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From “The Insurance Observer” we
Freneh Fire glean that the fire companies in France
Companies. made a trade profit of $3,318,000 last

year out of a premium income of $22,-
507,000, after deducting reinsurances. The trading
profit was therefore 14.74 per cent. of the premiums,
It would be highly interesting to have a compara-
tive statement of the premiums, amounts at risk,
losses incurred, and expenses of the fire companics
of Great Britain, France, Germany and other

Furopean countries, for compiling which table our |

London contemporaries have the requisite mater-
ials; they are not available here,

- ea»e
A trial in New York has brought
Blackmail oyt startling evidence as to how
asaFine Art. strikes are started and stopped. A
walking delegate was proven

have levied black mail on employers of men to
ward off a strike; or to settle one. If the money
was paid, no strike, if refused, the men stopped
work. The walking delegate made a fortune out
of payments of this kind. The insurance companies
out West have had similar experiences as reported
by the United States “Review.” The
hoodle investigations reached the insurance ques-

to |

St. Louis |

tion on Friday., James A. Waterworth, the St. |

Louis rater, told the grand jury that the refusal of
the insurance companies to put up money for the
boodlers in the Legislature of 1894 was responsible
for the passage of the bills forbidding local boards
and coinsurance. The combine demanded $40,000
to prevent the passage of the bills.
bills were introduced two years ago, the same
amount was demanded to secure their passage, but
this was afterward reduced to $35,000. The com-
panies refused to put up and the bills were killed.
When the business men of the State attempted to
secure repeal of the anti-insurance measures this
year, the combine wanted $25000 to pass them,
which was refused, and only one repeal bill got
through.

When repeal |

A decision was given last week in
Directors’  the Superior Court in this city of the
Responsibility. utmost importance to bank direc-
tors. Mr. Grenier was president of
the Banque du Peuple. Mr. Toussaint Prefontaine
was invited to join the Board. He was shown
statements of the bank's affairs which Mr. Grenier
certified as correct, whereupon Mr, Prefontaine
became a director. Not long after this the bank
failed, entailing heavy losses upon its shareholders
and depositors, Mr. Prefontaine’s loss was $43,-
000. He consequently brought suit against Pres-
ident Grenier to recover this amount on the ground
that, he had been induced to join the Board and
invest money in the bank on the strength of state-
ments that Mr. Grenier assured him were reliable,
but which proved to be deceptions. The Court
gave judgment in favour of Mr. Prefontaine con-
demning Mr. Grenier to recoup him the above
amount which he had lost by being misled into be-
coming a director.

— > —— —

The “Review,” London, England, says:

Acetyleme __“We are quite prepared to admit the
Gas. virtues of acetylene, and have gone to
the extent of trying it ourselves. We

are putting up a big plant, not domestic, but where
we can keep a long way off it. At the same time,
when it is claimed that it is safe and harmless, we
cannot quite agree here. We fail to see what the
fact of its being an explosive: or not being one,
has got to do with the danger of this eminently
brilliant and agreeable, but somewhat unstable,
adjunct of civilization.” Our valued contemporary
in the same number publishes the following :—“The
American yacht Vagabond carried un acetylene
plant, and wanted insurance for £4,000. The marine
company hesitated a good deal, but at last issued
a policy at about the time when an explosion took
place on board the yacht. It is stated that the fumes
of the gas were ignited by the galley stove fire, or
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by a match. The result was a terrific explosion
ending in the destruction of the yacht, and injuring
all on board. And yet we are told that acetylene
is not an explosive.”
D o

In the winter of 18856 Mr. Robert
Giffen, the eminent statistician to the
Rritish Board “of Trade, published a
scheme for solving the land problem
of Ireland. In' view of the measure
now passing through Parliament the views of Mr.
Giffen are of much interest. His suggestions were:

1st For the Imperial Government to buy out
every landlord in Ireland, giving them Consols at
par for £160,000,000 sterling ($800,000,000  cur-
rency), which is 20 years' purchase on a rental per
annum of £8,000,000 sterling  ($40,000,000, cur-
rency).

2nd. To give the land free to the present occu-
piers, subject only to a rent charge of one-half or
two-thirds of the present judicial rent, payable to
the new local authorities in Ireland.

3rd. To relieve the Imperial of, and saddle the
local Government with all charges now made in
connection with said local Government.

Mr. Giffin explained that, to create Consols for
£160,000,000 sterling at 3 per cent. would entail an
annual charge in the Imperial Exchequer of 14,
800,000 sterling, which at that time, 1885-6, was
the cost of governing Ireland, not including the
army expenditure. By handing over the land and
making the rent, therefor, pay for the cost of car-
ryving on the local Government Mr. Giffen thought
that the conflict between Jandlord and tenant would
fear of
The germ of the Land Act now be-
fore Parliament is in the first of the above proposals
published 71 years ago by Mr. now Sir Robert

Genesis of
the Irish
Land BilL

cease and there would be no longer any
confiscation.

Giffen.
The “Statist,” of London, Eng.,
Life Assuramee. gives the following statistics
Great Britain and relative to life  assurance in
United States.  Great Dritain and the United
States :—

Gireat Britain,  United States

Number of ordinary policies.. ... 1,459,466 1,693,702
Amount insured $1,306,507,210  $7,952,989,395
Amonnt per poliey ..coev oo ' $1,685 $2,150
Number of industria policies. ... 21,216,506 12,339,022
Amount insured oo s $,1039,735,765  §1,640,875,550
Amonnt per poliey ...... . 1 $133
Total insurance.....: U $4,344,622,975  $9,539,846,950
Populstion . ..ovoees oee wes 41,546,000 77,647,000
Sum assured per CAPItA. oo cvves 104 $123
Total income insurance companies. $227,279,106  $459,965,760

According to the English Government returns,
just issued, the amounts paid as premiums during
the last thirty years compare:

1903, 00s s anvssnnnnns vee $160,345,000  §41.546,000  §3.66
1893, ove sasssassse TORISNN0 37,807,000 2.64
& 70,715,000 35,026,000 2.02
59,630,000 6,305,000 1.64

127 15 9

It is often usserted, says the above paper, that,
man for man, the average American is beiter
educated and more enlightened than the average
British citizen. Guaged by the sums which the
average American devotes to life assurance, this
assertion would appear to be true. But the test of
education is not life assurance; were that so the
most highly educated men in both countries would
be proved to be wholly uneducated, as numbers of
eminent scholars neglect life assurance, more's the
pity.

B e

DEFENCE OF REBATING. A REPLY.

The practice of rebating has been so generally
condemned by life assurance companies, and by
writers upon topics relative to their business, that
no little surprise has been caused by an attempt to
defend “The Rebate as lLogical, Justifiable and
Inevitable.” This is the title of a paper by the vice-
president of the Conservative lLafe, a singular title
to be so associated. The argument of the rebate
advocate with its preamble read as follows :—

“It is an elementary principle of trade and com-
merce that with the same commodity, or commo-
dities of equal value, the price controls the market.
No man in his senses would engage in any business
and disregard this principle. The smallest varia-
tion in cost or price immediately and inevitably
affects supply and demand. This is true through-
out the entire commercial world. Now is it strange
that the prudent business man should wish to buy
his policy at as low a rate as possible, especially
when the sale is urged upon him? Having learned
that the agent can control the cost in the matter of
the first premium: he buys in the cheapest market.
Broad considerations on the effect of rate-cutting
do not appeal to him. Sentiment does not change
economic conditions. He does not go deeply into
the subject. He is led to think he is the only one
favoured, and therefore just so much ahead. The
guaranties are the same, wholly unaffected by the
rebate. Furthermore, he knows that the amount
rebated would otherwise go to the agent, not to
the dividend account. As a first step in the con-
sideration of this question let. us give the business
man credit for ordinary good sense.

“Phe first suggestion of rebate usually comes
from the ‘agent; and the agent educates the public.
Now, as a matter of fact, this is the agent’s logical
and justifiable course. With goods of the same
kind or of equal value, price controls, there being
no monopoly. This principle operates with special
force if sales are to be pushed by personal presenta-
tion. There is no demand in the ordinary and
economic sense of the term. The agent must first
create the demand and then fill it. The intelligent
agent knows even better than the applicant that he
has no real advantage over his competitor in the
matter of rates and benefits. He may bring into
the fight misleading ratios, the wording of clauses
and insurance history. Finally, he or his com-

titor brushes aside these subterfuges and the real
issue appears—cost of the goods so far as the agent
can control that cost. Rebate is the logical result.”

Writers on political economy entertain various
views as regards the factors which regulate “price,”
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but the theory that, “price controls the market” is
held by no authority, nor by practical traders. The
controlling factor is the relation between demand
and supply, if the demand for any article is much
less than the supply, prices fall: if the supply falls
materially short of the demand, prices rise. In the
first case the seller is at a disadvantage in the mar-
ket, so he seeks to force sales by tempting buyers
to purchase articles beyond their needs by offering
them at low prices, in the other case the seller
enjoys an advantage as his goods are competed for
so that he is thereby able to command high prices,
This is a very condensed statement of what, in some
works, occupies long chapters to elucidate. It is
this which is “true throughout the entire commer-
cial world;" aiid what the rebate advocate says is
so. is true nowhere, for what he asserts is contrary
to fundumental, universally recognized cconomic
laws, which laws are the formulated expression of
experience. The bearing of this argument upon the
practice of rebating is not clear. What the market
price of life assurance is must be judged by the
schedules of rates at which it is offered by the com-
panies, who are the sellers. Those schedules are
issued by companies for the same purpose as a
merchant's or manufacturer's “price list” with its
accompanying list of discounts on various lines.
The buyer who consults such lists has therein the
offer of the goods named at certain prices. He has
in such lists the practical assurance that such prices
are charged to his competitors and other buyers,
he is therefore in a position to regulate his own
trade by what he is thus assured is the market
price of what he wishes to purchase. “This is true
throughout the entire commercial world”—it is the
law of trade. 1f any merchant or manufacturer were
to begin rebating, by unequally discriminating  be-
tween customers, he would soon be found out and
lose the confidence of buyers. All would demand
the same terms, the same “rebate,” as it were, his
price lists would not be relied upon and his business
would not prosper. Failures are well known to
have been caused to misguided traders by their
double dealing in regard to prices and terms having
become known. Nothing is more irritating to men
than to discover that they have been unfairly, un-
equally dealt with.

There is a close analogy between a reputable
trading firm and % life assurance company in re-
spect to the principles on which they conduct busi-
ness, more especially their regarding it as dis-
honourable, as well as most imprudent, to give one
customer an unfair advantage over another. There
is no analogy whatever between an agent rebating
and a trader granting concessions to buyers in
consideration of some unusual advantage offered
in return. The applicant for a policy has nothing
to offer to the company in exchange for a lower
rate. The rebate offered is a distinct breach of the

FINANCE CHRONICLE.

B B ol

959

publicly announced offer of a company to provide
assurance on certain specified terms.  The  very
secrecy maintained in making a rebate bargain
condemns it. What would happen to a life com-
pany if- say, John Jones having received from it a
policy at half price, were to advertize that he had
made this bargain with the company? Would that
announcement be incorporated in the company’s
literature? 1f the rebate bargain was honourable,
why such secrecy, such reticence, such care taken
to prevent its becoming publicly known? Every
day we see lists published of sales of grain, cheese,
and all manner of products: the highest and lowest
prices being given. How would life companies like
to have their daily sales of life assurance published,
giving the amount sold at the schedule rates, and
the amount sold at rebate rates? There would
soon come a frost over the business of any company
that so exposed its double-dealing methods, It is
surely within the comprehension  of an average
school-boy, that, when a life company grants lower
rates to an applicant than the amount necessary for
its safety in entering upon the contract, the de-
ficiency must be taken from the funds provided by
other policyholders.  Such a is
incquitable as to have in it the nature of fraud.
The law in Illinois prohibits any life insurance
company from discriminating between insurants of
equal expectation of life in its established rate or in
the return of the premium dividends or other benefits
to accrue to such insurants, and provides that if
any such insurance company, its agent or agents,
shall make any unjust discrimination, the same shall
be guilty of violating the act and on conviction
shall, together with the agent so unlawfully trans-
acting its business, jointly and severally be subject
to a penalty prescribed. In a case reported in
“Rough Notes” the Court held that, “where a solicit-
ing insurance agent accepted an amount less than
the established premium in full for the first premium
on a life policy, the insurance company was liable
for the penalty, though it never authorized or rati-
fied the agent’s act.”

“Price” evidently does not control the course of
justice whatever it may do about markets!

The business of Life Assurance hardly comes
within the same category as that of ordinary trading.
Certain fixed premium rates are supposed to be
charged to the public, and these ‘re placed in a
common fund for the mutual benefit of all policy-
holders. It will therefore be seen how manifestly
unfair it is to charge one policyholder a less price
for his policy than another. It is discrimination
of the worst kind, and there is no réasonable reply
to the fact that the companies are primarily res-
ponsible for rebating. We are quite satisfied that
the agents who derive their means of sustenance
from their commissions could not afford to rebate,
if the companies did not pay extra large commissions

concession SO
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in order to enable them to do so. Rebating is the
practice of discriminating in favour of one policy-
fiolder against others. As it is inequitable, and

~  pecessitates an unfair use of the common fund held
for the general body of policyholders in order to
benefit one who is specially favoured, rebating is
utterly indefensible, and should be repressed.

! PRS-
-t THE ROYAL'S NEW HEAD OFFICE BUILDING AT
i LIVERPOOL.

enriched by another noble
building worthy of that city of commercial palaces
and worthy the Royal Insurance Company by which
it was crected. In one architectural feature the
the Royal's Head Office building affords an ex-
ample that might be followed here with marked
advantage (o the appearance of the city. It is a
common defect in street architecture to leave the
sky line unbroken, so that there is a mechanical
sameness in the upper line of the street. The
Royal building has a handsome turret rising boldly
from and to a considerable height above the main
structure. At the base of this tower is the principal
door-way, the imposing ornamental stone work of
which extends above the next storey, SO that, by
unbroken gradations, the eye is carried from the
street level to the summit of the dome over the
turret.

The “Review,”

Liverpool has been

which presents a drawing of it,
describes  the building as follows :—"The style is
classic, adapted to modern requirements. The sub-
structure is of grey Aberdeen granite to a height
of 30 ft. above the pavement level, the super-struc-
ture being of white Portland stone, roofed with
green slate. To the Dale Street front is a gable
rising 110 ft. above the pavement. The main en-
trance is placed in North John street, and is sur-
mounted by a tower 150 ft. high, which forms one
of the principal features of the design. At the
south end is the entrance for tenants, A notable
feature of the building is the general office of the
company on the ground floor, which is absolutely
free from obstruction of any kind throughout its
full length. This has been achieved by a novel
principal of steel construction, Internally, marble,
wood-panelling, and faience are largely used for
facing the walls in licu of the ordinary plaster, this
material being reserved for ceilings only. The ex-
terior of the building is enriched by an imposing
piece of sculpture over the main entrance, and by
a fricze consisting of several large sculptured panels.
A finer, or more handsome office block cannot be
found anywhere, and everything possible has been
in designing the internal arrangcmcfm to
facilitate the carrying on of the company’s busi-
ness.

The sculpture work embraces an emblematic
group of Royalty, with its attributes, Kingliness,
Fame, Peace and Justice. One panel represents

done

Invention, in which the means for saving life and
property from fire dangers are shown. Another
panel suggests the life department of the Royal, the
figures of Wisdom, or Prudence, is depicted as com-
forting the orphans, counselling youth, and protect-
ing old age from poverty. The building was
formally opened on 16th June, the anniversary of
the first announcement of the company being ready
for business June 10, 1845. The Royal was a suc-
cess at the start, and its career has ever since been
upward.

el

FEDERATION OF INSURANCE INSTITUTES.

The 7th Annual Conference of the Federation of
Insurance Institutes of Great Britain and Ireland
was held at Newcastle-on-Tyne, on the 12th ult.
There were present: the president, Mr. J. G. Boss,
Newcastle, joint manager of the Royal Insurance
Co.; past presidents—Messrs. J. Ostler, Manches-
ter: and David L. Laidlaw, of Glasgow; Mr. T. A.
Bentley: hon. treasurer; Mr. J. P. Eddison, hon.
secretary to the Examiners; Mr. H. C. Andrews,
hon. secretary to the Publication Committee; Mr.
J. H. Chapman, hon. secretary to the Insurance
Institute of Newcastle; Mr. Chas. Stevenson, sec-
retary to the Federation; and delegates from Bir-
mingham, Dristol, Edinburgh, Glasgow, Dublin
Manchester, Newcastle, Nottingham and Leeds.
A feature in the report of peculiar interest was the
statement that, the Insurance Clerks’ Orphanage
was now firmly established. The Institute of New
Zealand and of South Africa had joined the Federa-
tion. Mr. David Deuchar, manager and actuary
of the Caledontan, was elected president. A dinner
was given to the visitors by the Newcastle mem-
bers. In proposing “The Federation,” the chair-
man laid stress upon its educational object, which
was also dwelt upon by Mr. Osler, manager of the

Northern, at Manchester, as it was by other
speakers. Mr. Fddison said they must not forget

that the examination work was, after all, the highest
function of the Federation. By success or failure
in that direction the Federation must stand or fall.
This year the examinations had been successful and
satisfactory in every respect. He congratulated
the Newcastle friends on the remarkable success
achieved by their students, which, he said, reflected
the highest credit on the Newcastle Institute. He
hoped the head offices would extend a wider appre-
ciation of the benefits to be derived by clerks and
officials from the improved technical education.
(Applause.)

Mr. Pipkin, general manager of the Atlas, and
chairman of the Insurance Clerk’s Orphanage, de-
livered an able speech, in which he made an eloquent
allusion to the objects of the Orphanage. The
Newcastle meetings were highly successful.

el

Tux EQUITABLE Lare's summer school opened
inst, with 110 members -

A

.
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The fire loss of the United States and Canada for |

the month of June, as compiled from the carefully
kept records of the “Journal of Commerce and

|

|

Commercial Bulletin,” shows a total of $14,684,350, |

or over $4,000,000 more than the sum chargeable |

against the same month in the preceding year.
The following table shows the losses for the first
<ix months of the years 1901, 1902 and 1903 :

1903, 1902. 1901,
JANUAIYceeeres oo $13,166,350  $16,032,800  $16,574,950
February. 16,090,800 21,010,500 13,992,000
Moarchon 9,907,660 12,056,000 15,036,250
April .. 13,649,300 13,804,600 11,352,800
May. 16,366,500 14,866,000 22,380,150
JUDE onenemeeese 14,684,350 10,245,350 9,590,000

Total... $83,765,260  $87,095,850 $88,926,150

The total of the past hali-year compared with the
same period, and with the month of June in pre-
vious years, stands as follows:—

1903. 1902. 1901. 1900.
$ $ $ $
6 months w.ee 83,765,250 87,095,850 88,926,150 103,298,900
JUD€.reeres 14,684,350 10,245,350 . 9,690,000 21,281,000
1899, 1898, 1897, 1896.

