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MONTREAL BANK CLEARINGS.

The figures of the Montreal Clearing House for
the year just closed were slightly smaller in aggregate
than those of either 1903, or even 1902. The total for
1904 was $1,065,067,000, representing an average of
$88,755,000 per month. The totals of the.two previous
years are compared below ;(—

Clearings 'for 1904 ........... $1,065,067,000
do OGO fees s 1,113,978,000
do (oM do ol G e R 1,098,970,000

There is thus a decrease of $48,011,000 from the

figures of 1903, and of $33,003,000 from those of 1902.

These decreases are probably to be accounted for by

.the lessened transactions on the stock exchange, which

is a matter not to be lamented.
Xan

TORONTO CLEARING HOUSE.

The present is the fifteenth year of the ex-
istence of the Toronto Clearing House, which
began its operations in 1891. The growth of transac-
tions was not in the earlier years so striking as it
afterwards became. By 1900 the aggregate clearings
had reached 515 millions, advancing thence to 842
/millions in 1904, a figure which shows a very remark-

-able increase of business activity ‘in Toronto. We
‘Present below the figures for the five latest years:
Twelve months, 1906 .................. $513,606,401
dov s itide i sanr el AT R 625,271,306
do s Callbiy v A B g 800,078,550
do L U A SRR e S 808,748,260
do L O e S R 842,007,066

‘ It is to be remarked that the clearings of 1902
‘exceeded in amount those of the succeeding year.
This does not imply, we presume, any decrease in

solid transactions of a manufacturing and commercial
kind in the latter year, but rather an increase of specu-
lation in stocks of the former, for 1902 is remem-
bered—by some to their sorrow—as “the great specu-
lative year.” Mr. Yarker, the manager of the Clear-
ing House, has kindly furnished the Monetary Times
‘with some particulars which may prove interesting.
‘The year 1904 shows the largest aggregate of clear-
ings in the history of the Clearing House: it shows
also the larger single month’s clearing, viz.: $91,040,-
170 in December, as well as the largest day’s clearing,
viz.: $5917,477 on November 24th. On looking
through our fyles for the largest week’s transactions
of the year we find it to have been the week ending
8th December, when the total was $77,054,928. Below
we give the figures of last year by months:—

January clearings $67,162,704

‘February o b LS Sl d Ea e e 51,223,748
March s U RSN T T B e S e g 59,474,939
April QO - R e 61,121,063
May R e S LR il S R R 68,074,022
June 5T S 0 AR G B e 8 O S 72,117,476
July ¢ L T Sl S S 70,844,172 i
August o R R e A B LA Ui 64,112,439
September: ot wn e ik ran Aol Sy 66,245,019
October Al v sty Ltos G il s e 82,763,505
Wopermber s 00 i adhF Y st s v bk 87,016,729
B L0000 LS AR e U SRR AR e S 01,040,170
TORE TOr Yot W e s RN s $842,007,066

R
STOCK TRANSFERS FOR 1904.

