
Barrie, Ont, Gananogue, Ont.  Peterboro, Ont, $t. Catharines, Ont.
Brockville, Ont,  Gaspe Basin, P.Q. Petrolia, Ont, Sudbury, Ont

London, Kast,Onl. Port Hope, ont Thornbury, ('vnt.
%St Charles, P.Q. Toronto, Ont.
Rossland, B.C. O King St, W,

Cobourg, Ont,

Collingwood, Ont, London Ont

Copper Cliff, Ont, Millbrook, Ont,
t

Creemore, Ont,  Oakville, On Sarnia, Ont Wallaceburg, Ont,
Elmvale, Ont. Montreal, P.Q Stayner, Ont,
BANKERS. .

LONDON, Eng. —The London City and Midland Rank, Limited.
NEW YOR “National Bank of Commerce
CHICAGO-—-First National Bank

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

BANK OF NOVA SCOTIA.

INCORPORATED 1832

Capttal Pald-up
3,000,000.00

Reserve Fund . - ; ; .
HEAD OFFICE, HALIFAX,
DIRECTORS,

Joun Y. PAVZANT, President. CHARLES ARCHIRALD, Vice President.
R.1,. BorpeN, G, CAMPUELL, J. WALTER ALLISON, HECTOR MCINNES
General Manager's Office, TORONTO, ONT.

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

In Nova Scotia—Amherst, Annapolis, Rridgetown, Dartmouth, Digby
Glace Bay, Granville Ferry Halifax, Kentville, Liverpool, New Gl w,
North Sydney, Oxford, Parrsboro, Pictou, Pugwash, Stellarton, r&;a:cy
Mines, Westville, Yarmouth
In New Brunswick mpbeliton, Chatham, Fredericton, Moncton
Newcastle Port Eigin St orge, St. John, St, Stephen, St Androw

(sub. to St. Stephen), Sussex Woodstock
In Manitobs and N. W. T.—Edmonton, Winnipeg.
In Prince Bdward Island—Charlottetown and Summerside,
n Quebec —Montreal dnd Paspebiac
in §n(ﬂ:)n—Ammmr. Berlin, Hamilton, Ottawa and Toronto,
n New: 1land—Harbor Grace and St. John's,
In West W—Kinu«nn_&lmnh--.
in United States—Boston, Mass., and Chicago, 1.

IMPERIAL BANK OF CANADA

apa g - et
REST ACCOUNT ;,':::,';.’:

DIRECTORS,

T. R. Merrrr, President. . R. WiLkix, Vice-President,
WILLIAM RAMSAY RONERT JAFFRAY, T. SUTHERLAND STAVNER,
ELIAS ROGERS, WM. HENDRIE,

HEAD OFFICE, TORONTO.

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

. W. MOFEAT, Chie

f Inspector.
Bolton BRANCHES IN ONTARIO.
Fasex, Ingersoll, Ottawn, st. Catharines, Toronto,
Fergus, Listowel, Port Colborne,  Sault Ste. Marie, Welland,
Galt, Niagara Falls, Rat Portage, St Thomas, Woodstock.

Hamilton, North Bay,
BRANCH IN QUEBREC,
MONTREAL
BRANCHES IN MANITORA, NORTHWEST & BRITISH COLUMBIA.
Brandon, Man Nelson, BC Rosthern, Sask.
Calgary Alta Prince Albert, Sask Strathcona, Alta,
Cranbrook, ¥ Portage La Prairie Vancouver, BC,
Kdmo Man Victoria, B.C.
Fergw , BC Regina Assa Wetaskiwin, Alta,
Golden, BC Revelstoke, B.C Winnipeg, Man,
Winnipeg, Man., North End
AGENTS—London, Eng ., Lloyd's Bank, 1td. New York, Bank of Montrea!
Hank of America. Paris, France Credit Lyounais,

Letters of credit issued negotiable at Branches of the Standard Bank of

south Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia.