$ $ $ $
65,699,750 58,237,100 57,940,450 63,959,550

6 montas

JUDC. evererssenes 6,714,850 9,206,900 5,684,450 5,721,250
l?. 1804, Averages, 1894 to 1003

6 months......... 66,497,600 61,613,200 6 months 73,703,440

June.es o «oee 9,223,000 8,282,300 June 10,633,450

The total for past half-year though $3,330,600
less than for same period 1902; $5,160,000 less than
1901 ; and $19,532,650 below the first half of 1900,
was over 17 millions in excess of any year from
1804 to 1900, and 11 millions greater than the
average of the 9 preceding years,

D
THE CALEDONIAN INSURANCE COMPANY.

The fire insurance department of the Caledonian
enjoyed an exceptionally favourable experience last
vear, the results having been better than for some
ten or more years. Owing to the business in the
United States having been continuously unsatis-
factory the company discontinued operations in 13
States and curtailed its risks in 6 others. Owing to
this pruning policy the premium income was $270,-
485 less than in 1901, the amount being $1,816,080.
The reduction of business resulted in a much greater
decrease in losses, showing that the pruning had
been wisely carried out. The loss ratio in 1901 was
68 per cent. whereas in 1902 it was only 52.3 per
cent. As the expense ratio was 36.3 per cent,, the
total outlay was 88.6, which left 11.4 per cent. of
trading profit, a result that must be regarded as
highly satisfactory. The Chairman stated that the
loss ratio on the Home business was 57.25 per cent.,
which admits of a good margin of profit after allow-
ing for expenses. On the United States, notwith-
standing that early in the year the company lost

$40,000 by conflagrations at Paterson, New Jersey,
and Waterbury, the claim ratio comes out a trifle
over 52 per cent. On the Canadian business the
ratio is 39.14 per cent,, and on the Australian busi-
ness 38.50 per cent., so, to a large extent, the ex-
ceptionally favourable results of last year are attri-
butable to the foreign business,

The outcome of the year's operations in the fire
department enabled the directors to replace in the
Guarantee Fund the $75000 token therefrom in
1901, towards meeting the exceptionally  heavy
losses of that year. The sum of $46,005 was applied

| to restoring the ratio of reserve for unexvired risks

to 44 per cent. of the premiums, and, in addition to
these uppropriations, the sum of $153,520 was car-
ried to profit and loss. The total funds of the
Caledonian at close of 1902 exceeded $13,500,000,
which shows a large increase over 1901,

The Canadian premiums last year were $200,582
against $245,705 in 1901 ; $218,202, 1900; §200,222,
1899; and $171,777, 1898,  Each year since 1892
shows an increase of premiums. The Canwdian
losses paid last year were $101,992, as compared with
$215,475 in 1901, and $281,437, 1900. The Cale-
donian is well represented here by Mr. Lansing
Lewis, manager for Canada.

ra>e

THE COURSE OF CANADA'S IMPORT TRADE
WITH GREAT BRITAIN AND THE UNITED
STATES.

Trade both inward and outward acts in a manner
analogous to that of water. It runs wlong the lines
of least resistence, that is, the casiest courses, and
it gradually wears out for itseli channels through
which to flow most readily. After any country has
been transacting a foreign trade for years the pas-
sage of such trade along certain lines becomes
easier, more economical, in consequence of these
chunnels, having as it were, been scooped out by
the action of a constant flow of mercantile goods.
One of the most difficult of problems is, how to
change the direction of some section of a nation’s
foreign trade, so as to divert the stream into an-
other channel. Illustrations might be given of the
futility of tariffs, and mercantile treaties in changing
the direction of streams of trade after years of
usage. There is a more influential natural law at
work in the distribution of products and supply of
markets than any such artificial law as is expressed
by fiscal regulations. During the Convention of
Paris, 1793, it was a crime punishable by 18 years
hard labour, to import any English goods into
France, or even to wear a waistcoat in Paris that
was made in England. But the stream of trade
between France and England, though blocked for
a while, soon forced its way along the old channels,

The table on another page in this issue is %W re-
markable exhibit of the course of the import trade
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of Canada with Great Britain und the United States.
At Confederation, 1868, over 50 per cent. of Can-
ada’s imported goods came from Great Britain.
In a few years, 1872, the proportion rose to 58.57
per cent, In 1879 the percentage fell to 38.52, and
since then, with a few exceptions, the proportion
of British imports to the total has been steadily
decliring until last ycar the percentage was only
24.27 as against 58.57 in 1872. Had the proportion
existing in 1872 been maintained the imports last
year from Great Britain would have been nearly 70
millions more than they were, and if the imports
from the United States last year had been in the
same proportion as in 1872 they would have been
nearly §4 millions less than they were. The courses
of trade these statistics indicate rendered the effort
to change them unsuccessful, From 1808 to 1902
the increase in Pritish imports was $16,705,145, an
increase of over §o per cent. The increase, how-
ever, in the total imports in the same period was
$72,003.500, which is an increase of over 55 per
cent. So that, since 1808, the increase of Dritish
imports did not keep pace with ‘the general growth
of our import trade.

It must, however, be considered in this connection
that, whereas, for some years, the imports from
Great Britwin had been declining, the falling off be-
tween 1803 and 1808 having been over 10 millions,
or 25 per cent,, there was a considerable increase
from 1808 onwards, i

Contrast these conditions with those of the United
States imports into Canada.  In 1809, the first year
of Confederation, the proportion of American goods
to the total was 37.80, against 53.00 British. In
1879 these ratios were reversed, the American share
of our import trade then rose to 54.30 per cent. and
the British fell to 38.52 per cent. Since then this
movement has developed, so that, in 1902, Great
Britain sent us only 24.27 per cent. of what goods
came in from outside, and the United States sent
us 50.58 per cent.

These authentic, official statistics provide most
interesting materiuls for a study of the forces which
drive, or attract trade into and along particular
channels.  On such data speculations miay be based
of a prophetic nature, forecasting what changes are
likely to occur under the fiscal conditions which
are now enjoying such éarnest attention in England.
In trade affairs it is safer to base speculations upon
records than upon hopes and sentiment.

el A

LA CAISSE D'ECONOMIE, QUEBEC.

The annual meeting of above institution was held
on 15th ult.  The report gives 2,541 as the number
of new accounts opened and 788 closed, the amount
due depositors on 3ist May being $6.850637. The
directors announce that the interest will be credited
semi-annually instead of once a year. La Caisse

has a paid-up capital of $250,000, and reserve fund
of $300,000. :

m—— T
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The Finance Minister on the 13th inst., will in-
troduce a resolution by which the bounties on iron
and steel produced in Canada will be enlarged and
the time in which they will be paid will be extended.
This is in accordance with the policy udvocated by
Tue CuroxicrLe, which has on several occasions
shown the reasonableness of such concessions. The
resolution reads:

“1hat it is expedient to enact as follows :—

“1. The Governor-in-Council may wuthorize
payment of the following bounties on the under-
mentioned articles manufactured in Canada from
steel produced in Canada from ingredients of which
not less than 50 per cent, of the weight thereof con-
sists of pig iron made in Canada. at is to “{1:

“(A) On rolled, round wire rods not over 3 inches
in diameter, when sold to wire manufacturers for
use in making wire in their own factories i Canada,
a bounty of $6 per ton.

“(B) On rullml angles, tees, channels, beams,
joists, girders, or pridge building or structural rolled
sections and on other rolled shapes not round, oval,
square or flat, weighing not less than 35 pounds per
lineal yard, and also on flat eye bar blanks, when
sold for consumption in Canada, a bounty of $3 per
ton,

“(C") On rolled plates not less than 30 inches in
width und not less than ' inch in thickness, when
sold for consumption in Canada for manufacturing
purposes, for which such plates are usually required
and not to include plates to be sheared into plates
of less width, also a bounty of $3 per ton.

w3 The Governor-in-Council may make resolu-
tions to carry out the intention of the foregoing scc-

tion,

“3. That chapter 8, of the statutes of 1899, be so
amended as to provide that the bounty on steel and
iron authorized by chapter 6, of the statutes of 1897,
shall be continued until the 3oth of June, 1907, and
that the rates of such bounties shall be as follows :—

“(A) From the 1st of July, 1903, to June 30, 1904,
both inclusive, shall be go per cent. ot the amount
fixed by chapter 6, of the statutes of 1897.

“(B) From July 1, 1904, to June 30, 1905, both
inclusive, the bounty shall be 35 per cent. of the
amount fixed by the said chapter.

“(C) From July 1, 1905, to June 30, 1900, both
inclusive, the bounty shall be 55 per cent. of the
amount fixed by the said chapter.

“(D) From fuly 1, 1900, to June 30, 1907, both
inclusive the bounty shall be 35 per cent. of the
amount fixed by the said chapter. es

The bounty provided by the statutes of 1897 was:

On steel ingots manufactured from ingredients of
which not less than 50 per cent. of the weight con-
sists of pig iron made in Canada, a bounty of threc
dollars per ton,

On puddled iron bars manufuctured from pig iron
made in Canada, a bounty of three dollars per ton.

On pig iron manufactured from ore, a bounty ol
three dollars per ton on the proportion produced
from Cunadian ore, and two dollars per ton on the
proportion produced from foreign ore. The bounty
to be paid in future will, be as follows, as compared
with those previously provided::

New Forme!

bounty. bounty

From July 1, 15, o June 30, 1904, .. $2 70 $2 20
From July 1, 1904, to June 30, 1006, .. 225 165
From July 1, 1905, to June 30, 1906.. .. 165 100
Frowm July 1, 1006, to June 30, w7, .. 106 0 o0
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1871 86,947,482 49,286,385 29,134,550 8,626,647 56.69 33 51 56,40 19.64
1872 | 107.709,116 63,089,626 35,639,686 8,919,006 | . 08.67 33.00 59.40 16.99
($13 | 127,514,604 68,492,492 47,135,678 11,286,424 53.71 37.44 56.83 22.79 »
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Last year the Dominion Iron & Steel Co. carned
in bounties the sum of $350,000.- With added
bounty wund increased production it is estimated
that this year the company will earn over a million
in the finished product and pig iron and steel.

To effect what is so desirable in regard to this
industry it will be necessary to place Customs duties
on iron and steel products, so that the home-enter-
prises will be protected against the imminent danger
of Canada being miade the slaughter market of the
United States iron and steel industries, whenever
those wio conduct them consider it desirable to
strike a damaging blow at Canadian enterprises.

el

CANADIAN PACIFIC RAILWAY COMPANY.

As the season advances the traffic returns of the
Canadian Pacific become more and more gratifying.
The increase in carnings from June 21, to June 30,
was $353,000 over the same period in 1902 The
total carnings for half-year were $21,257,000, against
$17,430.000 fast year, the year's increase being
$3,818,000. Besides this enlargement of traffic re-
ceipts there has been a considerable increase of
income from sales of land. The probabilities point
to an increase of dividend to 6 per cent.

el

FHE LATE MR. A. F. GAULT.

For a length of time it has been only too evident
that Canada was on the eve of a national bereave-
ment, which fell upon her on the oth inst., by the
death of Mr. Andrew F. Gault. Few who have
come to Canada from the old world have achieved
greater success in business, or been more useful to
the industrial life of the country, or been more
devoted to the welfare of its financial institutions
than the citizen who has just passed away. Fewer
still have devoted their talents and their wealth to
more noble objects.

Mr. Gault was born in Ireland and brought when
a child to this country. He was always noted for
energy and self-reliance. In 1853 he established
the dry goods firm which now stands in the foremost
position in Canadu. He was a commanding figure
in the movement to develop industries in this
Dominion, and to him the success of the National
Policy, established in 1879, owes much.

Mr. Gault was the principal promoter of the
Montreal Cotton Company, of which he became
president, & position he held at the time of his de-
mise. He was also president of the Dominion
Cotton Mills Co.; president of the Campbeliford
Woollen Mills Co.; had served as president of the
Canadian Colored Cotton Mills Co,, and was pres:
ident of the Exclesior Woollen Mills Co., and of the
Crescent Manufacturing Co., at the time of his pas-
sing away. Indeed, it was through his energy and
business foresight that many of the great manu-
facturing plants of the country were inauguriated,

which in after years developed to an extent to give
employment to thousands of hands.

He had served us director of the Molsons Bank,
and of the City & District Savings Bank, and re-
tained his seat on the board ol the Bank of Mont-
real to the end. He was also chairman of the local
board of the Liverpool & London & Globe Insur-
unce Company, president of the Royal Victoria Life,
and. at one time, was a director of the Manufac-
turers’ Life. Though a highly valued member of
the Board of Trade he declined the presidency, he
also, several times, refused a seat in the Senate, as
he did other honours which he was offered. He
was doing the State too distinguished a service in
his business activities to neglect these for the cares
of political life.

His generosity has two monuments, the Diocesan
College in this city, and the Gault Institute, Valley-
field, both of which were erected by him. Other
benevolent institutions shared his liberality, as did
many individuals whose needs he relieved.

Canada has reason to mourn, and ever gratefully
to honour the memory of Andrew F. Gault.

B ——————

PROMINENT TOPICS.

Under the provisions of the Charter of this city
as amended by the Act 3 Edward VII, chapter 62,
Montreal is now divided into Wards respectively
called; East, Centre, West, St. Ann, St. Joseph, St.
George, St. Lawrence, St. Louis, St. James, La
Fontaine, Papineau, St. Mary, Hochelaga, St. Jean
Baptiste, Duvernay, St. Gabriel and St. Denis. As
several of these titles are new they will not be
recognized by our citizens, The familiar words so
long in use, “St. Antoine Ward, South,” are re-
placed by the words; “St. Joseph Ward; the words,
“St. Antoine Ward, West” by the words, “St. An-
drew’s Ward:" the words, St. Antoine Ward, Fast,
by the words “St. George’s Ward;” the words, “St.
Mury’s Ward, West” by the words, “Papinecau
Ward;" St. Mary's Ward, East, by, “St. Mary’s
Ward;” “St. James Ward, North,” by “La Fon-
taine Ward;” St. James Ward, South, by “St.
James' Ward.”

The names of Wards and of Streets ought not
to be changed without there being some urgent
necessity, as endless, and occasionally costly con-
fusion is caused by names in title deeds differing
from those in current use. In deeds of city pro-
perties it is most desirablé to have a diagram at-
tached so drawn as to facilitate the identification of

boundaries and locations.
. 0

The Minister of Finance has given notice of a
resolution giving the Government power to increase
the issue of Dominion notes from $20,000,000 to
$30,000,000, with a reserve in gold or debentures
of 25 per cent., guaranteed by the Imperial Govern-

ment. For all notes issued in excess of $20,000,000
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the Government holds dollar for dollar in gold.
The same will apply to all notes in excess of $30,-
00,000, The present issue of Dominion notes,
$15,000,000, is unsecured, and rests upon the gen-
oral credit of the country, and the reserve of $5,000,-
o0 is protected by a deposit of gold. Under the
proposed amendment the increased notes will
amount to $22,500,000 and the reserve to $7,500,000.
The latter sum is to be applied to the creation of a
vold reserve of 10 per cent, for the protection of de-
posits in the Government Savings Bank, amounting
10 about $60,000,000. Six millions out of the $7,500,-
000 will be devoted to this purpose. In the event of
the amount held us security for the redemption of
Dominion notes not being sufficient to pay the
ominion notes presented for redemption, or should
the amount so held be reduced below the required
amount, it is proposed to authorize the Dominion
Government to raise a loan to make good the defi-
ciency.

- % % °

The visit of President Loubet to King Edward

is another happy manifestation of the King's carnest
desire to promote international peace und concord,
as was also His Majesty’s message of cordial wel-
come to the American war vessels on their arrival
at Portsmouth. * From all the information available
the King and Queen will have such a reception in
Ireland as was never before accorded to any
Sovereign and the announcement will probably be
made that a Royal residence had been secured to
be occupied during a part of every year, as would
be wise and just to Ireland.

. s ®

Mr. F. W. Baillie has resigned the general man-

agership of the Metropolitan Bank and Mr. W. D.
Ross, assistand general manager and formerly of
the Finance Department, Ottawa, has been ap-
pointed in his place. D. E. Thomson, K.C., has
been elected a director to the vacancy caused by
the resignation of Mr. A, E. Ames,

.« ®

The directors of the Dominion Iron & Steel
Company are stated to have decided upon a second
mortgage bond issue to the extent of $1,500,000.

The directors have underwritten the following
amounts :—

Jomoes ROSBE .. .o «o o0 o0 sv o0 L. $200,000
Hon. George A, Cox., .. «. ' «v os

200,000
Henry M. Whitney.. .. .. <. oo o 100,000
Frederick Nicholls .. .. ve e ee 100000
W. Plummer .. .. oo oo o0 o0 100,000
R B Angus.. .. .. +¢ o0 + 100,000
Sir Wm. Van Horne.. .. .. . 100,000

The remaining directors $50,000 each.
- . %

The civic library question clings to life as per-
sistently as the Ghost of Banquo. It has been killed
several times, but here it is again demanding a per-
manent home on % public square.

Aldermen would show more business capacity
and judgment were they to bring this matter to a
settlement, Montreal and its civic library are

bringing ridicule upon this city. An American writer
says: “The City Council of Montreal has demon-
strated its great need of the intelligénce which a
public library helps to diffuse by squabbling for two
years whether to build one or not.”