: The . extreme activity of the Montreal and Tor-
onto .as well as the foreign stock exchanges of a year
or two ago was succeeded in 1903 by a slump which is
still fresh in the memories of our readers. The year
just closed opened with these conditions still prevail-
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ing. Business was very dull, and transactions of a
desultory character. Gradually, however, a revival
began to take place, and on the whole the year 1904
may be described as one of recuperation. Doubtless
the chief factor in the situation, so far as the first hali
of the year was concerned, was the uncertainty of the
outlook in the United States, together with the ap-
proach of the Presidential elections in that country,
which generally seem to affect trade and finances in
an adverse direction, whether or no there be any real
warrant for such. In the autumn, there were several
upward movements in the stock exchanges (reflected
here), which partook of the nature of spurts, and ap-
peared as though there were influences at work at-
tempting to boost the market at all hazards. These
had considerable effect, though they were prevented
from reaching their culmination owing to counter
efforts, including the extraordinarily well advertised
revelations of a master in self-advertisement. The ups
and downs of the Toronto Stock Exchange may be
perused at a glance in the summarized table to be
found in another place in this issue. This table, for
which we are indebted to Mr. Lyndhurst Ogden, man-
ager of the Stock Exchange, reflects, as a general rule,
it will be seen, the conditions mentioned above—there
has been a general upward movement throughout the
course of the year. The bank shares, for example,
with one exception, stood all at higher figures towards
the end than at the beginning of the year. Imperial
rose from 212 in January, to 235 in September; Do-
minion from 222 in March, to 253 in December. On
the whole, however, the banks showed little violent
fluctuation. Consumers’ Gas advanced from 199 in
August, to 220% in November; Canada N. W. common
from 150% in May, to 215 in November; C.P.R. from
110 in March, to 135% in October; Canadian General
Electric from 138 in March, to 178 in November; Com-
mercial Cable from 163 in January, to 194 in February;
Bell Telephone from 135 in March, to 162 in Novem-
ber. On the other hand, there were some considerable
dt:ops. For example, among the navigation companies,
Richelieu & Ontario fell from 87 in October, to 52 in
April, and Northern Navigation from 813 in January to
50 in December. Among the industrials, Dominion
Coal common suffered a drop from 72% in January, to
40 in June; Nova Scotia Steel and Coal preferred, from
118 in May, to 105% in September; common, from 82
* in January, to 51% in July. Taken as a whole, how-
ever, the general trend of stocks during the year was,
as we have noted, distinctly upward.

E R /

PENSION FUND TO OLD EMPLOYEES.

At the request of an old subscriber, who expresses
much interest in the subject, we reprint from a former
issue of the Monetary Times part of an article under
this heading.

“ Authorities of banks or public companies which
have no pension funds may well consider whether
such provision for their employees ought not to be
made. While it is true that it is the duty of every
man to make provision out of his weekly earnings for
his declining years, it is also true that many a man
in the employ of public companies is prevented by
sickness, misfortune, the needs of a large family, or
other causes, from setting aside the sum he would like
for such purposes. There are to-day cases in which
men have worked twenty-five, thirty, even thirty-five

years for the same concern, and are in an agony of
apprehension lest they may lose their places through
the consolidation of companies. Having saved but
little, and their employer having no pension fund, the
prospect for the latter years of these men is dreary in
the extreme.

“There are many important institutions among us
which have made no provision for their aged em-
ployees, and which ought to do so. Not only banks
and loan companies, but insurance companies and in-
dustrial concerns. It is a proper and necessary thing
to do from a humanitarian standpoint, but it is also a
sensible thing looked at in a business light. This
matter is well understood in the Old Country, where,
when the oldest of a staff must leave or be superseded,
it is considered a business charity to have a pension,

. however small, paid him. Such a provision here would

have a present desirable effect, and the prospect of the
pension in future would be an incentive to more work
and greater diligence on the part of the employee.
We commend the matter to the consideration of our
prominent life companies, and to all employers who
have the reasonable comfort of their old employees
at heart.”

E IR ]
CANADIAN SAVINGS.

—

More persons than one have written to us desir-
ing to see a correction of the figures recently published
by the United States government professing to give
the amount of savings of the people in dif-
ferent countries, and crediting Canada with only
$10.99 per head instead of her true figure, which is
nearly $9o per head. In replying to a November cor-
respondent who felt offended at so flagrant a mistake
in high quarters, we give a brief resume of the matter.
Since then, a Canadian bank manager has thought it
worth while to write to the New York Sun. He shows
the partial character of the figures quoted in the
Government bulletin, and says, what is quite true, that
only about a fifth of our people’s savings find their
way into the Postal Savings or Government Savings
banks. The people instead, place the great bulk of
their savings in the chartered banks. This may be
seen from the following figures, which are taken from
the Government report of October 31st, 1904, and are
therefore authentic:

Savings deposits in chartered banks ............ $315,323,000
Post-office savings ‘banks 7o I,k dovs LOAN T U 45,287,000
Government savings banks .......c.ioieiiaiin 16,634,000

Special savings banks (under Government super-
VIBIOILY - olito 5 o8 s ey e+ 851 ipiola oha snsiiniste s ety 23,542,000
o 7 | RSP R TGH IRl s Bl e s by $400,786,000