OFFICES TO LET

The suite of Offices with vaults,
now occupied by

R. WILSON SMITH, MELDRUMN & CO,
STANDARD BUILDINC. 157 8t. James Street,
will become vacant on May 1. Reot Moderate. Offices suitable

for insurance companies, lawyers or accountants, ete.

Apply 0

LONIX '=K"’-‘ —::‘n‘:‘lh;:. I.llll‘:‘l::l l’l::N.C.l“ & KUROPE~Credit
'ORK - Fourth Nat Ba the Agents Bank of
Natioual Mank.

R.WILSON SMITH, MELORUM & 60

O, - TN o
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Bank of Montreal,

ESTABLISHED 1817,  INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paid up) $13,379,240.00
Resorved Fund, .. - .. . . 9,000,000.00
Undivided Profits, .. . .. = - 724,807.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON l,nln STRATHCONA AND MOUNT  HoON. G. A. DRUMMOND,
ROVAL, G.CM.G., FPresident, Vice-President
A T ATERSON, qu (.n:l.ssmm.m. Esq.
Sk W, C. MACDONALD, F. GauLTt, Esq.
JaMmEs Ross, an LD, Elq.

E. 8. CLOUSTON, (mw'al Manager'.

A. MACNIDER, Chief Inspector and Superintendent of Branches.

IRAICNII IN CANADA.

MONTREAL - - « «  H. V. MEREDITH, Manager.
OTARIO. In- Provinees,  British Columbia
Almonte, am, N.B. Greenwood
Belleviile, I redericton, Nelson.
Brantford, Moncton, N New Denver,
Brockville, . St John, N B, New West.
Chatham, . Amherst, NS, minster
Cornwall, Glace Bay, N.S., Rossland.
Deseronto, lifax, N.§ Vancouver,
Sydney, N Vernon.

Victoria.

a,
Perth,
Peterburo,
Picton,
Sarnia,
Stratford,
St. Marys,
Fort William, Toronto,

Quebec,

Nanitoba & IWT
Yonge St.  Winnipeg,
Branch Man,

Wallaceburg Calgary Alta.

Lethbridge,

Alta.

Regina, Assa. .

Goderich,
Guelph,
Hamilton,

ST
LON

IN NEWFOUNDLAND !
IN EAT BRITAIN:
», Muu-;n

In THE UNT YORK, R V. HespeN, and J. M. GREATA,
Agents, 59 Wall Street, CHICAGO, BANK OF MONTREAL, J. W, nE C
O GRADY, Mamager,
BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provincial Bank of Eng.and, crpool, The Bank of li\crpnol Lt
scotland, The British Linen Company Bank, and Branches,
IBANKERS IN THE UNITE TATES : NEW York, The National City Bank,
The Bank of New York B.A. The National Bank of Commerce in
\(w York, BostoN, Merchants National Bank, J. B. Moors & Co,,
BUrFALO, The Marine Bank, Buffalo, SAN FRANCISCO, The First
tional Bank, The Anglo- Californian Bank.

Bank of British North America.

stablished in 1536, Incorporated by Royal Charter in 1840,

Capital Pald Up .. $4,866,6067.
Reserve Fund .. . 1,898,000,

& GRACECHURCH STREET,

(lIIN'S. NFLD.,, BANK OF MONTREAL.
BANK OF MONTREAL, 22 Abchurch Lane,

by
w,
ey

nw

oNnDON OpFFiCE: £.C.

COURT OF DIRECTORS.
HENRY R, FARRER H.
RICHARD H. GLYN
K. A,

WALLIS, Secretary.

H. BropIR

N JaAMES CATER

LORGE D. WHATMAN
A G,

J. B. KENDALL
FREDERIC LUBBOCK
HOARE M. C. G. GLYN

W. 8. GoLpey, Manager.

£40 Orrice in CanaDa: ST. JAMES ST., MONTREAL.

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

Branches Iin Canada.