¢ E-N

The total amount of capital applications recorded
in Great Britain for first half of this year was $387,-
000,000, Of this amount $0,850,000 was for British
Government loans, $163,180,000 Colomal Govern-
ment loans, $31,116,500, Foreign Government loans,
and $41,080,000, British municipal loans. The total
is less by $154.851,000 than in the same half-year
1902.

e T

The British revenue return to June last, shows the
(uarter’s revenue to have been $150,012,000, of
which $30.015000 was from Customs, $33,005,000
from Excise, and $31,375 from Property and Income
Tax. e )

* * % °

'he Finance Minister has given notice of a reso-
lution :—

To provide a bonus of $15 per short ton on lead
trom Canadian ores, smelted in Cunada, up to the
extent of $500,000 in any one fiscal year. DBut
should the price of pig lead in England exceed £12
10s per ton of 2,240 1bs, the amount of the bonus
shall be reduced proportionately. i, the close
of any fiscal year the amount of the bonus on the
output should be found to exceed $500,000 then the
amount of $15 per ton shall be reduced propor-
tionately. A provision is also made that if at any .
time it shall appear that the charges for transpor-
tation or smelting of lead ores in (anada are ex-
cessive or that discrimination is being used, the
Governor-in-Council may reduce  the bounty to
meet the overcharge. The bounty will cease to be
paid after June 30, 1908,

The miners of British Columbia are not likely to
be contented with this bonus.  What they want and
what they need, is a duty on American lead and lead
products by which means they would have the Can-
adian market to themselves. Their contention is,
thut, were American lead and lead products excluded
by high duties their price in Canada would not be
increased, The production is about 28000 tons
yearly.

el

PERSONALS.

Mi Grorar FI. MARKS, from the Hend Office of the
London  Assurance Corporation, London, Eng., who hax
spent scane weeks in Canada, left yesterday for New
York., where he will spend two weeks before salling for
home.

While In the West, Mr. Marks attended the Annual
Meeting of the €. F. 1. A., at Niagara, He states that
he 18 much pleased with the solid growth of Canada,
since his last viglt 13 years ago.

Tue HoN. LAURENT OLIVIER Davin, has our cordial
congratulations on being summoned to the Senate of
Canada.
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At Home and Abroad.

Tux MANUFACTURER'S life  lax appointed  Mr. Robe.
Campbell, wanager for State of Michigan, U 8
Tug Nova Scomia Fikk INsURANCE U MPANY  Teparts

Laving opened its Lusiness under hopeful conditions

ending
week

week

Total  for
8 Corresponding

OTTAWA (;l,uanllu Houvse
July 2, 19a3; Clearings, $1,00
last year, $1,431834.

THE IMMIGRANTS who arrived in Canada in 102 num
bered 67,879, of whom 20488 cae from the States,
from Great Britain and 23742 from Eutope

PrEMIUM I8 collectible

the Courts that

WHILE A NOTE GIVEN FTOR A
it seems to Le the judgment of some of

the policy must be regarded as being in foree

Ilinols tad a combined loss and
fn the last 8§ years Higher

LIABILITY INSURANCE,
expense ratio of 110 per cent.
rates are in order.

TuE MERRIMACK COUNTY ODD FELLOWS fru rnal
soclety of OConcord, N.H., has goue into the
recelver. They will all come 1o this

rates are established.

hand: of a

unless  adequate

Dows ON FREEMASONS A French life office refuses 1o
{nsure Freemasons, for what reason not stated. Haa
that been the rule on this continent life assu b=
ness would have been o tiny affair compared to its pre-
sent size.

in

e

A TRADE DEVELOPMENT RIGN i
facturing firm, trading s the
ny,” Torouto, I8 Increasing  its capliald
to $8,000,000.  Mangncturing in
developing rapldly.

M. WiLkkenp A, Bowser, who for
the highly esteemed actuary of the London,

The 'ln‘lu nt
“Massey-Harris Compa-
figm  $H 00000
s

Canada evidewtly

SOIEe  yVeurs  was

Edinburgh

and Glasgow Assurance Company, died last month, Mr.
Bowser's actuarial tables, and other contributions to ihe
literature of life nssurance are well known

IxsppctoR F. M. Guisworn, of the Home  Fire, has
salled for Ewrope to attend the International Fire Con
gress in London as representative of the National Hoard

of Fire Underwriters and the Middle States Iuspection

Bureau.

ErrermiciTy was charged  with having set a large
botel at Palm Beach, Florida, on*fire causing a loss of
$00,200.  The charge turns out 1o le true, bui it was
lightning that did  the mischier not defective  electri

installation.

Oxg, F. C. Fisner, who murdered hix wile soine werks
ago in California, has confessed that he Killed in
order to obtain the Isurnnce on ber Nife noa fraternal

her

soclety. He has been sentencd to death
Tux TRUSTEES OF THE Murvar Live Instnrance Com
PANY of New York, have elected Mr Robert H MeCurdy,

heretofore manager of the Forelgn Departinent,
Manager of the company. Dr. W R. Gilletie was electeg
a vice-president, and Dr. Granvilie N White was elect
ed secretary, all to take cffect on July 1

General

, ) -
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Tug LAND SALES BY THE CANADIAN Paciric RaLway
have inereased from $H,UGN2 Tor the year ending Juone,
1002, to SHAENLON0 for the year just coneluded, This ix
one of the most striking evidenees of western develop
ment yet disclosed,

CoxskeTion witin TurE ROYAL  seens conducive o
longevity. At the annual meeding, Mr Maswell  Hys

‘ lop Maxwell  when moving a resolution said he was in

| his s6th year, had bheen a shareholdecr in the Royal T
years, and a director 4o years 1 owas named that the
candelabra in the Royal's building were pide in 1648 at
trechi.

Woor 18 TRANSIT Yot Coverib In a  suit instituted
against the Hartford Fire to 1ecover 10,000 nnder one
of its policles, ke Nuprewe dudicial Court of Max

‘ sachnsetts decided that policy covering wool o n Noston
warehouse and a rvider covering  in an o ont=of-town

\ store house did not cover the wool while in transit by
rail between  the two  poind

The insurance  company

thus wins the suit

e apes,—The re-
that  the
companies o the Metro
the year
g% business done in 1901
tut

CoMpPaNIEs iy
official

Finy
fssued

Taxinag TOR

contly return shows con-
tribution of
politan Py
to H4,120 Ihs

| nggregating

the nsnranee

Brigade amounting  ftor current
is based upon o
OTH0LLURG s of
shonld such a

the same principle life

ur
insuranees why fire
On

jes ought to bear a special

companies pay tax is not explained,

huilding these works are a

to them.

tax for
bhenefit

SOWErs as santtary

T
Iy a
poliey

oh Bochm, former
took
1801
o cover
the
his
* el
to 0

Sercipe Cram Dreree ey
of
the Germania
First National

three months

ont
and

enver,
Life
BHank
afier

wealthy German  resident n
S0 in
it to the
indebtadness Within
of the policy Boehm
a boitle labelled
was  found Boelhm bad vemarked
he fntended kil himself the company
payment, «n the ground of suicide. The
| lost the lower court, but the Court of
reversed this. 1t holds that  there
| suicide, heyond the remark made o month

for in

transferred an
Ixsnance
with
I
friend that
refused
Wk osued, and

found dead in

Ceyanide of

WwWis root,

potassinm hy.

thai

to and

on Appeals has
evidence of
and
he had

Wis Hno
bhefore,
that that conld not be regarded as evidence that

really Killed himself “United Staies Review)!

WOMEN
American

To  Ixsvnr
Dorothy Dix, an
ber of capitalists
anthropy

Breoving
writer,

AGAINST Orn MATDEY
that a num-
who desire 1o combine profit and phil
of

ngninst

stutes

are organizing a Kind aecident

old

matrimonial

company to insure waomen hecoming maids,

It is intended that in the event of a spinster nog having
a husband to support her she may ot least  have the
consolation of drawing an annuity Miss Dix solemnly
avers that this i o worthy and  feasible plan and it
should he eaxy enough to figure out a rellable table of
risks since a woman's ideals amd fancies move in ecy-
cles

A mueh better fdea would e o huild up a fund by
suving or Insuranee in some form, so that every danghter
on coming of age wonld have a o wiortable sum for her
dowry

AR 7 A veT, ad) (Dagonish, parapetto, hreastwork.)
(From “Rough Neteg.”') 1 Rising above the roof. 1t ap-

plies o walls, and not to the chimneys Any one who
lutter in polite society would

l quickly discover that it does not fit. 2. A parapet wall

attempted to apply it to te
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< an architectural ornament as far as insuranee com-
punies are concerned beennse of its usefulness in pre
venting flames in one huilding  from communicating  to
Wjoining property. A few bricks invested inoa good
parapet walland they do not need to be gold bricks,
cither—will pay large
of preminm savings than almost any other ordinary in-
vestient.  This fact,  however, shonld  not lead any
crasping capitalist to buy an acre of ground and caver
it with parapet walls in the expectation of reaping a
pice ineome from  the insurance companics It is not
the parapet walls in o themselves that appeal to these
philanthropic but thrifty institutions, but the service they
cender in their relationship to adjoining risks It thus
jppears that the number of parapet witlls possible to an
aere 18 limited, as is its productivity in other lines

dividends or interest in the shape

Pror. Jasmes W. GLoveR, the instruetor in mathemacies
nd insuranee, who will have the course in charge, an-
nounces that be will dwell to some extent on the theory
of life annuities, which are at the present time coming
more into vogue in this country with insurance com
panies He will also discuss the methods of  loading
adopted by leading  American compnnies, with illustra
tions by actual deduction of gross preminms in presen
use by such companies,  He empha

zesi partienlarly that
the conrse hes been arranged especially for agents and
others interested who have not had any mathematics
beyond arithmetie and who are not students in the uni-
versity, but who wish to learn something about the ele
mentary

principles  of annuitied™  and  inswrance The

tuition for the life insurance course alone, or in con

nection with such other courses as he may select, is but
€15 The cost of living is not high, and Ann  Arbor,

Mich., and a summer vacation might be pleasantly and
profitably spent there,

o

RECENT LEGAL DECISIONS.

Fire INSURANCE, RepaTioN BETWEEN COMPANY
wi MorTGAGEE.—The courts do not always solva
all the questions which come before them. The
action by the Agricultural Savings & Loan Com-
pany against the Liverpool & London & Globe
Insurance Company went to the Supreme Court
of Canada and there failed on the simple ground
that the owner did not disclose all of his prior in
surance. In the course of his judgment Mr. Justice
Davies, of the Supreme Court, said: Another im-
portant question raised was one challenging the right
of the mortgagees to sue in their own name on the
msurance contracgt, The mortgage company con
tended that their mortgage contained a general
covenant by the mortgagor to insure, that the
policy was taken out in compliance with this cove-
nant, and contained not only a provision making
the loss under it payable to them as mortgagees,
but was also issued expressly subject to the mort-
vage clause which was attached to the policy. It
was contended by them, that under such a policy
and mortgage clause they had a heneficial right,
and that without their consent the insurance com
pany and the owner could not have cancelled the
policy  before a loss; that the mortgage clanse
constituted a specific and independent agreement
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with them, apart from the insured, which entitled
them to sue on the policy.  On the other hand the
imsurance company submitted that the covenants
and agreements to pay the policy were with the
insured, with him alone, and as there was no assign
ment of the policy no action would lie by the mort
gage company unless the insured was joined as a
plaintiff.

Proceeding, Mr. Justice Davies said: The ques
tion is one of some doubt, and there are some
observations made incases already decided in the
Supreme Court which scem to support the nsur
ance company’s contention, but it is not necessary
for us to decide the point on this appeal. The
decisions upon the point in the United States do
not seem to agree as to the reason of the rale per
mitting mortgagees to sue an their own names, nor
as to the precise extent of the rule, while in Eng
land there does not appear to he any deciston npon
this special point. It is difficult to understand why
mortgagees desirous of securing  themselves col
laterally by insurance upon the mortgaged pro
perty, should not cither have the policy as ned
to them, or so framed as to exclude doubts of their
right to sue in their own name and withput joining
the mortgagor. It is not necessar for us, there
fore, on this appeal, to determine, and we do not
determine, whether such a mortgage clanse as was
inserted in the policy gave the mortgagees such a
beneficial right and interest or constituted such a
direct contract between the mortgagees and the in-
surance company as would enable the former to sue
in their own name alone and irrespective of the
insured.  (Liverpool & London & Globe Insurance
. Agricultural Qavings & Loan Co., 33
Supreme Court Reports 04.)

Company,

P =

@orvespsndence.

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

NEW YORK STOCK LETTER.

Office of Cusnmings & Co., 20 Broad 8t, New York City
New York, July S 140G,

Cotton still continues to hold the speculative atrention,
but the manipulation of this staple has now renched o
stage where it i exceedingly dangerous, and where the
corner is likly to collapse at any moment.  Reports from
the eotton growing distriets are to the effect that (he
plant is making, a sted 1y and rapld growth aml that the
crop, If not one of the Inrgest, will e very satisfaetory

one.  These reports have given  more  con to  the

bears, and depressed the bulls, for s hardly  possible
to put the price higher when the new crop promises 8o
well, and will be rushed to market at the earliest pos-
sible moment.  Yesterday, under very heavy dealings, the
market at one time showed Aeeline of some SO points
It is somewhat difficnli to see W hare and how the pres
ent holders of high priced cotton are going to dispose of
‘thelr holdings, the mills have ceased buying, and in
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many cases have ghut down, as the price of the staple
has been so high that there wWias no margin of profit in
manufacturing it However, the general public have
little Inl.--ml in how the present manipulators  are golng
to get vut of the scerape into  whieh they have gotten
themselves; the great question I how? Soon the crnze
will be over, and the vast amounts of funds now tocked
up as margins released, and this market return to 18
novmal condition.

As the days go by, the crop reports from all the sec-
tions of the country continue to hold out very flattering
promises of goml yield for all kinds of coreals. 1n the
Southwest, the returns are particularly favourable, and
the farmers are finding great dificulty in obtaining suf-
ficlent help to harvest the enorimous crops. A consider:
able portion of the work s now being done by moon-
lght. It is estimnted that  Kansas alone  will harvest
uin.mm,‘u; pushels of winter wheat, Reports from the
corn-growing districts are 1o the effect that the plant i
muking god Progress, and that the yield s quite lkely
to be satisfactory potwithstanding the earlier reports of
great damnge. The wenther bureau sunsmary of crop
conditions says: The week ending July 6 was the most
favourable of the season, giving ample and much-needed
heat In all districts east of the Rocky Mountains, while
drought in porthern portions of the spring wheat reglons
has been relleved, so that from all appenrances, it looks
as If the crops of this country would all make a hand-
with previous records.

some showlng when compared
Of course A large crop means A continuanee of large
business  for  the milroads, with consequent gomd re-

nullwmlluu. but there are other factors than large crops
which go to help the prosperity of the rallronds, and
expecially those of the far Southwest, and to which some
parties in the East have given but sennt attention. The
sz of the crops s o prety geueral subject of comment,
and discussion In the papers, but the rapid settlement of
the country slong such lines as Atchison, Southern Pa-
cifie, Missouri Paclic, Union Pacitic, and other roads In
this section of the country s hardly realized. But it has
been steady und persistent, and to-day we lu-lk*?n- that we
are safe in saying that the local traffic of such roads is
almost sufficient 1o fully support them.  This being the
case, It can readily be seen that a partial, or even an on-
tire fallure of the crops would not result so disustrously
to the rallroads as it would have done some FOATR BRO,
and consequently, the price of the securitios  of  such
propertios should noi go much, If any Jower, than they
are at present

While some of the Banking institutions  throughout
the country may be fully loanced up, and in some cases
have securities wpon which it might be difficult to real
e quickly the present iaetivity and duliness s afford-
ing an excellent opportunity to adjust. Some of these
matters quietly, and we have good reason to believe that
n very many cuses it 1% belng taken advantage of to
mnke it when the  close monetary
season of the fall arrives, there will he less friction than
has been generally anticipated The record of fallures
for the first half of 1908, shows that it Ix third from the
lowest of nine years, the number belng GU28, the lowest
belng 4808 for 1N, and 5242 for 1000, while In amount
of Nabilitles It stands fourth with SGGHTH.260; the low-
est In uine years being ITCLINE S ERCTARISH N ILU N SO0, NM -
G0, and 12, SE0ATENG 01t will therefore be seen that
the genernl business of the country s In a very satisfac-
wry  condition, and  that the intrinsic valve of the
standard properties is steadily imcrensing.  Ax a further
pronf of this, one has but te glance at the returns of
carnings made by the rallroads in widely separnted see
tions of the country. For the fourth week of June, the

settlements, s
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Canadiagt Pacific reports an increase of
Missouri Pacific, an increase of  £320,000; the Norfolk
and Western, $208,000; Chesapeake & Ohio, $153,000;
Wiabash, $122,000, Nashyille, Chattanooga & St Louls,
£63,000: while the Union Pacific, for the third week of
June gained $83,000.

Shipments of gold so far this year aggregate nearly
$26,000,000, and some further amounts may go out. this
monlh.'hul present appenrances would indicate that with
the advent of the fall and the free shipments of cereals
and cotton, that this tide will be reversed, and that we
shall import considernble quantities of the preclous
metal, There is little to be sald regarding the stock mar-
ket, dullness and inactivity prevall just as was the case
at ihis thme last year, for it will be remembered that it
was not until July 9, that the market showed any signs
of awnkening, and from 2 business of 300,000 shares
day on_ that date, run Into a business of 1,154,012 shares
by the 17th of the month, at advancing figures. The mar-
ket shows a gond undertone, and closes a little off from
the best of the day.

IR
LONDON LETTER.
FINANCE.
London, June 25, 103,

Once again politieal questions overflow into what we
more particularly call the financial arena. Questions of
free trade Versus protection, and above all the prefer-
ential treatment of the British colonies —more especially
Canada, fill the minds of men, and tariff readjustment
comes to the front as the topie of the hour after Lie
lapse of many Jong and varied years. Mr. Chamberlai.
has increasing numbers of followers, several of the lead-
fng newspapers have smade themselves fervent expositors
of his ideas, political Jeaders on both sides of the House
feel themselves being compelled to acquiescence by the
logle of events, and finally the world of capital and
money-making espies a new hope of better and busier
times rising.

This 18, of course, by the way and smarkets do not show
any marked Increase of activity as yet. Sdll, there are
movements of interest. For example, take an incident
which must surely be deemed an historic one in the an-
nals of the iron trade. Throughout this trade in what-
ever part of the world you be, you find Connals' stores
well known. Messrs. Connal & Co., find that, owing to
the enormous decrense of the quantity of pig fron In thelr
world-famous  lron warrant  stores (where nearly the
whole British surplus supply of plg s stored) they are
able to sell a large portion of their storage Rand in
Glasgow.

For over fifty years Connal's stores have dominated
the world’s iron market. Connal's warrants for “H0 tons
good merchantable brand of pig iron, three-fifths No. 1,
and two-fifths No. 3,” have been amongst the best nego-
table securities in the world of commerce. They took
the place of the old makers' delivery notes upon walch
banks used to advance, with some uncertainty as to the
quality. During the sixties the supply of plg stored
reached at one time 750,000 tons, and in 1882, the record
figure of 1224433 tons was reached Since then, the
supplies have tumbled away rapidly until now, there I8
only 15,000 tons stored, an amount which, a couple of
customers  might  casily absorb. The company Is to
e reorganized.