It must be borne in mind that besides this large
sum of four hundred millions, there is over $21,000,000
of public money deposited with loan companies in
Ontario, so that the total of what may be called the
legitimate savings of the people of Canada exceeds
$421,000,000, instead of $60,000,000, as quoted by the
Department of Commerce and Labor. Mr. Stewart
estimates that Canada has 1,500,000 depositors instead
of 213,636 credited to her by the United States Depart-
ment. Taking only the figures above quoted from the
official returns of October 31st, ($400,786,000), we find
that the amount per inhabitant in Canada is $72.87 in-
stead of $10.99, the figures given by the Washington
Department. :
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DAIRY PRODUCE.

The demand for butter for the holiday season
was rather particularly brisk, and stocks were cleared
out very considerably. Since the turn of the year, too,
receipts have been on the light side. The result has
been some fractional advances in prices, especially in
the better grades. Quotations range about as fol-
lows: Creamery butter, prints, 22 to 23%:c.; tubs, 19
to 2oc.; dairy rolls, 1 1b., choice, 17 to 18c., large rolls,
16 to 17c., medium qualities, about 15c.; dairy tubs,
good to extra, 16 to 17%c; other grades, 12 to I5c.

The market for cheese continues quite firm, owing
to the lasting good enquiry from Great Britain, where
dealers have evidently gone a little astray of their
aim, which was_to keep prices depressed and prevent
the losses which accrued from an opposite policy a
year ago. Then again the decrease in the Canadian
production of cheese this year, must have had some
effect. In the local Canadian markets a very fair busi-
ness is being done. The price for large cheese remains
at about 11c., with 11%4 and 11%c. for twins.

Eggs are very firm, in keeping with the scarcity
of new-laid. In fact, practically none have come into
the cities during the last few weecks.

The importance to the nation of Canada’s dairy
products cannot be overrated, and that is why such a
convention as that of the Eastern Ontario Dairymen’s
Association, which met in Brockville on Wednesday
and Thursday last, is of so much interest.

In ‘his annual address, the president, Mr. D.
Derbyshire called attention to the necessity which ex-

isted of improving not only the quantity, but the -

quality of the butter and cheese made in Canada. For
this there is required united effort. Besides this, each
individual dairyman should produce only the cleanest
and most wholesome milk; the factories must be kept
up-to-date, have the latest improved curing rooms,
and be under the direction of properly qualified gradu-

- ates of dairying. There must also be clean wagons

with proper covers for delivering the goods to the
railway, clean refrigerator or ventilated cars to con-
vey the product to the shipping port, and steamships

_properly fitted with cold air channels, to convey the

product:to the ultimate market.

Other papers read wereby Messrs. C. F. Whitney,
of Ottawa, who showed what a wide difference ex-
isted in net profits between individual cows and herds;
Prof. G. H. Grisdale, of Ottawa, on “Building up a
dairy herd.” This speaker gave an instance of how
oneman had in four years run up the average annual
value of his herd from $35 to $70. Prof. J. W. Robert-
son showed the probable drift of his remarks when
he stated the fact that the farmers of Denmark re-
ceived $8,500,000 more in the British market for their
bacon, butter and eggs than any other people received
for the same quantity.

& “aa
THE FIRE WASTE.

Property to the value of two hundred and forty-
seven millions of dollars, $247,641.000, was destroyed
by fire in the United States and Canada during 1904.
The figure is a hard one to grasp. Will it be made
any more intelligible if we divide it by twelve, and
show that this waste means twenty millions per
month ; or by fifty-two, showing that it means $4,750,-
000 loss per week ; or by 365, which will demonstrate
that $676,700 worth of property was destroyed every
twenty-four hours—eaual to $28,106 gone up in smoke
every hour of 1904. And yet we do not seem to care.