Ouilm Quebec Nova Seotia British Columbia
Montreal Halifax Ashcroft
* St Catherine Greenwood
Street Nanitobs Kaslo
IA. ’ Longuenil Rossland
o lunction (Sub branch) Winnipeg Vancouver
\ ston Quehec Brandon Victoria
. th branch)
Hand North West Territories
™ welon Falls
gston New Brunswick Duck Lake Yokon Terr,
“Hone v Yorkton
ooy irks Street St John Rosthern Dawson
- nuln'n St Fredericton Battleford
wanch)
nk of

Agencies in the United Statos.
NEw YOoRK.
52 Wall Street, W, Lawson and J. C. WeLsSH, Agents.
SAN FRANCISCO
insome Street, 1. M. J. McMicuarn and J. R, AMBROSE, Agents.
CHICAGO.
Merchants Loan and Trust Co,
The Bank of England. Messrs, Glyn and Co
Liverpool—Rank of Liverpool, Scotland—National
Limited, and branches  Ireland—Provincial Bank of
Limited, and branches ;| Nitional Bank, Limited and branches.
Australia. New Zealand—Union Bank of Aus-
apan—Mercantile Bank of India, Limited. West
1 ris—Credit Lyonnais. 1, pns—Credit l,yonnnll
ilers uvailable in all parts of the
Drafts on South Africa may be obtained at the Bank's Branches,

NDON BANKERS ©

KEIGN AGENTS
K of scotland,

THECANADlAN BANK
OF COMMERCE

With Which Is Amalgamated

The Halifax Bankmg Co.

PAiID-uP OAPITAL -
REST

$8,700,000
3,00C,000

TORONTO
B. E. WALKER, General Manager

London (England) Ottice, 60 Lombard Street, E.C,
8, CAMERON ALEXANDER, Manager

Montreal Offce, F, H. MATHE

HEAD OFFICE :
HON, GEO. A, COX, President

ws; l_N, Manager
New York Agency, e ) 8 16 Exchange Place
WM, GRAY Aml ll B. WAL I\H{ Agents
104 Branches throughout Canada and the United States,

including the following in the Maritime Provinces :
Halifax, H. N. WALLACE, Manager

Amberst Lunenburg Shelburne
Antigonish Middleton Springhill
Barrington New Glasgow Sydney
Bridgewater Parrsboro’ Truro
Canning Sackville Windsor
Lockeport St. John

Bankers in Gieat Britain
THre BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOVDS
BANK LIMITED, TiE UNION OF LONDON AND SMITHS BANK, LTD
Bank«rs an* Chief C: rregpondents in the United Stites.
The American Exchange National Bank, New York ; The Fourth Na
tional Bank, New York ; The Northern Trust Co., Chicago e Bank of
Nova Scotia, Boston ; The National Shawmut Bank, Boston : The Marine
National Bank, Buffalo; The Commercial Nationsl Bank, New Orleans ;
The People’s Savings Bank, Detroit ; Commercial National Bank, Detroit.

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
Capital Authorized .. .. $5,000,000
‘' Pald Up 2.720 820
Reserve Fund R uo,ooo
BOARD OF DIRECTORS,

W, MOLSON MACFHERSON, President
W. M. Ramsay, SamueL FiNuey, J. P CLEGHORN,
H. MARKLAND MotsoN, LT.-CoL. F. C. HENSHAW,
JamEs ELiior, Gen. Manager.
A. D, Durxrorp, Chief Inspector and Superintendent of Branches,
W. H. DRAPER, H. Lockwoon, W, W, L, CHirMAN,
Inspector, Asst. Inspectors,

S H. EwiNg, Vice-President.