INSURANCE.

One of the disadvantages of a Continental connection

i well shown In the case of the Gresham Life Assur-

~
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ance Soclety. The decline in this office’s new business
for last year I8 attributable solely to the prohibitive re-
(uirements of the new Genrman insurance law, which
came into foree with the beginning of 1002, The Gresh-
am Wis |mrﬁl'lllnrly well established in Germany, where
it had a good reputation.

But the Greshasm does not propose to lie down under
{his blow. 1t has been working with marked success
the reopened field of South Afriea, and the new one of
Bgypt. Eventually, 1 expect to hear that it has been &
neck-and-neck race with the Gresham, the Canada Life,
and the Sun Life of Canada, to open up Somaliland and
assure the life of the “Mad Mullah.”

It has become & matter of comment amongst some in-
curance crities that the reserves of the Phenix are not
<o high as s usual with offices of an equally high stand-
ing. Compared with premium income, they are not so
high as they were i few years ago. This is a pity, as the
general improvement of the company Is 8o eminently
satisfactory.

Further developments  are being made in “portman-
tean” policies, that is in policies covering for one premi
um divers benefits. All the way round, although exceeding-
ly gradually, the man who does not want to worry over
many different payments and contracts, but who, withal
wants to be well  covered against unforeseen and un-
toward happenings, is  being catered for. Fire offices
having for some time been selling fire policies with
burglary  insurance attached, the burglary insurance
companies are now retorting by tacking fire Insurance
to thelr burglary contracts.

In the end this amalgamation of schemes should surely
naturally end with a fusion of concerns, to the annihila-
tion of excessive working expenses.

el

STOCK EXCHANGE NOTES.
Wednesday, p.m., July 8, 1903,

Interest this week has centred In two or three spect
altles,  The total trading has not been of very large
dimensions, but has been smarked by an advance in
prices generally. Dominion Coal Common has been the
most active stock of the week, and has scored a gain of
10 full points. Montreal Power, pominion Steel Com-
mon, Twin City and R. & O. have been the other active
stocks. R. & O. has contnued on Its upward course, and
Twin City has also advanced in price. Power advanced
over 2 points, and Dominion Steel Common, although
selling lower than the highest of this week, I8 still con-
siderably in advance of the prices prevailng  at last
week's close. The Dosminion Steel Bonds have seen @
good advance, and under the fmpetus  of the buylng
which developed, gained 4 points in price, closing at &
slight reaction from the highest. Montreal Btreet, while
npt traded in very heavily, has been remarkably firm, and
the quotation has risen under any buying that has devel-
oped from time to time. The same may be sald of Tor
onto Rallway which, to-day, on a very small business,
made & gain of 3 points and closed firm. Those stocks
which are more readily influenced by New York condi-
tions, that is to say those that are listed in that market
as well as here, have for some time past been neglected
in favour of the purely Canadian stocks, which have gener-
ally advanced In much larger proportions. O.P.R., Detrolt
and Twin City have felt the dragging influence of the
dullness prevailing in New York, but there has not at
any time appeared any pressure on these stocks, and
although dull and innctive, they remain very firm in
price. Canadian stocks such as Dominion Coal, Toronto
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geem to be smore likely to

ness, supplies are not freely

Call money in New York
cent., and the London rate ¢

with 124% bid, a nominal
point for the week. The |

as follows:—

First Preference...
Third Preference....osceee

1,176 shares, and the stock ¢

bid of 244 In the morning,
transactions.  The enrnings

Bunday. cooeeervnninee
Monda
Tuenday .

a0 shares, and the closing
4 full points for the week.

lows:—

Saturday ...
*ecrease.

@014 bid, after selling at 1
week totalled 4,106 shares.

Rallway, Montreal Power, Montreal Street, and R. & O.

ten days of June show an

our own Canadian securities,
are practieally unchanged, and while

opinion that for those at prese
move would be to lighten their committmen
fall, for there is generally dearer and scarcer smoney  at
that period. and the usual results may be expected from
the prevalence of such conditions.

A small week's business was don
total trading amounted to 821 shares.

Montreal Street Rallway sales this wee

of 104 points over last week's closing
stock had a good advance to-day,

ending 4th inst show an increase of §1

Twin City has advanced

offer attractions for both

speculation and investment «f the present time,
the conditions prevailing shou
purely Canadian market, it would no doubt,
able m_nmmumlk-u. and tend to broaden the market for
Money conditions here
there is no tight-

and if

Id tend to create a more
be a desir-

offered. We are still of the

nt earrying stocks,
ts before the

a wise

to-day was quoted at 3 per

somes In as 1% to

local rate continues frodm nto Blapoc

* x %

2. The

-

e In C. P. R, and the
The stock closed

decline on  guotation of %
ast sales to-day, however,

* * %

were made at 120, The enrnings for the lust ten days
of June show an Increase of $453,000. There
usual rumours of an increased dividend.

are the

The Gmnd Trunk Rallway Company's earnings for
the last ten days of June ghow an increase of $206,579.

The stock quotations as compared with a week ago are

A week ago. To-dwy.

112} 112
98 98

i

sine! 8 50

k amounted to

losed with 248 bid, a net gain

quotation.  The
and from the opening

advanced to 248 on small
for the week ending 4th

inst., show an increase of $4,130.76 as follows:

Increare.

$8,061.76  § 1,084.25
7,028.24 *],068.12
6,631.79 *1,761.08
7,958.12 1,158.50
6,%63.09 1,179.84
6,745.82 665.03
7.869.84 1,213.21

-
The trading in Toronto Rallway this week

involved

bid was 108, a net gain of
The earnings for the week

2707.67 as fob

Increase.

$4,215.64 $1,975.54
6,088,13 803.17
6,161.68 1,547.09
9,988 83 4,806.66
8,666.76 3,316.88
6,839.65 1,469.39
8,146.07 1,884.12

2y points, and closed with

o0, nnd the trading for the

The earnings for
{ncrease of §9,744.45.

the last
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Detroit Railway with T8y gain  of
Ly point on guotation for the week

duy 1% During the
week 00 shares changed hands

bhid, a
The last sales to-
bhusiness of the

closed

were smade at

The teannsactions in Toledo amounted to 350 shares, and
the closing bid was 'y under that prevailing a week ago
at 20l

L .

A further sharp advance has taken place in R & O,
and the closed with M7 bid, an advance of H%
st week's closing  quotation, and of 10
the fortnighi ago The
active, and 1,641 shares changed hands,

stoek
points over
polnts over price prevailing o
sock was falrly
2 5 88

A good business was dope in Montreal Power, and the

stock chnnged hands to the extent of 4803 shares.  The
closing bid was N5 oan advance of 215 points for the
week, bul o reaction of 1'%y points from  the  week's
Tighest

Al * * v

The business in Dominion 8teel Common involved 4,150
and the
last

shires closing Wid was 2004,

an advance of 26§
polnts over woeek s closing gquotation, bt a reaction
The Preferred

L3NS shares,

of over o point from this week’s highest
Stock
closed with

was traded in o the
I8 hid

extent of and
u net gain of
S164.000 changed

n net

4 points for the week.

honds hands,

and the closing

bid was Th'y gain of 31y points for the week.

"% . 8N
N. B

vl the

Nteel Common transactions totalled 1,180 shares,
toek tomched 0, during the week, but reacted
and closed with 97% bid, a net gain of 1 full point

. . * .

e galn in Dominion Conl Common was 10 full points,
the stock closing with 100, bid, The highest  touched
during the week was 107, and 5500 shares were involved
in the tinding There were no sales in the Preferred
Stock this week

Per cent.
51w b
3 ‘
1 to 2)

Call money in Montreal, ......
Call money 1 New York..
Call movey in London, . ..
Bunk of Eogland rate. ... .
Conso's

Demand Sterling, . vve.s

60 days'Sight Sterling ...,
U
Fhorsday, poans, July 9, 1
The warket cpened to-day generally strong, with the
exception of the N eel Stocks whieh, from the first  (rans-

netions showed  wenkness

1w

Conl
decidedly thwm

Irominion Commuon,
Twin City

md Dominion Coal

Fwin Chy were

fler opening at sod up to 101y

Common opened a7 nd sold up o 18 and the
greater port of the tansactions in ¢ P, B which took
Place around the cpening of the morning  Board were
made  at 1 Later i the  day,  however
morbid  weaknes was  shown i priees  through
out  te et tad decided  declines . P R sold
down to 1205, Doaminlon Coal Conmon to 1068%, and T'win
City o a2 Montreal  Power opened at N34 this morne
ing. and declined to 81, while N, 8, Steel also sold down
o N Montren! Streei was not  active, bhut 20 shares
changed hands, 25 at 249 and the balance at 245 D
troit Rallway fluctuated betwoen 1% at the opening,

and T% ond R & O, after opening at 95, touched ohl,,
declined to 3%, which price was bid at the close A
Mirly active morning’s business took place, but the after-

hoon session was decidedly dull, and closed rather weak
at the lower figures,
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MONTREAL STOCK EXCHANGE SALES
1~‘ii’0k§b7v‘,';u~u 9, 1903.—MORNING BUARD,

25 “ RN

Shares Price. No. of Frice
60 ' CPP.Ri..coss 13535 | Sumses.
45 “ . 12§ 75 Dom, Coal Com... 105%
100 " .. 124% | 25 Dominion Cotton... 43X
12 " 1248 | 4 Montreal Cotton,.. 129
25 Mont SLRy....... 249 | 50 Montreal Power..., 83%
300 “ .28 P13 “ . 834
75 Twin City....ce0 00 100 1 100 o o
25 # w100y 1o » o B2y
25 “ o lool | S0 “ o
10 “ .. 100 l 25 “ . 82y
10 “ o t01 | 378 2 o B2k
50 " PO C1 "R ] . . Bay
2:5 » « 101 225 " o 82
3% - 1014 50 “ o By
150 o5 100§ | SO " o B
100 " . 100Y% 1o 5 . 81
125 “ w003 | 11§ o o 81X
200 “ o 100Y ‘ 175 ~ e B
25 " . tco | 125 Rich, & Ontario.,, 95
50 o o 9% 5 " o 954
2 Toronto Street .... 104¥ | 75 ol o 954
2 NeW..oeooreseca. f03 | 1§ . o 95X
5o *“ w203 | S0 . « 95
100 . o 102% 50 B o 954
137 Dom, Iron Cem..., 20 23 - o 954
100 - o 19 25 g e V98
10 s o 19% | O o T
25 e o 19 e » . 95
50 “ P 1173 25 Detroit Ry.ovevnee 74%
50 " o 18Y 100 “ .o 4%
175 " . 18 25 o o TN
75 = . 16y 25 g 74N
20 . o 1y 100 sy o 74
10 - o 174 10 Dom, Coal Pref.... 115
305 " 17 | 100 Toledo Ry........ 2034
25 s¢ « 17% | 5 o North Star,, 12
50 o . 17 | Tag Switch..... 68
75 * PR | AT O | - 67
50 Dom, Coal Com .. 107% | 50 N.S. Steel ...... o8
200 o o 108 | 25 Bell Tel...oas.uus 158%
50 » o 108Y f 25 i P Y
323 ~ . 108% 15 Bank of Toronto, ., 2,0
25 “ « 108Y | 2¢ Halifax Tram........ 9
7 » .o 109" | 20,000 Dom, Iron Bds.. . 7
» oe 80 1,000 bl T
lgg b o lo;x 6 Uank of Montreal ., 152 -
15 i o 107K
10 b . lo§
AFTERNOON BOARD,
50 CPR.ciseess 18 125 Dom, Steel Com.. , 164
25 o o 1234 50 - o 17
50 Detroit Ry.... ... 73% 1o - o 16N
50 :: . 707 ;s :: o ::;;
o oo .Y o
i; Halifax Tram .. 9§/‘ a: Dom. Steel Pref... §5
25 Toronto St. Ry.... 102% 25 N. 8. Steel Com... 97
50 Twin City, .,.0v00 99% 25 " . 96K
10 i oo 9 w0 o .. 46
2 - . o 2 - .
z? Reh. & Ontavio, ., 9,;“ 22 Coal Com ... ...... lgzx
10 Montreal Power..., 81 150 “ oe Ivg
50 o o O 25 o .o 103y
77 Dom, Steel Com.... 17 50 sl .o 103K
3 Baok of Twionto .

230

WANTED : - Applications will be re-
ceived for the position of Superinterdent
and Manager of the New Brunswick
Agency of the Home Life Insurance
Company with headquarters at St. John.
Liberal contract to an experienced, cap-
able man, A. J. PATTISON,

« Managing Director

Toronto, July 8th, 1903.

WANTED . —A British Fire Office
wants an inspector for the Province of
Quebec, must be conversant with jboth
languages. Apxy to

. A, B.C. Chronicle Office
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The gross traflic earning of the Grand Trunk ToRONTO STREST I.All.'A';” ;
Canadian Pacific, Duluth, South Shore & Atlantic $ "'.?:;7 s '&':"” s .:;:’3;. ,“'. e
i /8, § A 3 lifax, Twin 109,513 I 3 146,539
“ll“a)Tf 1r‘1d the Montreal, Toronto, !la a .:.:” m,dl .”% 836
City, Winnipeg and Havana street railways, up to 123,008 132,947 103 :3:
: b : . i 127,961 145,19 176,519
the most rc.unl da.tc obtainable, compared with thé I;g’?:‘ : ’:'d H by 4 o
corresponding period for 1601 and 1902, were as 149,631 IGMZ'S
| 153,481 165,1
follows : IEMJI 195,685
GrRAND TRUNK RAILWAY, 153,514 158,150
Year to date, 1901, 1902, 1903, Increase 130,616 151033
May 304 coessose $11,342,574 $11,846 731 $13,731,8;6 $1,888,145 145,398 169,630
Week ending. 1901, 1902, 1903, Increase Week ending. 1901, 1908, 1903. Increase
Juid Psesahnns 518,517 540,533 635,497 04,94 | June 7. .eviiese 29,591 35,057 41373 6.at§
casisning 528,440 58 ,075 701,796 115,721 B8 vt iss s "o'i:z 34,14 40,909 6,762
2iiiiaenns §51,183  603,:88 BFeoobis s 33 29,05 40478 11,419
30.eospsavs 735,034 774,028 980,607 206,579 901034 s sevs 41,155 33,606 54,937 1,331
CANADIAN PACIFIC RAILWAY, Twin City RAIID 'I‘nnrr Cﬂltm s
Year to date, 1901. 1902. 1903. Increase Month, nc,
May 31. 311,77‘,- 00 $14,325,000 $17,157,000 §2,832,000 {.ury R T T .ly,‘a‘ .syq.qt; .3lom .g.”;
’ GRrOsS TRAFFIC EARNINGS "e.nh‘.'_’"'. ’40»‘37 7.” "7.. Q'n‘
Week ending 1901, 1902, 1903. Increase D, e '”’ji‘ 1,456 315 54
June J.eeeeinns 605, 0c0 715,000 96,000 211,000 | May..osesesoseses 249,863 L1853 337 4,4
) PO 597,000 699,000 08,000 209,000 IO cad sins corsio srits . B ,614 ﬁ..,. ;QG.olB 37,887
Uieriinass 631,000 735,000 048,00 213,900 | July, seens ereesansese ,336 335,715
30ceatienes 07,000 905,000 1,318,000 353,900 | August..ses . eeesesenses 381,334 331,843
NET 'IRAFFIC EARNINGS, zecl‘*:h"mn- wesrene zﬁ;’ 3.7- S
Month, 1901, 1902, 1903. Inc. s L o ¢
January..e.eseee $ 648.!96 $820,461  § 916,771 ‘96,](0 Nl °"m::.':.'“m"“::: g::; 307y
February,eeesees 620. 674,361 742,741 68,350 Wik i btk 1908, 1903. Tt
March..eees eooe gﬁ 1,054,915 1,268,564 203,649 eck ending. 9:; Aol 'Jﬂt' 13,768
April L vienee ses 1 l!‘o, 1,291,706 1,493,173 201,167 59,87 70 - ‘n
MaY coceee soven 3 olo.384 1,166,892 70,012 7SM 779 'l’i
Junes sevensvenes 1,121,432 846,737

63,487 :c 77,907
Julyeeensnsneee 1,008,807 1,175,711 83,237 93,005 102,349 9,744

August geitnenss 1,305,632 1,362,901 HALIFAX !uc‘nlc Trauway Co., LTD,
September coveee 1,352,732 1,410,755 Recel
October ,oveee .. 1,467,039 1,616,134 Railway Fl e
November ...o0v 1,440,878 1,558,240 Month, 1901. .& ...
December ... 1,568,691 1,672,442 JADUATY uisviraen ninnnn w ,lo.g [] .‘:
Total ,.00es 13,760,574 14,651,255 I:".“' “’ 434
DuLuTH, SOUTH SHORE & ATLANTIC, 1,126 10, Dec. ;:‘
Week ending. 1901, 1902, 1903. Increase 1,
June 46,555 55,559 59,893 4,336 14,935
49,115 60,747 63,548 2,801 177
52,843 59,738 63,549 3821 'z
WINNIPEG STREET RAILWAY, l’:,"
Month, 1901, 1992, 1903, Increase 11,907
JanUAry .uve oeee  $26,333 $32,060 $44,515 $12,455 1903, 1go3s  Tac,
February...coees 24,779 27,31% 3614 . 3,566 Dec. 48
March..ee.ceeee 81,123 az.du 2,438 2,875 ny
April ., 19,641 26,711 2,800 3,840 4o
j\|..y.... 20,992 :1,238 A 3,685 3,863 207
une.. .e 23,91 00
JUlY.censoasssosm :‘;,2171 41,702 Lighting Receipts.
Augustoevee.ones 26,012 31,832 1901 ;:1 1903 Ine
September ..... 25,594 32,077 $10,716 %1 cesese eanene
Octuber ... .. 26,504 33,024 A8 9539 SiLess  $9,
November ... 31,512 40,138 392 9, ”ls;z 1,30
December, ...vt. 36,780 45,931 8,092 fo,t 1,090
; 7,392 ‘.m 9% ., 61
MONTREAL STREET RAILWAY, 6,59, 1.;§
Manth, 1901, 1902, 1903. Increase 67 ".‘
January .. § 142,886  § 153,374 $ 168882  $15,508 l‘}lﬁ
L eun ey, ub.zw 132,159 139,065 6,606
Nareh. ... 140,870 154,895 168,087 14,093
YT 144,121 152,525 170,050 17,535
el vins 160,612 173,902 170,778 Dec, 3,124
Jane ., o 18,,370 182,575 205,454 22,879
iy 177,583 194,194 1902. 1903. Incresse
Au.ust ,,, 179,556 195,610 “7,597 103,000 f"uﬁ
Sepuenber, 182,554 189,150 87,014 104,047 '
Wctober, , W"IR 199,433 101,952 120, . 1543
Cvember, 155,58 170,834 il .. 98,435 119,974 - 3,539
ece nher 150,711 173,042 May....oeeeees 120,712 130,93§ loa1y
Week ending, 1901 1902, 1903, Increase Week endi 1902, 1903. Tncrense
June 7 39,961 42,048 48,076 6,028 | [une 7.”““‘ '",.;'! 128,608 16,825
13 . cn 38,748 39871 45,879 6,008 | © 0000 17,746 38,645 10,849
3 L asBe  4nsa 44,005 1,'84 Blasssses 21,433 26,797 - 5374
30 . 61,084 8,136 67,495 9,359 88 voonncese . BNS 28,716 5579

* Strike. 1 Spanish Siiver,
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STOCK LIST

Reported for Tux Curosicix by R. Wilson-8 mith, Meldrum & Co., 161 5t. James Street, Montreal.
Corrected to July Olh. looa, P. M.