Ignorant people will say, with a grin, “Oh, the insur-
ance companies bear most of the loss.” This is where
they are mistaken. It is not insurance capital that
bears the loss, but the accumulated premiums of years,
contributed by the property-owners of America them-
selves. We present below a compilation of fire waste
figures for last year by months, compared with 1903
and 1902. This table, which includes a partial estimate
for the month of December, is taken from the Journal
of Commerce and Commercial Bulletin, of New York.

1902. 1003. 1004.

Jamalry! S0 00 $15,032,800 $13,106,350 21,700,200
Hebruary 700, i 21,010,500 16,090,800 00,051,000
Matph e o9 12,056,600 9,007,650 11,212,150
APEHl st o b i 13,084,600 13,549,000 23,623,000
NSV e Itk Saneniig 14,866,000 16,366,800 15,221,400
June oo caan il 10,245,350 14,684,350 10,646,700
Ol g o e 10,028,000 12,838,600 11,023,200
AUgUBU I e 7,425,550 8,428,350 0,715,200
September ....... 0,045,000 0,939,450 14,387,650
October: (il of 0,593,300 10,400,800 12,866,200
November ........ 10,546,650 13,580,550 11,515,000
December ....... 14,616,500 17,224,700 14,700,000

Todal $140,260,850 $156,105,600 $247,641,700

These figures, even with the three great confla-
grations—Baltimore, Rochester, and Toronto—de-
ducted, show that last year’s was a heavier loss than
in 1003, which was a bad year from a fire underwriting
standpoint. The moral must be re-affirmed: We are
far too careless about fire.

C R
FIRE PROTECTION AND RATES.

It is natural for a community to be restive
under a burden to which it is not accustomed, or which
it deems unjust. The average man does not take
kindly to a novel impost, whether its author is the
State or a municipality or an individual landlord.
And so we can quite well understand that if a fire
underwriting company or an association of such com-
panies makes a demand upon a householder or a
merchant of increased rates of fire insurance, the first
attitude of that man is one of amazed or even angry
resistance. “Why do you want to tax me this year
at a higher rate?” he asks, “when my father never paid
more than your last year's figures. 1 take just as
good care of my premises as he did. You never dis-
covered defects in my property before, and the town
is quite as well protected against fire as it used to be.
I think you are ‘holding me up’ unnecessarily, and T
will fight before I pay this exaction.”

This is not an over-statement of what has been
going on in the minds, and has been expressed by the
tongues or pens, of thousands of persons in North
America during the past year. And the prejudice
which exists against companies, whether loan com-
panies, heat and light companies, or insurance com-
panies, which are suspected of monopoly has found
scope and expression in some such terms. Patience,

conciliation, and a calm explaining of altered con-

ditions and needs are required on the part of insur-
ance men to quiet suspicion and to allay resentment
when increased rates are charged by underwriters for
indemnity. Anything like peremptoriness or what the .
unthinking term “bulldozing” is sure to be resented
in such case by the unintelligent. Often, too, the
capitalist or the manufacturer will hastily resent
measures taken by the fire underwriters which ex-
perience teaches to be necessary when a little thought,
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or the explanation of a capable insurance agent, would
show these measures to be reasonable,

A Chicago journal notes that as a result of the
conflagration charges that have been made in a few
towns in the west, material improvements are reported,
either as contemplated or as being made in a num-
ber of towns and cities throughout the western states.
“Wide publicity has been given to the action of the
companies, so that municipalities and business men
know just what is required and are taking steps to
avoid the imposition of the charges. There seems
also to be a general sentiment that the policy of mak-
ing conflagration charges is a reasonable one. There
are, of course, those who kick at the prospect of in-
creased taxation for improvements in water supply or
‘fire departments, but when they are shown that such
increased taxation is more than offset by the saving
made in fire insurance premiums, their objection
ceases.”