BRANCHES.
Hensall, Ont

Ihghg.u(- ont,
Iroguois, Ont N
Kingsville, Ont
Knowlton, Que,
London, Ont, Owen sound, Ont
Meaford, Ont Port Arlhm, Ont
Montreal, Que (dun bec,
* St Catherine Ke! Vrl-ln 3
Street Ridgetown,

Fraserville, Que, Montreal Market Simcoe, Ont
Hamilton, Ont & Harbor breh, Smith's Falls Ont

AGENTS IN GREAT BRITAIN AND COLONTES

London and Liverpool—Parr's Bank, Ltd. Ireland—Munster and Leinster
Bank, Ltd. Australia and New Zealand—The Union Bank of Australia,
LAd.  South Africa—The Standard Bank of South Africa, Ltd.
FOREIGN AGENTS ©

Germany—Deutsche Bank. Belgium, Ant-
China and Japan—Hong Kong and Shanghai
Cuba—~Ranco Nacienal de Cuba

AGENTS IN THE UNITED STATES
New York—Mechamios' - Nat. Bank, National City Bank,

Acton, Que.
Alvinston, Ont
Arthabaskn Que,
Ayimer, Ont,
Brockville, Ont.
Calgary Alta.
Chesterville, Ont
Chicoutimi, Que.
Clinton, Ont
Exeter, Ont.

. Cartier 8q.
risburg, Ont,
Norwich, Ont,
Ottawa, Ont

Sorel, P.Q.
St Thomas, Ont.
Toronto, Ont
Toronto Jet.,
Trenton, Ont,
Vancouver, B.C,
Victoriavitl Que
Waterloo, Ont
\\mm[ru. Mln
Woodstock, Ont,

Ont,

France—Socicte Generale
werp—La Banque d'Anvers
Banking Corp'n.

Hanover Na-

tional Bank, The Morton Trust Co.  Boston—State nal Bank, Kidder,
Peabody & Co.  Portland, Maine —Casco Nat k. Chicago — First
National Bank Cleveland —Commercial  Nat. Bank Philadelphia —
Fourth St. National Hank, Philadelphia National Bank  Detroit—state
Savings Bank.  Buffalo—Third National Hank. Milwankee—Wisconsin
National Bank of Milwaukee. Minneapolis — First National Baunk,
Toledo—8econd N pal Mank. Butte Montana—First National Mank

Bank of Commerce. Portland Urrxnn—(uundhl
Bank of Commerce. attle, Wash —Hoston National Bank.

84 Collections made in all parts of the Dominion, and returns prompt)
remitted at lowest rates of exchange. Commercial Letters of Credit a
Travellers' Circular Letters issued, available in all parts of the World.
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ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M, BEATTY,
PRESIDENT

W.D. MATTHEWS, FREDK WYLD,
VIGE-PRESIOENTS

DIRECTORS,
HON.SIR WP, HOWLAND 8, NORDHEIMER, EsQ., GEO. MITCHELL, FsQ, CHAS. H. GOODERHAM, EsQ.
HON. JAS YOUNG, A, MCLEAN HOWARD, KsQ E. B. OSLER EsQ JOHN J. LONG, EsQ.

W C. MACDONALD, AcTl ARY, JLK MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN OFGANIZATIONS
J TOWER BOYD, 8¢ PERINTENDEXT OF AGENCIFS, ToRONTO

D MEDONALD, MAXAGER WINNIres © K KERR, 8wy TrEAS, WINNIVEG G W PARKER MANAGER FOR N B, 8T Jouxn.

W2 JOMXKTON, ABVIsURY PIRRCTOR, MONTREAL, ¥ W.GREEN, MANAGHR, Mexio, b ¥ H R TILLEY MANAGER KINGHTON, JAMAK AWLL

———— e
ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE CO.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
Head Office, - * ° Hamilton, Canada.

Capital and Assets . ‘ . . . $2,612,387.81
Surplus to Policyholders - . . . . '1,087,647.38

Paid Policybolders in 1002 . . . . 20141168
MOST D__l_lll A!E”Eg!‘gng!AOTl.
? DAVID DEXTER, J. K. McCUTCHEON,
« President and Managing Director. Supt. of A

H. RUSSEL POP il pal o o Provincial Manager.