BANKS.

IﬂthiNoﬂhA
nadian Bank of Comme.
lk-!mo-
hu-n‘l\'n-hlp
Esohange Bank of Yarmou!

Halitas Basking Co..
Hamilton ..., .

MISCELLANROUS STOCKS,

Bell Telephone

Can. Colored Cotton Mills Co..

Canada Geveral Kleotrie
Pacifio

Dominlon wun- Illll
Dom, Iron & Steel Oom.
do Pra..

Duluth I L] Auntrh“
Halifax ‘l'rl-'uy Oo.

Hamilton Eleetrie 8t. Com. .. .
do Pld ...

Intercolopial Coal Co........ ...
do Preforred.

l.cunut .
|nl- Tolquph Uo.

Merchants Ootton

Moutreal Cotton Co sios
Montreal Light, HL &' Pwr. Co.
=onn.l Stiroet Kail m
on
National Balt Com .
do

Pret
N, Scotia Steel & Coal Co, Cm
>
Oglivie 'In-r Mills Co "

Richelieu & Ont. Nav, 00

Windsor M.
Winnipeg llu s I‘ll", 0o,

P EEuER DG
111 1 B

we o g

o

s

Per contage| Par [Market Revenue
Capital Capital Reserve Reet cent. on
-l::.ﬂhl x up. Fund. I:'-ldlp o;.l‘:: "‘:0 .."’l"m ‘:'m
Capital.p | share. | share o “m‘
] L ] ] ] § |Per Cent.| Por Cent,
4,906,006 | 4,906,008 | 1,770,333
700000 | 700000 | 000000 | 3140 ] H o
k“m ‘l”,: :ga l:,: : . * e
280,000 | 206,896 0, 18.74 ™ | r i
000000 00,000 25 .34 b
2,000,000 | 2000000 | 170,000 o8 w | ¥
e gl B8 g8 | Bl b | ¢
1,500,000 | 1,500,000 | '350,000|  23.90 » | : dibe
800,013 300,013 206,000 | 5833 nu Il
6,000,000 | 2,700,000 | 45.00 100 3 o
Looiem | 100000 1| oo 100 .
14000000 | 13,370,240 | 9'000,000 | 70,00 00 ¢ 4ol
500000| 600,000 750,000 150.00 100
2,000,000 | 9,000,000 | 3,000000 | 150.00 100 | H
Yowom| Timow| swiie| ne | e H o
700,000 300,000 » | H o
10, 1%,
shed| sewms| el eim | | o
Losoaee | 3aemems Q| E% o | 3
1,000,000 | L0916 | 333000 | 2502 0 | . o
uomme| e . s
oo .?": ® ? i
2,000,000 | 104,00 100 |. (Y10 s
350000 2692 190
€5,000 | 6841 50 H 4
num| e 100 3 o4
50,000 1666 1 ) P
100 (16200 o “m
0 | ® 1* 68
0 ... ... 5
100 | 126 00 ‘e
0 [... ... 10 &1y
100 || e ]
100 |........ ‘
100|070 2o T4
10 | sow|
100 | 2100 ‘
100 | 6850 [ g 12°06
100 2
1 500
% Ay
% 63

L]
4
4
5

.|Apen

When Dividen¢
payable,

Oet
June Dee.
Fo MayAug Nov
y July
Avg,

Ang,
Dee,
Dee

Dee
Nov

3
1
£

TR TP TR

PETTTCLLIRTTIIIe

. |Jan.Apl.duty Oct
Al o 33»..
+ [Jan. Apl.Jul Oct.

eeneseatenis vanes
PET TR

Iq Nov.
Mar.Jun.Sep Dec

® (uarterly,

{ Bonus of | per cont. § Monthly,

9 Prige per Share.

§ Annual
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i s‘rou& l,lu'r_(:o-u--ed.

,hol — ——— e ———— 2 ——
Latest
BONDS, Amounnt | When Intereet Where Interest payabie. Date of uota- | REMARKS
bt l!:lt!l “. “'7“_.:‘ due 2 A ’.f —— ption. ?Ivn-- -
Osmmpretal Cable $ |} 918,000,000 {190 185" [ {New Youk or London....... .. |1oan, qor | %
Colored Cotton (o, [] 2,000,000 | 2 Ap), 2 Oet.|Bank of Montreal, Mnotreal 2 Apl,, 1902 100
Canada Paper Oo ..., [ ] 200,000 (1 May 1 Nov.|Merchants lhno!bu , Moutreal llu. T
Bell Telephone Co . [} 1,200,000 | 1 Apl. 1 0et, Bank of Montreal, Montreal ... .. A .
Dominion Coal Oo . [ l.'r":.aw IIZh. 1 Sep. (Bank of Montreal, Montreal . cl N8| 111 [Kedeemable at 110
no-lrh-OoﬁuOo “ & 208,30 | 1Ja0  1Jnly|uiiesrirrinsnernnrsrer e l.un we | ... Kedeemabl - at 110
Dominion Iron & Steel Co.. 8 § 8,000,000 |1 Jan 1July(Bauk of Montreal, Montreal . ... 1 July, 1929.. ™) zwum:.m.. At m:
aceru nteres
Halifaz Tramway Co [] ) 000 | 1 Jan 1July(Bk, of N, Seotia, Hal, or Montreal TJan, 1916 | . |Redeemable at 105
[ntercolonial Coal Co 1] N‘l.ﬂ 14Apl w.( 1 Apl., 1918 108}
L.nm“do Pul Sz : o ool 106
y Unton, B 0002000848008 s00s fooaesagesss s00slencesses
Montreal Gas Co.... N 880,074 | 1 Jan. lJlly OCompany’s Ofics, Montreal... .. . Lauly, 19 | 0000
Montreal Street Ry. Co [] 000 | 1 Meh, 1 Meh., 1908
i o4l rh ' ‘Bnlollonrul uo-aon.lu. 1ame m|
b - :’ 1,500,000 | | May 1 Nov.| Montreal . ...| | May, 1922 10 |
Nova Scotia Steel & Coal Co. ........ L 2,500,000 | 1Jan, "’“I’ Unloon.l;::“:.h.l.l;l‘l :rr’ll":nn.to 1 July, 1981, 100
Ogllvie Flour Mills Co .. ............ 6 1,000,000 | 1June 1 Deo |Bank of Montreal, Montreal. ..., l.lun-', 1982 1 I(odumlhlu at 16
| After Juve 1912,
uhnun.on. luv Oq ] 471,580 | 1 Meh. 1 Sep.|Montreal and London............ 1Meb,, 1915 108
BWeoas a5 s | & 13090 | 1Al 1 0Oct.| Bk.of Montreal, Mont'l or Liondon Oct,, 1914 |........ |'.t.'.'.'.°:.';':§:: a :.'.‘:
a':.o:l“llllnyl osae 1) ] .ﬂl,o.mm :.v" :5‘01" Bank of Montreal, 8t. John, N}, |rn :al\ ........ I“ p.o. redeemable
. an. ul 1Jul 8. . oo
“ TN onsis. s m 2,500,903 28 Feb. 81 Aug, l'“""‘“""‘ London...., 1 Aug 1921 | ieg |TONIY After 1w
Windsor Hotel ........, ... . 4% 340,000 | 1 Jan. 1 July| Windsor Hotel, Montreal 2duly, w12 ... |
Winnipeg Eleo. Street 4 () 1,000,000 | 1 Jan July . 1Jdan,, 1927, ...,
Toledo Ry. & Light Co.., 5 700,000 | 1 Jan 1Jduly, 112|000 |
5 5,186,000 | I Jan' 1.July, 1900 ,_
g TS e 10 [ 4,000,000 | 1 Jan', 1July, 1900 | ,
|
|
|
HeEAD OFFIcE - - = TORONTO

OFFICE FURNITURE

WE MANUFAOTURE AN UNEQUALLED LINE
ROLL-TOP DESKS,
I‘LA'I‘-'I‘OP DESKS,

[ TYPEWRITER DESKS,
m’ OFFICE AND DIRECTORN TABLES
S ARM-CHAIRS,
TILTERS,

TYPEWRITER CHAIRS,
OFFICE ST00LS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY"” Sectional Bookcase

This Bookcase combines in the highest degree
——CONVENIENCE, BEAUTY, SIMPLICITY —

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

BABGOCK & WILCOX, Limited, Mew, Yrk LifoIsranc o'
"patent waren e BOILERS
Are the MOST SUCCESSFUL BOILFPS of the presert cay, brrause of thejy

High Economy, Great Durability, Perfect Safety

SEND FOR PARTIOULARS AND PRICES. TORONTO OFFICE, 114 KINC BY. wEsT




974 INSURANCE AND FINANCE CHRONICLE. Jury 10, 1903

New York Stock Exchange Quotations
Revised every Wednesday, by CUMMINGS & Co., 20 Broad Street, New York City.

| JLOSING
Last | Range for 1902 Range for 1003 W.d::u-lny, )_|“|’, 8.
Capital  Dividend Date | Highest Lowest Highest 1 Lowest Bid l Asked
p-e.
Amal, Copper Co SeLOAEAD ReEESIEEED § 150 BT DX ] Feb, 24,'03 53 bt 53§ 534
American Ust & Foundry Co sene 1 80,000 000 May 1,'08 | a7y W} 824 48 8y
Amerioan Car & Foundry Co., ‘ 30,000,000 I‘ May 1,'08 034 L] 90 N 9
Ameriean Locomotive Co z ! 25,00 000 ”o . o .'m‘ 2% ™, 2 ¥y
American Bmelting & Refining o ad 50,000,000 5 w: 3K) 43 " '
American Smoiting & Kefining Co., Pref'd | sogou000 | 1) 100 0 o 0 93
Anierioan Sugar Rofining ... ‘ 36,968,000 i 135 1134 ni 121
Atohison, Topeka & Sants Fo... ’ oL 00 o0 9‘“ 4y o4 o
Atchison, Topeka & Santa Fe, Prefd..... | 100 0 24 100y e il mt
Baltimore & Ohlo ..., AP . | 47,808,000 ) 11y | oy iy 86}
Baltimore & Olio, Prefd ¢ \ bY,227 W0 2 wy | wy LY )
|
Brooklyn Rapid Traneit Co.... cerensessass | SATTO000 . 7 | 64) 0 64 51}
Canada Southern ... .coeee + g . 15,000,000 1 " | 0 7. W 1 ol
Central of New Jorsey . 27 300 NN 2 My 1 | "3 188 1624 171
Canadian Pacifie .. ... . L6800 00 2 Apr, 1,8 "o | 124 147 1% | 125
Chernpoak + & OBIO...oovv oo | 00,553,400 l Nov, 26,02 | .'-:, | L oAy 35 | 39
| | | |
Chioago & ANON . ..ooovriinnins | 19,542,900 e 48} | B % 2] | 26}
Chiongr & Fastern 11\ o 97 R0 3 July 1,'m ey | 1) 2904 19 | seae
Chieago & Eastern 111, Pref'd. .. | I April 1,'W 1 187 156 120 | 135
Chicago & Groat Western et | i | F 2 ] 16 | 194
Chicago, Milwaukeo & St Paul ... | 5 April 23, g | 198 1y 133y iy | w1
Ohieago, St Paul, Minn & Omaba. ... veo] 21,408,300 3 Feb. 19 '04 1704 140 162 120 135
Chioago & Northwestern connesusasersivenne | SDIISEN 9 July 1, '08) 2 €y 228 166 17
Chieago Term Trans. . .. e sessass T A Y 14,00, (e sk, S350 M 154 10 12 "
Chieago Term, Trans., Pref'd. ... o | - ) R 214 “ I
Cloulud,(‘\nrlnnnu,‘?lquu & St Louls.. 28 000,000 2 Mar 108} | EX] 07 | 4 L1
Cleveland, Lorain & Wheellng, Pref’d, oo " " | 1"s k) 83
Colorsdo Fuel and Lron ... . 1 Apr 110} 73 sy | e 63}
Colorado Southern 35; 14 | 1 15 | 18
Commereial Cable 2] July 180 | 152 116 "W | 166
Detrolt Southern, Com. . 7,000,000 | - 8 [T}
do. Prof'd . 6,000, ; | 0 o
Delaware & Hudson Caual 50000 1 dune T 162 174
Delaware, Lac, & Western. 26,200,000 ll April 20,00 Pal ] 43 no i
Denver & Rio Grande K R, Co. #5000, 000 P AR any -3} 28} -
Denver & Rio Grande, Pref’d.. 4,940 o0 % Jan, 18,08 ™ L3 &2
Duluth, 8, 8. & Atlantie ... 12,000 00 s . Reavssones 0 ] 1y
[+ et AU 112,250,700 2 3 2 33)
Erle, First Prefd oo 42,860 100 1} Fel. " (2} 67
Krle, Second Pref'd 16,000,000 RS " bl buy
Hocking Valle 10,421 600 ll Jan. 19,'08 o6 1064 | BT
Lilinols Cent 79,200,000 Mar. 2, '08 137 148, 134
Jowa Central, Uom 8,532,000 Shes 909 ay an a0y
do Pref’d........ . . 5,674,000 'Y M | 4
Lake Erio & Weatern ... .ooovervees : 11,840,000 19 ol 30
Long Island ..o 12,000 000 1 Mar, 2,'%6 0y 73 | A 70
Louiville & Nasbville 2 Feb 9, 03 154 { w2y 1oy m
Manhattan u‘l sors 1 April 1, 08 |':l | 128 164 V7
Metropolitan Street Ry. ll Apr, 18,08 14 136 1244 25
Mexionn Central ... o - sy 204 l 24
|
M & Bt Louls, ..o seessvee 6,000,000 4 Jan. 18, 08 1s 106 g sl M
Minn, St Paul & 8. 8 M weree]| 14,000,000 . cres seevas s,y S04 o 0 60,
Missour!, Kansas Toxns .. B0, 500 o I isiseAs N 3] 24 1 2y u
Mimouri, Kansas & Texas, I'r 13,000,000 plra =iy o) 51 2 8 90
Misourl Paoifie . e SH BN LIPS IRIIE SRS 76 449,100 U Jan, 20,0 ) 06} 16} | 1034
Natlonal K1, of Mexloo ... oHYABAR el 124 Wy 22}
Now York Central . ... - SAaaa u Apr. 18,08 168 "W 1A 126
New York, Chiloago, 8t Louls, Com " ne ot i 87 w0 'ty -
do. do It Pref'd ... 5 Mar, 1,0 1244 e 120 | &
do do, 2ud, Pref'd ... 3 Mar 2,'W 100 0y Y | 0
Now York, Ontario and Westorn.. ... "gs o] 3 ! 22
Norfolk and Western . 1 Dee, 19,'02 56 764 | b g
Norfolk & Western Pref'd. 2 Feb @, o Wiy £
Peonnwy lvania K. . 3 May = wi w7 | 123
Pacitie MaM . ...ooe 1 bee y W |
" ™ 6 o | 4 5 52
2 | Mar Wy 7 wny | » w2 w‘
LU o i | [ 0 T
: oy oy .‘X | y " B
1 Jan 12 s 1 ) |
2% Mar " W |
Mar, 3, 'w Ry | .';J’ 0 | w i
st Louis & Bas 1 June 2w My \ (B0 7 ry (3]
s Lous & Southwestern, Com W | P ] o |5 1M
do Pref'd w | By (] 4 sy
southern Paeifio. oo o sy l () 3 i L
Bontht B .ovesensasessarsarssesssesnsevsent] BEATRRERR] ¢ ] teetttilll " | 15 q] A}
Tonm Pacibo N ttunee - esqn ses esvevues] BRIGRARR] ] coesasend a4 | o34 1 M
Luledo, st Louls & Westeru | iy 0] 0] 4y
o P o " \ 28 i iy
1 win Oty Kapld Transit 1} Feb 1284 | w) »7 1
| |
Unton Paeifie, Fasntanhin ] Apr 1ns | 6 | s
L wion Pacifie, Prot & ooooiiiennnaes ] Apt - sy \ '8
Uiited Bato: ~teel. 1 June W, ¥ “ o |
U nitend dtatos Steel, Pref'd.. 1 Mat wi [ * | M
AW abaab . ae wese o o 1"y u 25
&+ " 54 wl 4
1} April s, "2 Wiy Kl . L3N M
o " ¥y 20 My
{ » ‘ 1 b L}
’ -, 1" o W)
IR b4 S ! el o' |

§ Eates divd tond et cont

last
1%
s
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15
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B .

Ral
In

I'ra
I'rad
Fran




R I Ly

JrLy 10, 1903 INSURANCE AND FINANCE CHRONICLE. 975
FOUNDED 1895. THE OLDEST SCOTTISH INSURANCE OFFICE.
Extracts from the 98th Annual Report,

FIRE DEPARTMENT.