As to the conflagration hazard, so much brought
to the front since the Baltimore and Toronto sweep-
ing fires, the Argus says: “The companies want the
improvements rather than the rates. They want to
get rid of the conflagration hazard, rather than in-
crease their income, only to have it and the accumu-
lated reserves of years wiped away by a sudden dis-
aster. But experience has shown them that in order
to get the improvements they must increase the rates.
They might make recommendations till they were
black in the face, but no attention would be paid them.
Money talks, and increased rates, meaning more
money, are the only effective arguments to the aver-
age property owner.,”

It has been charged against the fire insurance
companies, and not without reason, that they have
been in the past too negligent on this continent in ac-
cepting risks where conflagrations impend. But now,
these companies are doing the best they can with a
difficult proposition. “The conflagration hazard exists,
and has not been charged for. The charge, as finally
worked out, hits only a few cities in a state, affects
only a smail part of the territory of those cities, and
taxes only a part of the property-owners in those
districts. Improvements, rather than increased rates,
are sought, and the companies will gladly rescind the
charge as soon as they have been made. When they
have been made, an ever-present menace will have
been largely removed. Life and property will be safer,
in and out of the congested district, and in most cases
the improvements made for the business district will
improve the classification of the town and reduce rates
all over it.”

People have become aroused to the need of greater
care in the matter of fire risk. And one result of this
awakening is the extension of fire limits, the more
rigid enforcement of fire by-laws, the improvement in
construction of buildings, the strengthening of fire-
fighting appliances. A marked example of the effect
of this awakening is to be seen in the betterments in
fire construction in the lately fire-swept business dis-
trict of Toronto now being rebuilt, and the steps being
taken in this and other Canadian cities and towns to-
wards more careful building and towards improved
fire-fighting machinery.

E R I

A circular from Zmilius Jarvis & Co., stock-brokers,
Toronto, acquaints us that Mr. John B. Kilgour has with-
drawn from that firm, as of date 3rd January, 1905. The
-remaining partners are: /Emilius Jarvis, Edward Cronyn,
and C. E. A, Goldman.

ASSESSMENT LIFE INSURANCE RESULTS.

We have received the following letter :—

“Re Mutual Reserve L. Co. Knowing
that you take an interest in swindling assess-
ment concerns, and as you have been doing a
good work in this direction in the past, I
thought it might interest you to see and ex-
amine the enclosed. I began 22nd December,
1885, with the Mutual Reserve, and have now
paid in cash $412.39, over a period of nineteen
years. Now they have the assurance to offer
me $346 [of a policy] on which I have to pay
$21.24 for the balance of my life. I enclose
letters for your perusal and return and find
little consolation from them. A highway
robber steals from you and you have some
satisfaction in punishing him, but people of
this description escape scot-free, and you
have no recourse.”

The documents which our subscriber encloses are*

voluminous. They are on pink paper, white paper,
blue paper; there is a premium notice, a mortuary
call, a four-page circular acquainting the recipient
of the result to him of the Canadian Parliament’s act
of July last, respecting the company, a blank form of
acceptance, etc., etc. Then there follows some cor-
respondence he has had with the authorities at Ottawa
and with other insurance companies. The fact being
that he was trying to ascertain what chance he would
have of getting fresh insurance with other companies,
seeing that for nineteen years he had been paying
money for $1,000 insurance, only to be told that now
he can get, in the Mutual Reserve, only about one-
third of this sum. No wonder one of his correspon-
dents tells him that this offer of the Mutual Reserve
people is “an insult to his intelligence,” when he can
obtain even now, after nineteen years paying into a

sink-hole, better terms by taking out a fresh policy in.

a Canadian or American long-established Old Line
company. We have had eight or ten letters within the
year from policy-holders in the Mutual Reserve, ask-
ing advice whether they should continue with it or
take out fresh insurance, and we have answered them
according to age or circumstances of the insurant.
But the experience of this concern only confirms what
we have been preaching for thirty odd years, that any
attempt to give life assurance for less than ascertained
safe rates is sure to lead to disappointment and loss.

E R

WHAT SUPPORTS MONOPOLY?