The results in this Department, which are fully set  as compared with those for the preceding year. This

forth in the Fire Account appended Lercto, have been s due to the total discontinuance of business in thirteen

of a very satisfactory character, enabling the Directors
to replace in the Guarantee Fund the $75.000 applicd
Just year towards the exceptional losses of that year;
o to add $46,095 to the Reserve for unexpired risk

s restoring the atio of that Reserve to 44 per cont
on the Preminms, as in 11900), and in addition to carry
£153.520 to I'rofit and Loss. The Premiums, which
wount to $1,816,080, show a reduction of $270.485

FIRE REVENUE
Fire Funds at 31st December 1001

Guarantee Fond.. .. .. .. ..
Reserve for Unexpired Risk..

American States, and to the curtailment of husiness in
six other American States at the end of the year 1901,
as referred to in last Annual Report. The elaim ratio,
which in the preceding yvear was 68 per cent., has this
year been enly 5238 per cent; and the expense ratio being
d635 per cent,, the total atio of outgo to the Premiums
tor the year is SSG per cent.

ACCOUNT (1902).

Fire claims after
Commission. .

deducting  sums  reinsured
Expenses of Management. .

Foreign and Colonial Taxes. .
2,027,080 -
I'reminms s 8 S2.018,605 1008,
Less Reinsurances 2615 Carrfed to Profit and Loss Account N
LSIGONS  Fire Fuuds at the end of Year
Interest (less Income Tax) on Fire Funds.. 67,065 Guarantee Fund. . ceoee L FLBNO000
Reserve for Unexpired Risk, 44
per cent.,, on 102 Premiunms TIOTH
— 2,140,075
$£3.911,130 £3.911,130
s PROFIT AND LOSS ACCOUNT (1902).

Halances from 1901

. . A S$1H0.500
Interest (fess Income Tax) yielded by invest-

menis representing  Pald-up  Capital, and

Amount in Profit and Loss Account, 22,760
I'ransfer Fees tLL
I'ransferred from Fire Account 153,025

Fransferred from Life Acceount l.\'l;:llt:h';l;h'l‘:\'
proport'on of Life Profits for Quinguen-
nium ending 31st December, 14e2) 129,275

$446.240

F

Capital paid-up

Fire Imsurance Funds
Balange Frofit end Loss
Life and Annuity Fund

Total Funds 31st Dccember

NOTE,
HEAD OFFICE
19 George Street, Edinburgh.

GENERAL MANAGER —~DAVII

Dividend
Pad and

1002. .
Debts. .

1ad in
Doubtful

Income ‘Tax on untaxed |lll<'l‘0‘~|“ 24025
Sum written off Investmenis 0,000
Palance .. S31L,400
- [ pA .
$446 240
UNDS
£537.500
. 2149075
Account 331490
10,165 845
1902.. S13.183910

In the above, 85 are taken a8 equivalent to €1 Sterling

LONDON OFFICE

SEsw

82 King William Street, E.C
) DEUCHAR, F.LLA,, F.F.A,

.

CANADIAN BRANCH OFFICE:

12 ST JAMES ST, cor. Place d’Armes,

LANSINC LEWIS, Manager. J

MONTREAL,

OHY C. BORTHWICK, Sec-etary,
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Quern Drcision An order e epted by an agent, | able to pay but gavé the agent of the company an order
though not paid, is held by the linoix Supreme Court 1o | on another attorney for his interest in a fee. The order
he adequate payment of the premium on a life insur- | wis aceepted, but Bennett died hefore the fee was paid
ance policy, in the case of Rose J. Bennett versus the  The cospany refused to pay the loss, “laiming that it
Union Central  Life, reversing the lower and appellate had received nothing on the preminm, and that the agent

court, reported in The Sinsuranee  Fleld” | b no authority to walve a forfeiture of the policy by
Fernando W. Bennett, a Chiengo attorney, took out a | accepting an order.
policy in the Union Central Life for 1000, payable to | It was contended for the plaintiff that the compuny

Nis wife, and gave notes for the first year's preminms. was responsible for the nets of its ngents.
When two of the notes came due, Mr. Benneit was un

| “Qidest Accldent Assurance Co. In the world,”

The Domimion of Canada | Railway Passcnger
Guarantee and A dont Assurazcc C()ml;gan;

INSURANCE CO'Y. i
HEAD OFFICE - TORON‘I‘O‘} (Established 1849) OF LONDON, ENGLAND
. | Capital fully Subscribed . - © S?.ow.ooo

BONDS Covering :ll P‘umon' of paldUp *+ - 000,000
rust. | Claims pald ove

H P Speciall unudfovluﬂnou‘ f rminlon Covernm: ’3.'0“'“0
Acc|den\ Pohc|°s - J e | Deposited with Deminion Covernment . 100,00

r Men.
J.E. ROBERTS, CEO. COODERHAM, (A_LL-_&N;E.S OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS

General Manager President.
H. WALKER, District Manager Prov. of Quebec,
TEMPLE BUILDING, MONTREAL. “Beginning Business™
HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attzeney for Canada.
We furnish bonds for employees of Banks, Railrosd,

Fidelity Bonds.
Express, Telephone, Telegraph Uo.'s, etc. For Mercan- thnix Of Hartford

|
|
\
|
|
i
|
!
tile and other corporations. For all persons holding
positions of public or private trust, Drop us a card for CONN. .
further information. CANADA BRANOH

THE LONDON GUARANTEE & ACCIDENT | tiend Ofice, : & & . MONTREAL.
‘ J. W. TATLEY, Manager:

COMPANY, LIMITED 1
D. W. ALEXANDER, Cen. Mgr. for Canada, | Yotal Losses Paid 8ince organ- $:90,687,884 ©
«2 KING §T. WEST, TORONTO. | ization of Company e ———

THE UNION LIFE A SURANCE COMPANY.
- 5

CAPITAL - 1,000,000.

MMNNuimndhpl. Mium!mtmunhpumﬂhum Huu.l.ihmlimh
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.

HEAD OFFICE, - - - 112-11 KING STREET WwWeST, TORONTO.

ATLAS ASSU RANCE

COMPANY, LIMITED

.___'
THE MAIN FEATURES OF THE COMPANY ARE:
Progress. The Company Commenced Business in the Reign of George 111, and the following figures show its

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . - $ 800,605
KING WILLIAM IV. . 667,116 . - 3,038,380

UEEN VICTORIA . 789,866 4,676,410
KING EDWARD vi. . 3,600,670 . . 11,1 885,406
In addition the Company has a Subscribed Oapital of 8ix Million Dollars.

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

AGENTS WANTED IN UNREPRESENTED DISTRICTS.
Head Office for Canada, MONTREAL. MATTHEW C. NINSHAW, Branch Manage
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The Sovereign Bank of Canada,

HEAD JFFICE, 9y TORONTO
GENERAL MANAGER'S OFFICE, + MONTREAL
Capital Authorized « + e+« + « $2,00,00000

Capital Paid Up « s+ s« « « o 1,203,000 00
Reserve Fund N e, TN SRR -

. 323,000 00
PRESIDENT: H. 8. HOLT, Fsq.
) VICE-PRESIDENTS:
RANDOLPH MACDONALD, EsQ.  JAMES CARRUTHERS, Fsq.
DIRECTORS.

Esq. ARCHIBALD CAMPBELL, Esq., M. P.
Hox. PETER MCLAREN, How. . MeMILLAN.
JUHN PUGSLEY, Esq. HENRY R, WILSON, Esq.
BRANCHES: Amberstburg, Clinton, Crediton, Dashwood Ont,,
Harrow, Havelock, Hensall Ont., Exeter, Milverton, Mount Albert,
Markham, Marmora, Montreal West Knd hnneh. Newmarket, Ottawa,
Perth, St Catharines, Stirling, Stouffville, Sutton, P Q., Unioaville,
Waterloo, P.Q., Zurich,

BANKERS AND CORRESPONDENTS :

In the United States—J. P, Morgan & Co., New York ; The Standard
I'rust Company, New York ; Commercial National Bank, Chieago; Girard
National Bank, Philadelphia ; Atlantie National Bank, Boston ;: Merchants-
Laclede National Bank, St. Louis, Mo, ; National Live Stock Bank, Chicago ;
State Savings Bank, Detroit. In Great Britaln—.J, 5. Morgan & Co.
london,  In France — Morgan, Harjes & Co., Paris. In Germany —
Dresdner Bank, Hamburg, Berlin, &

D. M, STEWART, General Manager

A A ALLAN
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| EASTERN TOWNSHIPS BANK

(EsTanLISHED 1568).
Capital Authorized, $2,000,000. Capital paid up, 81,989,390
Reserve Fund, 91,200,000
Board of Directors :

R, W. HeNExER, President; Honm, M. H. COCHRANER, Viee President
ISRARL WooD, J. N, GALER, N, . i‘lulu. G.STeVENS, C, H. KATHAN
H. B. BrROwN, K.C,, J. 8. MITCRELL.

Head Office: SBHERBROOKE, Que.

J. MACKINNON, General Manager.

Branches : /rovince n{ Quebec—
Montreal, Rock Island, Granby, M b
Waterloo, Coaticook, H d St. ﬁ, inthe,
Cowanaville, Richmond, Bedford, Ormatown,
Sutton, St. Johns, Windsor Mills

B.C.: Gnn‘d Forks, Phasnix-

Agentsin Canada : Bank of Montreal and Branches. A

National Bank of Scotland. Agents in Boston : N ational Exchange Ban!
Agents In New York : National Park Bank.

Collections made at all accessible points and ren.tted,

The HELIANBE Loan and Savings

mts fu 1 ondon, En

NATIONAL TRUST CO.,
LIMITED.

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

Executor, Administiator and Trustee, Liquidator and Assignee for the
benelit of ereditors, Trustee foi bond issues of Corporations and Companies
Hecelves funds in Trust, allowing 4 per cent, per annum, payable hal

yearly, upon amounts of $500,00 and upwards lodged with tte Company
from one to five yoars,

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, ontreal

Company
« '« o« OF ONTARIO
84 KING STREET EAST, TORONTO
Pr Hon JOHN DRYDEN, Manager, J, BLACKLOCK
Vice -President, JAMER GUNN, Enq. Becretary, W, N, DOLLAR

BANKERS :
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

4* Debentures

Debentures issued in amounts of $100 and upwarde fot & period
of from 1 to 10 years with interest at 4 per cent per annum
payable half-yearly.

Assots . . . . $1,118,650.66
Liabllities to the public . 120,002 63
Security for Debenture holders . 997,667.13

5%
DEBENTURES

Issued from one to five years bearing 5°, Interest,
rl{lbl' hull-ymu.
All the information for the asking.

Write To-day,

‘standard Loan Company

24 Adelalde Street East, TORONTO,
ALEX. SUTHERLAND, D.D. . . PRISIDENT,
W.S. DINICK, - . MANAGER.

.. THE . .

CENTRAL CANADA
+oLOAN and SAVINGS COMPANY

. CANADA

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bords

WHICH WE NOW OFFER, TO YIELD FROM
3% vo 5% Per CENT.
Somethin‘ Really New

IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

The Norhen LIt sstrence Compay

g HAS NO EQUAL
It gives the necessary Home Protection for less money
than the Regular Policies, y
\ rite for Booklet explaining is.
JOHN MILNE, Managing Directer.
oad Office, London, Ontarle

The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHAKTER, A.D. 1845,

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

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

g% IN\L%;I;TMENT
WITHDRAWAL ON SHORT NO ICE

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

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

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT €0'Y., 1707 novme Dame o7

A. M. CROMBIE, Manager.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24.000 000.°°

Fire risks accepted on aimost every description of Insurable property
Canadian Head Office

112 8t. James §t. Cor, Place d'Armes, MONTREAL
J. E, . DICKSON, Manager

Agents thr
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THE NET SBURPLUS OF ASSETS

Fiverpool  [Eri s s
ana Bondon ana Glob

A D - + » $900,000,000 ‘“nsuranw ¢0.

CAPITAL, AND ASSKETS EXCEED - . $061,000,000
CANADIAN INVESTMENTS EXCEFD P # 3,000,000

HEAD OFFICE—CnMda Rranch— MONTREAL Applications for Agencies invited

in unrepresented dictricts,

CANADIAN BOARD O] DIRECTORS,
A ¥ GavLrt, Esq., . Chairman WM. JACKSON, G F.C. SMITH, Joint Resident
W, ). BUCHANAN, KsQ Deputy Chairman Dc
4. Croveron, K60 puly Manager. ), GARDNER THOMPSON, ) Managers.

Samt Fineey, Ksg )
SR ALEXANDER LACOSTY

* The Oldest Scottish Fire Office

CALEDONIAN e

Insurance Co. of Edinburgh Gmwm
FUNDS OVER $11,000,000, OF

HEAD OFFICE FOR CANADA, - MONTREAL | C A N A DA

Lans'ng Lowls, John C. Borthwick
Manager, Reoratary |

and intending insurants, will be pleased
1o note the

VERY SUBSTANTIAL CROWTH

Total Funds in Hand over $20,040,000 o ke Company durng the 20 ot il e

¥ . DAME !
Head office NOTRE DAME 8T, Twn Head Office ey | 1902 Increas
CANADA Montreal Waterloo, Ont. -~ n2ryrs
i Assurance in per cent
Foree 2 L)
INCORPORATED BY ] Prewvium In ’
come A 12 05 516
1 terest Ineome 18,59 200,07 1382
ROYAL CHARTER | n ad Dividons Paid A8
—— p— - — Polies holders.. 14,378 e LT
. | Total Payments
1o Policyholders 5% AW 483 30 ™
Total Assets. ... 33,700 640 T80 1100
Surplus over al |
Liabilitles ., 43,762 409,15 1041
—— '\ = -

. A.D. 1720 ’.

- INSURANCE
Upwards 180
of Yoars Old S l I N OFFICE

W. KENNEDY ! Joint M
W. B COLLEY oint Managers. FOUNDED A.D. 1710

HBAD OFFICE

mtﬂnih"l[ gﬁnniugﬂﬁf@ | I‘hre.a.dnoedle Street. - - London, Ene

‘ Transacts Fire business only,and is the oldest purely fire

ﬁgsuta nc E\ ﬁ‘ nﬁn [g | :ﬁc:e clll: l.h-‘e' ‘::gl:i“g::rplu over capital and all liabilitics

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont

OF NEW YORK.

Epwarp W. ScorT PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS Ane AGENTS H. M. BLACKBURN, Manager.

Successiul Agents and Gentlemen Seeking Vemunerative Business Con=

pections may Apply W the Hoad Ufce or any of The Soclety's General This Comp;my commcnccd business in Canada l|)

A Rt ) T ey depositing $300,000 with the Dominion Governmen
J. HENRY MILLER, Manager, or security of Canadian Policy-holders.

103 Temple Buliding, Montreal, Quebec, Canads
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Th ickr Polici f “STRONGEST IN THE WORLD "™
e Sleﬂgg% olicies o 'THE EQUITABLE LIFE

Ocean Accident % Guarantee : ASSURANCE
00rporat|0n Limited ‘ SOCIETY

CAPITAL . . . 35 000,000 | OF THE UNITED STATES.
" r's HENRY B. HYDE, FOUNDER.

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

Company. | DECEMRBER 31, 1902,

voi eaxana;  Temple Building, MONTREAL J Assets . . . . 8359,3935,5638
CHAS. H. NEELY, General Manager. Assurance Fund and all

‘ other Liabilities . 284,268,011
ko s Surplus . . . . . 75127497
CANA DA ACCI DENT ‘ Outstanding Assurance 1 ,znz 446,595
ASSURANCE COMPANY. | New Assuramee . . 281249944
HEAD OFFICE - - MONTREAL Income . . . . 69,0.7,012

J. W. ALEXANDER President.

. J.H. HYDE, Vice-President.
ACCIDENT & PLATE GLASS —
MONTREAL OFFICE 157 St. James Sreet,
SURPLUS 50°/, OF PAID UP CAPITAL 8. P. STEARNS, Manager:

Above all liabilities including Capital Stock.

A Canadian compaqy for Canadian Business

T. H. HUDSON, R. WILSON-SMITH. TORONTO OFFICE, 90 Yonge Street,
Manager. President. | P E. J. DENNEEN, Manager.

George BROUGHALL, Cashier.
NORTHERN

Assurance Company of London. Eng. EAT I A
Esvanuiswep 188

6.
Capital and Accumulated Funds....... -.$42,090,000 | Ka stnna Flra I“sura"ca co'
Annual Revenue from Fire and Life Pro— 1

miums and from Interest on Invest- OF SAINT JOHN, N.B.
OO PAMBIS 1550, 0000 d0as0 shsrsnsusssass rssthasesssnsss 6,658,000 z

Deposited with Ciminion Covernment for AGSAPSRATES AiR 1800 Garrals 9200,000,
the Security of Policy Holders. ............. 238,00 ! Home Office - Prlnu- ltmt. _Saint Jobn, N.B.
CANADIAN BRANCH OFFICK ; SINSOTORS.
1730 Notre Dame Street, - Montreal HON, JOHN V, ELLIS, ALFRED MAKKHAM
C HON. GEO A, (,5'1"""‘ J.J. KENNY, Pieo-President,
(
ROBERT w‘ TYRE' Manager (President Western Ass e Uo.) (Viee-President Westorn Ass oo Co
C. E. MOBERLY, Inwpector ALEXANDER P, IIAI(NHIII ruwmu(x J.G.KNOWLTON,

ALKER W, FRIN
\ uumn\ LEAVITT, ‘!oaroury

MOUNT -ROYAL **omxce

Authorized Capital e $1,000,000

PoOSITIVE EVIDENCE — >
. Have building or etock

HEAD CFFICE-ftarcdard Building, Montreal PHOTOGRAPHED BY
sident, Koporrne Foraxr, Viee-President, Hox, H. B, RAINVILLY
J.F. CLEMENT Jr,, General Manager le ~°7M‘~ ‘ SON.
ble Agents wanted in Montreal and Proy, of Quebee, 14 Phillipps Square, MONTREAL

£ R. WILSON-SMITH

FINANCIAL AGENT

Aohromoce° 151 St, James Street, MONTREAL
SPECIL TVY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
en PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange




oRo
Seottish Unlon @ Naﬂonal

Insurance Company of Edinburgh, Sootland,
__SSTASLIGHED 1834,
Copital, - = =~ = =

Total Assets, - =~ = - = = 44,763,437
ted with Dominion Government, =~ 136,000
Invested Assets in Canads, - - - 2,1038,20)

North American Dopuﬁmn. lutfoﬂ. O;lm. U8.A.
JAMES H, BREWSTER, Manager,

Warren Kavanaon, Resident ‘PM' Montreal,
MEDLAND & JONES, » ’ Toronto,
A, O, ARCHIBALD, » » Winnipeg.

INSURANCE AND FINANCE CHRONICLE.

Continental Life Insurance Company

HEAD OFFICE « « =« =« Toronto®

AUTHORIZED CAPITAL, $#1,500,000.00

Prosident Hon, JOHNN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Secietary, CHARLES H. FULLER

lendid openings for three first-class men as Pro-
vincial Managers for the Provinces of Quebec, New
Brunswick ms Nova Scotia.

RIGHT and FAIR|

HE right plans of Life Insurance, honest in pur

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 Mutual Life Insurance Go_.

PORTLAND, MAINB.

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

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

ADDRESS :

HENRI E. MORIN, Ohief Agent for Canada,
161 Bt. James Btreet, - MONTREAL, Oanads.
For Agencies iv Westers Dvision, Provinee of Quebee and Fasters
Outario, apply Vo
WALTER |. JOSEPH, Manager,
151 St. James St. MONTREAL.

THE

EXCELSIOR

LIFE INSURANCE COMPANY.
“MERIT not SIZE”
Good Agents Wanted—None Other Need Apply

Head Office : Toronto.
€. MARSMALL, DAVID FASKEN,

Jury 10, 1903

.. 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. JUNKIN
Ass't Manager, Head Office, Toronto.
’

TEE WATERLOO

MUTUAL FIRE INSURANCE OOMPANY.
— ESTABLISHED IN I

863 ——
Hoad Offic ***™"" WATERLOO, ONT.

TOTAL ASSETS T 334,083.00

POLICIES IN FORCE, 20,197
Intending Insurers of all classes of insurabdle mynvommlu of
nsuring st STOCK RATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,
President. Secretary

J.A.STEWART,
R.THOMAS ORR,

‘Iupuhu. WM. SNYDER,
Vice-President.

Continwed
Progress - -

e

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

THREE SEPTENNIALS PERIODS,

Year. Cash income. Assets, Policies in forca
1851 $39,613 $88,763 $1,221,112
1R88 263,601 666,919 7927,604
1595 581,478 2,500,618 15,779,386
1902 1,270,840 5,010,813 30,927,961

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

THREE ACTIVE AGENTS WANTED.

THE NORTH AMERICAN LIFE

Assurance Company.

Home Office : TORONTO, ONT,
). L BLAIKIE, L. GOLOMAN, A LA FCA,,
President Managing Director

W. B Taviow, BA, LLB,
Secretary
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INSURANCE COMPANY
| Crganised 1702. Incorporated 1794

The Canada Life's new business NO rth Amer‘ Ca.

actually paid for in 1902

FIRE . | PHILADELPHIA ‘MQE_':N_E;
was $8,400,000, the larg- il e |
: \ - - - 000,000
est amount in the Com- $:&'"‘A|'.”"' - - ouo?éa.:ia.ol
; ‘S \ ROBERT HAMPSON & SON, Gen. Agts. for Oanads
pany’s succ: ssful record of e ‘“h"“' gt A g
56 years. | e et

urance Company

: |MPER|AL LlFE - of Canada,
| A Unique Record

Larger amount of Insurance in force than that acquired by any
cumpany of similar age on this continent,

Established 1822.

National Assurance cumpanv

OF IRELAND.
Iincorporated by Roya! Charter.

CAPITAL - - - ss.ooo.ooo,’

Canadian Branch:
frafalgar Chambers, 22 St. Jonn Stroet, Montros|
H. M. LAMBERT, Manager.

PHCOGENIX 1
Assurance Company of London, England. |

ESTABLISHED 1783,
Agency Established in Canada in 1804

PATERSON & SON, w—Tng

CHIEF AGENTS FOR DOMINION. —

10 e B ORRAL, llTlﬂIll LIFE ASSURANCE COMPANY

of CanaDA.

Alliance Assurance Company, Ltd, *iee @i $1,000,000

| Ellas Rogers, Pres. R. H. Matson, Mang. Directo
ESTABLISHED IN 1824 i F. Sparling, Secretary,

WITH WHICH I8 UNITED THE |

|

|

Ceneral Agents Wanted in every county in the
IMPERIAL FIRE OFFICE Province of Quebec.
CAPITAL - - - - $26,250,000 | Apply to Head OfMce, Temple Bullding, Toronto

Head Office for Canada : Imperial Building, Montreal. { Montrea' Office, 180 5t. James Stroot.

| Bell Telophone 2140,
¥. M. WICKHAM, Manager.

Larcest average poliey of nnv Canadian Compan,  demonstrating
the bigh quality of the busine

Largest Government deposit of any Canalian Company, —
Absolute security

A few valuable geucral agency contracts available to first class
men,

. €. 8. MILLER Provincial Manager,
{ Liverp-ol & London & Clobe Bdg. MONTREAL, QUE,

Cain of 50 percent. in May
Founded 1797 OVER 1902

NORWICH UN ION This Indicates

| SATIS) IED POLICYHOLDERS
CAPABLE AND ENERGETIC

l:ift’ lnsurance SOCiety | REPRESENTATIVES

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

NORWICH, England — oo

Ask our Agents for a copy of Annual Report.

Head Office for Cn:d_: ...... TORONTO -
JOHN B. LAIDLAW, Manager. The Great-West Life
—_——
Montreal Office, Temple Building, Assurance Company
GEORGE LYMAN,
Supt. Province of Quebec. HEAD OFFICE : - - = WINNIRPEG
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INC *IPQ_H*ATID 1833.

HEAD OFFICE' - - TORONTO
OoLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE
——

Cash Capital, - - - 000,000.00

Total Assets - - - lo”‘.”M

Losses paid since organization, $22,627,6!7.867
DIRECTORS

J. J. KENNY.
Vice-President.
JOHN HOSKIN, K.C., LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS
H. M. PELLATT

P. K. SIMS, Secrelory.

Hon. GEO. A. COX
President.

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

EVANS & JONNSON, CGoneral Agents,
1738 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

e -
FIRE AND MARINE,
phahiE—
INCORPORATED IN 1861.

Head Office, - - - TORONTO
iy I —

Annual Ineome, OVeF...cuve * 8,686,000
LOSSES PAID SINCE OROGANIZATION, $313.907,000

DIREOTORS !
Hon. GEORGE A, COX, President,
J. J. KENNY, Vie President and Mawaging Directer,

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

GRO. McMURRICH
E. R WOOD

e A
Agevoles n .Il“opn.d'dml.n-‘mll“
and the United Brates.

3 “ ik S h:
Jury 10,100

Capacity

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

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

ences.

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

Head Office : Toronto.

o Qntario Elcciden

dnsurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restrictic
The Broadest, Most Unique and Be

Contract of the kind ever issued
A Model Policy.

Agents desiring Yarticulars of this poll
at first hand will please address the C«
pany immediately at either Toronto

Montreal.
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_ Employers’ Liability
Assurance Gorporation

LONDON &

LIMITED,
0f LONDON, ENGLAND.
LANCASH l RE The Original and Leading Liability Company in the World.
F l R E CAPITAL $8,000,000
) - CANADIAN COVERNMENT DEPOSIT - 120,480
INSURANCE COMPANY MONTREAL OFFICE—British Empire Building

TORONTO OFFICE—Temple Building

Permonal Accident, Sickneas, Liability and
Fidelity Guarantee Inasurance.

GBIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

inin. HARTFORD tmwn. \D s ANTILE FIRE

ESTABLISHED -~ -~ 1794,
HARTFORD, CONN, | INSURAN(JE COMPANY .
- - { All Policles Cuaranteed by the LONDON AND
CASH ASSETS, - - $10,004,607.55 | LANCASHIRE FIRE INSURANCE COMPAN ‘
Fire Insurance Exclusively. | OF LIVERPOOL

GEO, L, CHASE, President,
P. C. ROYCE, Secretary. THOS, TURNBULL, Assistant Secrotary
CHAS. E. CHASE, Assistant SBecretary, 8 uul v |[0 “s“[a“ca 0'
H. A. FROMINGS, Montreal Manager, TORONTO, CANADA,
3

90 St. Francols XavierSt. |
1 WM. GREENWOOD BROWN, General Manager.
l —— GENERAL AGENTS—

H Carson Bros,, Montreal. Faulkner & Co,, Halifax, N 8.,
Fiod J. Hollind, Winnipeg. W, 8. Holland, Vancouver.
D. K. Jack, St John, N, B,

THE GROWN LIFE

Insurance Company,

who can write from $10,000 to $I00,000k
of business in a year, if they wish to se-
cure a good agency, will find it to their ad- |
vantage to communicate with THE ROYAL-

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President.

s ah o STy 10 .
\ .IC TORIA LIFE INSURANCE CO. | GEO. H. ROBERTS, Managing Director,
Liberal commissions paid. A gcod oppor- DIRECTORS FOR PROVINCE OF QUEBEC :

: . Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
unity for new men to enter the business. Rodolphe Forget, Charles Cassils,
\ll correspondence confidential if desired. v MOriand Seten.

% o i STANLEY HENDERSON, General Manager, Province of Quebee,
Address the Head Office, Montreal., Offices :  Vietoria Chambers 232 MeGill St., Montreal.
Reliable Agemts can obtain liberal contracts upon furnishing satisfactory

ralernnco .

DIVIDEND PAYING FIRE. LIFE.  WARINE.  ACCIDENT

prererreD stecks | COMMERCIAL UNION

|
Are safer than some bonde, are always marketable ! Assurancs oomm’ Ltd. o_andon. EII‘.
|

and good for collateral. Wil return from 3} to | Capita! Fully Subscribed - = = $13,600,000
T} per cent. on investment.  Supplied in amounts | Life Fund (in speciai trust for Life Polic, Holders) 12,326,600
1o suits customers Total Annual Income, exceeds - 10,000,000

Full partieulars upon application to | Total Assets, exceed - - - 30,000,000

| Deposit with Dow. Government exceeds - 500,000
CU M M I NGS & CO MEAD OFFICE CANADMAN BRANCH:
» | 1731 Notre Dame Street, - MONTREAL
Members New York Stock Exchange. J. McORIGOR Manager

0 Suis st BROKE Rs AR mA‘:;:Ilen.lon- for Agencies solicited ‘I unrepresented dis-
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ROYAL INSURANCE Co

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

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

Ospitaland Assets .. . « o $2,612,387.81
Surplus to Policyholders . . . . . ‘1087647338

Paid Policybolders in 1902 . . X ¢ 201411.68
MOST Dl‘lﬂA!L_lﬁ'gl_.!?!g?ﬂ‘l’llcfﬂ
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director. Supt. of Agencies
H. RUSSEL POPHAM, R e Provincial Manager.

\ M"AILIINID llll‘* R

Standard I-ifo Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, RaaRIR e 50 g N SN e P AR e $51,764,362
INVESTMENTS UNDER CANADIAN BRANCH, ... 15,600,000
[ EPOS TED WITH CANADIAN GOVERNMENT, over .o 510,416
Assurances eflected on fiast class lives
« Without Medicol Examinotion™ Apply for full particulars,

D. M. McGOUN,
Mz rager for Canada,
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A. E. AMES & CO. e
fotal Funds Exceed Ouuhn Investments
BANKERS - - TORONTO, $72,560,330.00 $6,567,079.00
GOVERNMENT FIRE AND LIFE

wuee | Securities
Honds suitable for Depoeit with Government Always on Ha .
G. A. STIMSON & CO.
Investment Brokers,
Gorernment, Railtay, Municipal k Irdustrial
EONCS AND DEBENTURES

Securities le for deposit by C ies always
on hand.
24 and 26 King 8t. West, - TORONTO, CANADA
DEBENTURES

M 1pal and R Bonds lwhtuﬂm

Can always supply bonds suitable for P Govern-
nent

8TOCKS.

New York, Montreal, and Toronto l\ul purehasedfor Oash or on margin
and carried at the loweat rates of interes

H. O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the firm—H, O'Hara, H. R. O'Hara (Member TorontoStoek
£xchange), W,J O Hara (Member 'im-wumn Kxehange).

Edwin Hanson Willlam Hanson

Hanson Brothers

CANADA LIFE BUILDING . £ 08

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

Investments suitable for Insurance Companies and
Trust estates always on hand.
o of M

“HANBON,

MONTREA)

Ange.

Cable Address :

Wewanttodoyour & & &

PRINTING

We will do it quickly !

We will do it cheaply !!

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

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairman
HON. GEO. A. DRUMMOND
CHAS, F. SISE, Esq

G. N. MONCEL, EsQ.

Hoad Office for the Dominion 78 8t. Francois Xavier Street

MONTRIAL.
Agents In all Cities and Principal Towns In Canada
RANDALL DAVID » Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

Directors,

SUBSCRIBED CAPITAL, $480,100
R e o beheties 54,634.69

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres.
8. F. McKinnon & Co., ‘l‘ulmnlo The T. Long Bros. Co,, €ollingwood

ARMSTRONGC DEAN, Manager,
Applications for Agencies throughout the Prov'nce of Quebec

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

UnionAssurance Society

OF LONDON.

(Instituted in the Reign of Queen Ann, A. D., 1714).
Caplital and Accumulated Funds exceed $! 6,000,000

One of the oldest and strougest of Fire Offices.

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

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

o
v

Business written in 1902
$15,685,686.22

' RADNOR....

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

The Lancet London, Eng.

Radnor Is bottied only at the Spring.

FOR SALE EVERYWHERE.

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824
Head Office, - Manchester, Eng.
Canadian Branch Head Office, TORONTO.
JAMES BOOMER, T. D. RICHARDSON,
‘Masages, Assistant Manager
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r McCARTNY, OSLER, HOSKIN & HARCOURT

Parristers, Soliritors, Etr. 5

Home Life Building, - « Victoria Btree
TORONTO.

John Hoskin, K.0.,  F. W. Hareourt, W. B. Raymond,

H, 8. Osler, K.C., Lelghton G, MeOarthy, K.C.,
D. L. MeOarthy, C. 8. Macinnes, Britton Osler, A. M. SBtewart,

AR MCMASTER

C. L. Fuexr, ALEX, FALCONER, J. W, Coox

FLEET, FALCONER, COOK & McMASTER
Ydvocates, Barristers and Bolicitors,

Standard Bullding, 157 St. James Street,

MONTREAL

Joun 8, Harr, KO, BRLKIRK ORoss, KO,
ALnerr J, Browx, K.C. W. PRESCOTT SHARY,
K. C. MOMICHAKL,

Bell Telephone Maln 771

F. W. EVANS Q. R. 0. JOHNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS

1733 Notre Dame Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

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

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

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

Soottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 18M.

Total Assots . .. ... $44,222,472.83
Invested Funds 23,068,472,83
] d In C d 2,026,040.60

Montres! OMoe: —
WALTER KAVANAGH, Chiet Agentand Seoretary.

117 8t. Francols Xavier Stroct | garristers, Sollcitors, Notarisa Public, etc.

MacECHEN & MacCABE,

Sydney, Cape Breton, Nova Scotla.
Collect! , Roal Estate, and Mining Business Recelve

rwe INSURANCE
and FINANCE Cﬁron lele

Published every Friday,
AT 151 ST, JAMEN ST, MONTREAL
RWILSONSMITH, Proprietor,
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & CO.

Canada Life Building
Montreal.

Also Toronto, Ottawa and Washington

C. W. ROCHELEAU | D. MONROE:

Genoval Tnourance 4gons, Coneral Agent for

Guardiau Assuranes Co.
Royal Insurance Uo. - BOTAL AND OTHER BRITISH
D g by Ly A INSURANCE  CONPANIRS

THREE RIVERS, Que. CORNWALL, ONT.

EDWIN P. PEARSON, | WATTON & MCLENNAN

Special Attention.
A.J, G. MACECHEN, LLB. JOHN J, MACCABE,

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada.
J. Srewart Turrnn, K.C. Fraxx H, Purrrsx
WiLuiaw J, TUPPER, Guomox D, MINTY,
Gorbo) C. MCTAVISR, WALLACE MCDONALD.
Solieitors for the Bank of Montreal, The Bank of British North An-
orica, The Merchants Bank of Canads, National Trust Co., Ltd, Th
Oanada Life A Co,, The h Life A Co,, The Car
adian Pacifie Railway Company, Ogilvie Flour Mills Co., Ltd,, The Hudson's
Bay Company, ete., The Outario Loan & Debenture Company, ete,, ete.

Harris, Henry & Cahan
Barristers, Sollcitors, Notarles Public, etc.
Offioes : St. Paul Buildidg, HALIFAX, N. 8., and Royal Bank Building
SYDNEY, C. B.

W. A, Henry, LL.B,, . M. Oahan, LL.B.,

R. E, Harris, K O, L
o S G, A. K. Rawlings, LL.B.

H. B, Stairs, LL.B.,
Cable addres; * Henry,” Halifax., Codes : A, B, O, McNelll's,
« Henry,” Sydney, Directory, Lieber's.

MEDLAND & JONES
GENEKRAL INGURANCE AGENTS®
REFRESENTING .

SCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTKE COMPANY OF NORTH AMERICA.
INSURANCE OOMPANY OF NORTH AMERICA,

CANADA AOCIDENT ASSURANCE 00

—AGENT ADVOCATES,
Northers Assurance Company, British Empire Bullding,
AND 1724 Notre Dame Street,
CoanecticutinsuranceCompany MONTREAL.
Orrices, 3. Casmix Marrox, K.C
FRANCIS MOLENNAN, BA, BO L

i Adelalde 5t Bast. TORONTO

TORONTO,, | 67

e Rall BuiMding
‘ Gorner A15G and BAY STRESTS
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BANKS
Capital Paid-up, £70, 0 |
THE ROYAL BAN coiamidw s | ey BANK OF TORONTO

Head om.o.u-mn. .8 INCORPORATED 18s§.
PBOARD OF DIRECTORS:

Thoe IIM1i:n.mt Head OfMce .. Toronto, Canada.
OF CANADA- Wl;lmnh.l'! i o CAPITAL $2,600,000

Chief Executive Office, Montreal, Que.

. 1. Pease, General Manager | W. Il Torrance, Supercndent of Branches; REST .. - - $2,600,000
DIRECTORS.

F. Brock, Inspector.

Antigonish, N8, Branches. GRORGE GOODERHAM, Pres. W. H. BEATTY, Vice-Pres.
athiist, NJB mllburl. C.B, Pictou, N.S. .Jdnty.\'ldothld Henry Cawthra, Robert Reford, ~Charles Stewart, W, G. Gooderham,
Wriogewater, N.8 NS, Pt bury,~.8. Ont. ohn Waldie, John J. Long, C. 8. Hyman, M
Chatlottelown. PEI :um‘-d.}: l. lexm. B Truro, N.8, DUNCAN COULSON, JOSEPH HENDERSON,
Chiiwack, BC. Moncton, N ossla .C‘ Vancouver, B.C, General Manager. Asst. Gen'l Manager,
Dathouste, N.B., uonmf 8ue Iukvllle Vancouver, East BRANCHES.
Dorhester, N.B, ontreal, Endst l ' VI %0 | C- Rarrie, Ont. Gananogue, Ont.  Peterboro, Ont,  St. Catharines,Ont.
yredericton, N.B, Nl-“m- 0‘“‘ o) N d‘ ' Brockville, Ont,  Gaspe Basin, P.Q. Petrolia, Ont Sudbury, Ont.
Grand Forks, B C. Nelson L h ’ e Cobourg, Ont, London, East,Ont. Port Hope, Ont.  Thornbury, Ont,
Guyshoro, N.8,  Ne B, Sum ’J-l- 'v Collingwood, Ont. London  Ont. PUSL Charles, F.Q. Toronto,
Ha! "‘:dh & nghmkgl‘:).n! ydney, C. Copper CLff, Ont, Mlillmlmk ont,  Rossland, B.C. "““k W,
Londonderry, m a Creemore, Ont, Oakville, Ont, Sarnia, Ont Wallace huru. tinl.
Ak‘“d"hn"“" Cuba ; New York, N.V.; and Republic, 'm Elmvale, Ont. Montreal, P.Q. Stayner, Ont,

NEW ¥ K—National Bank of Commerce

The DOMINION BAN K. LONDON. Kok, —The l.nnn:::‘fﬁm Midland Bank, Limited.

C I“LAI.O——I irst National Bank.
33:‘.5‘ 'u.n e ..mlll'g Collections made ou the best terms and remitted for on day of payment. i
Directors. BANK OF NOVA SCOTIA.
W. D. 'u‘f&'r‘%ﬂﬁ&h P e Freakdent. INCORPORATED 1832, 3
T. Katon, wuum Ince, James J. Foy, KC. Capital Paid-up e e e e e 82,000,000,00 i
: W. R, Brock, A. W. Austin. Reserve Fund 5 AN, 3,000,000,00 1:
MEAD OFFICE, - - TORONTO. : HEAD °rl':$"ro‘:‘u’u- %
com— il SCTORS.
M'. Jonuwn Y, PAVZANT, President. CHARLES ARCHIBALD, Vice-President. ;
Belleville, Guelph phy g'rm ‘:‘Ym‘;f“l! R.1,. BORDEN, G. 8. CAMPBELL, J. WALTER ALLISON, HECTOR MCINNES
gnhr:‘rton. Hunts ’lle. 3 r“h‘."v wh;‘:",-" General Manager's Office, TORONTO, ONT.
(‘.‘:‘nn urst, Mon! \ Seafort! H. C, NLLVM) General Manager D. WATERS, Supt. Branches,
een MM!"'M (c" M‘" Street), Ton-w. Geo. Sanderson, lnllrc‘l(n:'N .'”_“ Caldwell, Inspector.
au'::::(!.n( g‘:r’m) " " In Nova Scotia—Amherst, Annnpolll. Bridgetown, Dartmouth, Dighy |
“u“ Street (Cor M.) . “" Glace Bay, Granville l’erry. Halifax, Kentville, Liverpool, New hlw\T‘h J
Sreding Avenue Cor, Co ' \hlm.h Sydne |.‘Ux‘lord -uhrruhuru. Pictou, l‘ugwn-h_ Stellarton, Sydney :
: Mines, Westville, Yarmout
olxg\:mw‘ tr::lg l:)h! LM aton, Govat 'd“m snd the Continest In New Brunswick—Campbellton, Chatham, Fredericton, Moncton 1
. Letters of Credit issued available inall partsof Europe, China and Japan. | Newcastle Port Kigin St George, St. John, St, Stephen, St Andrew i
(sub, to St. Stephen), Sussex. Woodstock. ‘
T. °| ..ouo“. Cenersa! ”.".‘.ft In Manitobs ani N. W. T.—ldmonton, Winnipeg.

In Prince BEdward Island—Charlottetown and Summerside,

1
THE BANK OF OTTAWA, f‘.‘,g.n""s‘:‘,‘;",.‘,’:.‘:".‘:‘.’(.‘..?”.‘,""“‘(,.,_‘.u......mm.m. :

" fa i ilan k—lh:l-n 3 1 St John's
m m M“‘ 1 . n,
L] g:’}TAL ('U“, pend up) .1:“.:0”:% l: Un'l::d BMM—I::Ilu;,r:, Mass., and Chic ago, I
BOARD OI' Dm.lO'l‘OlB. 7
oo, TAY, Presden bavin acianey, viereisen. | TMPERIAL BANK OF CANADA
|l< nry Newell Bate,  John Burns Fraser,  Hon. Geol B

Haisey ver
John Mather, Henry Kelly Egan, Denis Murphy, George Halsey Perley.

" OAPITAL AUTHORIZED .. $4,000,000
Head Office, OTTAWA, ONTARIO. ITAL PAID UP .. .. 2,083,806
GEO. BURN, Gen. Mmp D. M. FINNIE, Ottawa Manager, lll'l ACCOUNT .. .. .. 2,636,312
N L. C. OWEN, Inspecting Omur n"u“-nmg
T. R. MeritT, Plesident, D. R. WiLk1e, Vice-President, ,
BRANCHES. WILLIAM RAMSAY, ROBERT JAFFRAY, T. SUTHERLAND STAVNER,
J \lexandria, Ont,  Hawkes'by, Ont Ottawa, Ont. Rllil‘ull:'ur Ont ELiAS ROGERS, WM. HENDRIE,
Arnprior, Ont Keewatin, Ont, ‘ Bank St Regina, NW.T. AD OFFICE. J Z TORONTO.
D \vonmore, Ont, Kemptville, Ont,  ** Rideau 8t.  Renfrew, Ount .
» Hracebridge, Ont l..nch!:lr, Que. “ somersetSt, Shawinigan Falls, D. R. WILKIE, o‘""uquuls"’“'i, Chi '! HAY, Ass't General Manager,
e Carleton Plee, Ont, Lanark, Ont, ParrySound Ont.  Que . ef Inspector.
AD- Carp, Ont Mattawa, Ont.  Pembroke, Ont. Smiths Falls, Ont, Bolton BRANCHES IN ONTARIO,
o't Colxden, Ont Montreal, Que. Portage la Prai- Toronto, Ont Hasex, Ingersoll, Ottawa, St. Catharines,  Toronto,
Duuphin, Man Maxville, Ont rie, Man. Vankleek Hill, Ont Fergus, Listowel, Port Colborne, Sault Ste. Marle, Welland,
Emerson, Man North Bay, Ont. Prince Albert, Winchester, Ont Galt, Niagara Falls, Rat Portage, St, Thomas, Wuulhlutl.
- Fort Coulonge,Que sask. Winnipeg, Man. Hamilton, North Bay,
‘ hy, Que, BRANCH IN QUEBEC,
Agents in Canada, BANK OF MONTREAL MONTREAL e
FORKIGN AGENTS: New \ork—A'cnu Bank o! Monlful Nl!hull BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,
\ Bank of Commerce, Merchants 1 Bank. Hank Brandon, Man. Nelson, B.C Rosthern, Sask.
o of the Republic, Colonial National Bank, Massachusetts Nnum-l Bank Calgary, Alta Prince Albert, Sask. Strathcona, Alta.
ing| Chicago—Rank of Montreal. St Paul—Merchants National Bank. Lon- Cranbrook, B.C Portage La Prairie Vancouver, B.C
don—Pare's Bank, Limited, France—Comptoir National D'Escompte de Edmonton, Alta Man Victoria, B.C.
Jaris. India, China and Japan—Chartered Bank of India, Australia and Frn{umn, B.C. Regina Assa Wetaskiwin, Alta,
Japan Golden, B.C. Revelstoke, B.C Winnipeg, san,

Winnipeg, Man., North Knd

Acexts—London, Eng., Lloyd's Bank, Ltd. New York, Bank of Montreal
Rlo BAN K Bank of America. Paris, France Credit Lyonnais,
° .

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

g Head Oﬂoo. - Torom.o. South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia,
CAPITAL PAID UP .. .. 8$1,800,000.
REST 8800,

DIRESTORS. o OFI?I(J:EB TO LET

O R R.COCKBURN, Kl(& Pres. DONALD MACKAY, Euq., Vice -Pres.
AN Irving, N.nq Hon, R. Harcourt, R. D Perry, Ksq.

R, Grass, Hsq. T. Walmsley, Esq, The suite of Offices vmh vaults,
CHARLES McGiLL, General Manager. now occupied by
R W
: m golrl‘ln ..Ei:Ncniount Forest Sudbury R' lmN san"' nELDRU“ & Co ]
o manvitie Kiagon —  Otawa Trenton STANDARD BUILDING. 167 St James Street,
:. ‘:u,lllum Q. LI uy ll:;lr:rr:‘r: Waterford i May 1. Rent M
Awe ur will become vacant on May 1. ot Moderate. Offices suitalle
Scott & Wellls Sts., i i
TOKONTO { ".mu Fo 5 Doviad sirests, for insurance companies, lawyers or accountants, ete.

sannid Apply 0
kW FUROPN_Conilh R.WILSON SMITH, MELDRUM & CO.
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Bank of Montreal,
RSTABLISHED 1817,  INCORPORATED BY ACT OF PARLIAMENT,

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

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RY. Hox. LORD STRATHCONA AND MOUNT Hox. G. A. DRUMMOND,
KovaL, GOCMG, / dent Vice-l vesident
T. PaTemsoN, Esq ¥ B GREENSHIELDS, Ksq.
Sk W. C. MACDONALD K. B Axcus, Esq F. Gavrr, Req.
Jamrs Ross, Hsq R. G Rup, Esq
E. 8. CLOUSTON, General Mamager.
A, Macwinew, Chief Inspector and superintendent of DBranches.

BRANCHES IN CANADA.
ERCSTORS

V. MEREDITH, Manager,

MONTREAL - - -
LU OVTARIO. Qi EREC Provinces,  British Columbla,
Almonte, Ottawa, Montr Chatham, N.B Greenwood.
Belleville Perth WK ¥Fredericton, N.B,, Nelson,
Brantford, Peterhoro, Seignenrs Moncton, N B, New Denver,
Brockville, Picton St Br, St John, NRB, New Weste
Chatham, Sarnia, Point St Chs. Amherst, NS, minster,
Cornwall, Stratford, Quebee Glace Bay, NS, Rossland
Deseronto, S Marys, Halifax, NS, Vancouver,
Fort William, T Nanitoha & AWT Syducy, NS, Vernon,
Goderich, -y winnipeg, Victoria.
Guelph, ch Man,
Hamilton, Wallacehurg Calgary Alta
Kingston, Lethhndge,
Lindsay, Alta
London Regina, Assa

OHN'S, NFLD, RANK OF MONTREAL,

In NewroUrNprasn: 8T
YON. BANK OF MONTREAL, 22 Abchurch Lane,

IN GREAT BriTain: Lo
KO, ALEXANDEN
Inrun U
A

amag
NEW YORK, R V. Henpex, and J. M. GREATA,
L CHICAGO, BANK OF MONTREAL, J. W. o C

fumage®

AT BRITAIN | LONDON, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provincial Bank of ling.nnnl Liverpool, The Bank of Live rpool, Ltd
scotland, The Rritish Linen Company Bank, and Branches

BANKERS IN THE UNITED STATES . NEw YORK The National City Bank,
The Bank of New York NBA The tional Bank of Commerce in
New York, Boston, Mere hants N al Bank, J. B Moors & Co,
BurraLo, The Marine Bank, Buflalo, SAN FRANCISCO, The First

National Bank, The AngloC alifornian Bank,

Bank of British Norlh Amerlca.

Established in 1536 Incorporated by Royal Charter in 1840,

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

& GRACECHURCH STREET, EC.

BANKERS IN G

Lowoon Orrica:
COURT OF DIRECTORS.

H. BroDie Hexey R FARRER H. ] B KeNDALL
OUN JaMEs CATER Kicmarn H Guws FREDERIC LUNBOCK
M C G GLYN

GRoRGE D WHATMAN K A HOARY

A. G, WALLIS, Secretary 8. GoLpny, Manager

Nuap Orrica in Canapa: ST, JAMES ST., MONTREAL.
Kumsey, Supt, of Branches,

H. STIKEMAN, Gen Manager
H. B MACKENZIE, Inspector

Branches in Canada.

Outarie Nora Neolin British Columbia
ondon Montreal Halifax Ashcroft
Brantford * St Catherine Greenwood
Hamiltop Street Naniteba Kaslo
Rossland

Longuenil

Toronto
sub branch

Toronto Junction Vancouver

Winnipeg

Weston Quebec Brandon Victoria
(sub branch
Midland North West Torritaries
Fenclon Falls
Kingston Lew Fruswak Duck Lake VYuhon Terr,
Ollawa Yorkton
sparks Street St John Rosthern Dawson
Wellington 8t Frederwton Rattleford

(Sub branch .
Agencies In the United Statos.
Nrw York,
2 Wall Street, W, Lawsox and J. C. WrLsn, Agents
SAN FrANCISCO
190 Sansome Street, H M. ). MOMicmarL and J. R AMBROSE, Agents
CHICAGO
Merchants Loan and Trust Co,

The Rank of England  Messrs, Glyn and Co
Liverpool—Rank of l_wrv‘---l scotland—National

vod branches.  Ireland < Provincial Bank of
Nattonal Bank, Limited and branches
New Zealamd<Union Bank of Aus
ntile Bank of India, Limited. West

LoNDON RANKERS
FORMIGN AGENTS
Bank of % nd, Limited
and branches
Australia Bank of Australia

THE CANADIAN BAN
OF COMMERCE

With Which Is Amalgamated

The Halifax Banking Co.

PaiD-uP CAPITAL - $8,700,00
REST - - - 3,00¢,00

HEAD OFFICE : TORONTO
HON. GEO. A, COX, President B. E. WALKER, General

London (Euln'ml‘)'nﬂln. o0 lo;n;-cd Btreet, E.C.
8. CAMERON ALEXANDER, Manager

Montreal Office, F. 1. MATHE W SON, Manager
New York Agency, .« =« = 16Exchange Place
WM, GRAY and I, B, WALKER, Agents

1C4 Branches throughout ¢ anada and the U ited 8t
including the following in the Maritime Provinces :
Halifax, H. N. WALLACE, Manager

Ambherst Lunenburg Shelburne
Antigonish Middleton Springhill
Barrington New Glasgow Sydney
Bridgewater Parrsboro’ Truro
Canning Sackville ‘Windsor
Lockeport St. John
Bankers in Gieat Britain.
Tur BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS

BANK LiMiTED, Tre UNION OF LONDON AND SMITHS BANK, LTD.

Banke1s an” Chief C rresponcents in the Unitad Stites.
The Amaricen Exchonge National Bank, New York ; The Fourth
ticnal Fenk, New York ; The Northern Trost Co., Chicago ; The Pank @
Nova Scotia, Pesten : The National Shawmut Py nk, Poston ; The Marii
Xaticnal Prok Fuffalo: The Commercial National Pank, New Orlea
The People's Savings Fank, Detioit | Commercial National Bank, Det

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855

HEAD OFFICE, MONTREAL.

Capital Authorized .. - - -~ $86,000,0
" Pald Up i s R e - o A
Reserve Fund - 2,280
BOARD OF DIRECTORS,
WM, MOLSON MACPHERSON, President, S H. Ewing, Vice-

W. M. RAMSAY, SAMUEL FINLEY, CLEGHORN,
H. MARKLAND MoLsoN, LT -Cor. F. C. HENSHAW,
James Eruior, Gen. Manager,
A. D. DerxvorD, Chief Inspector and Superintendent of Branches.
W, H. DRAVER, H. Lockwoon, W. W, L. CHIPMAN,
Asst. Inspecto

Inspector,
BRANCHES.

Hensall, Ont
Highgate, Ont, Ju Cartier 8q. Sorel, P.Q.
Troguots, Ont orrisburg, Ont.  St. Thomas,
Kingsville, Ont.  Norwich, Ont.
Knowlton, Que.  Ottawa, Ont
London, Ont Owen Sound, Ont, Trenton, Onl
Meaford, Ont Port Arthur, Ont, Vancouver, B
e, \'harhvilie. Q

e Quebec,

Acton, Que
Alvinston, Ont
Arthabaskh Que,
Aylmer, Ont
Brockville, Ont,
Calgary Alta
Chesterville, Ont
Chicoutimi, Que

Montreal, %:
Clinton, Ont “ st Catherine Kevelstoke, B.C. Waterloo,
Exeter, Ont Street Ridgetown, Ont.  Winni;
Fraserville, Que. Montreal Market Simcoe, Ont. Wi

Hamilton, Ont & Harbor breh, Smith s Falls,Ont.
AGENTS IN GREAT BRITAIN AND COLONTES :

London and Liverpool—Parr's Bank, Ltd. Ireland—Munster and
fank, Ltd. Australia and New Zealand—The Union Bank of Au
L4, South Africa—The Standard Bank of south Africa, Ltd.
FOREIGN AGENTS:

Germany—Deutsche Dank,  Belgium, Al
werp—La Bangue d'Anvers. China an ‘Ju;-l\—llu' Kong @ Sh 1
Banking Corp'n. Cuba—HBanco Nacicna de Cuba

AGENTS IN THE UNITED S£TA

New York—Mecha 5
tional Bank, The Morton Trust Co.
dy & Co.  Portland, Maine —Casco Nat
nal Rank.  Cleveland —Commercial Nat
Vourth St. National Hank, Philadelohia National Bank
Savings Bank  Buffalo—Third National Bank Milwau
Minneapolis — First National

| Bank Butte Montana—First National Ban

San Francisco- n Rank of Commerce. Portland, Oregon—Canad
Bank of Commerce. Seattle, Wash —Boston National Bank.
##° Collections made in all parts of the Dominion, and returns prompti

France—Societe Generale

ilwankee

-

tralia.  India, China and

Indies—Colontal Bank
8@ Iwues Circular Notes for T

world, Drafts on South Africs may

onnais  Lyons—Credit Lyonnais,
ers available in all parts of the
obtained at the Bank's

remitted at lowest rates of exchange Commercial Letters of Credit
Travellers' Circular Letters issued, available in all parts of the World,

——————

Published by R, Wilson-Smith, at 151 8¢

mmnmmm

Loap