In a series of recent articles the New York
Journal of Commerce gives space to considering the
question, “what supports monopoly?” ‘In doing so it
devotes an article to each of four subjects, namely,
tariff duties; patent rights; privileges conferred by
corporation laws; and the possession of public fran-
chises. The articles are comprehensive and able. In
the first one, it is shown that while highly protective
duties were of value in the early stages of United
States manufactures, the plan has served its purpose
long ago. “To-day we have population and accumu-
lated capital of our own, [in the U.S.], we have estab-
lished industries and acquired skill, and in such lines
of production as our natural resources and advantages
are adapted to we have no further need of protection
against foreign competition.” And, says the Journal,
“Whatever arguments may be argued in defense of the
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protective tariff, it has come to be the ‘mother of
trusts’ and the ‘handmaid of monopoly’ in various
fields of industrial activity.”

Another of the provisions of law and phases of
public policy which favor and support the tendency
to ‘monopoly is found in her patent and copyright
legislation, which was intended to promote the pro-
gress of science and useful arts by securing for limited
times to authors and inventors the exclusive right to
their respective writings and discoveries. Says our
contemporary :

“The only laws of the United States which in in-
tent, as well as in effect, confer an absolute power of
monopoly for a period of years are those relating to
patent rights. These statutes are in substance more
than a century old, and every modification or amend-
ment has extended and strengthened the monopoly
principle, regardless of radical changes in industrial
conditions affected by them. This principle has be-
come a sort of fetich in our patent legislation, because
it has been regarded as essential to the primary pur-
pose of securing adequate reward to the inventor of
novel and useful devices, processes and products, for
the benefit of the community, by encouraging inven-
tion and improvement. That purpose is beneficent and
just, as well as expedient, and its fulfillment should
be amply assured; but the existing law has effected it
imperfectly, while it has promoted secondary objects
that are in conflict with the primary purpose, depriv-
ing the real inventor in a majority of cases of his due
reward, checking in many instances rather than en-
couraging further improvements, depriving the com-
munity of the benefit to which it is entitled from the
protected invention, and enabling purchasers of the
patent to exercise an oppressive monopoly.”

- There is no longer any dispute as to the advant-
age of getting capital into large masses and handling
it, or the factories it represents, systematically and
economically.  The principal method by which in-
corporation is made to serve the purpose of monopoly
consists in combining various concerns under a single
control or direction by means of an exchange of se-
curities, or by one corporation holding a majority of
the shares of several others, or leasing their property.
“A consolidation that consists simply in buying up
and uniting into one several establishments, which are
paid for with actual capital or an enlarged capitaliza-
tion representing actual value, is unobjectionable, be-
ing in effect only a case of large scale incorporation;
but when such combinations are brought about
through the inducement of inflated capitalization. or
‘watered stock,” actual capital being borrowed on
bonds and shares being used as a bonus, representing
no real value received or much less than what pur-
ports to be represented, it becomes an evil, because
it is only by the exercise of a monopoly power that it
can be made profitable. It is the purpose in such
cases to exert such a control as will keep prices up
in spite of lowered cost, in order to yield profit upon
the expanded capitalization. The ‘earning power’
which is assumed to be represented by the shares that
do not represent capital or assets can only be created
by suppressing competition, and that is the object of
such incorporations.”  There is, concludes the third
of these articles, serious need of a reform of the United
States corporation laws which shall prevent the use
of the power and privilege of incorporating capital for
purposes of monopoly and extortion, for the suppres-
sion of competition, the control of production, and
the maintenance of excessive prices. “But if one State
should enact a model corporation law it could only be

enforced within its own jurisdiction, and it could not
prevent the invasion of its territory by the corpora-
tions of other States, organized with larger privileges
and free from wholesome restriction. If it set up con-
ditions for permitting ‘foreign corporations’ to do busi-
ness within its limits which would have the effect of
excluding them, it would cut itself off from the whole-
some competition of capital and restrain the business
intercourse between itself and other States. The evil
cannot be successfully combated without a general re-
form of corporation laws and substantial uniformity in
théir essential features.”

‘X« @«

“FRENZIED FINANCE.”
Complaint—Confession—Resolving—Threatening
—Abuse—Hypocritical Regret—such might be appro-
priate headings for chapters of Mr. Lawson’s cleverly
advertised story. Here is what the L.ondon Economist
has to say about this most recent financial mounte-
bank :(—

The American people have a certain reputation for
coolheadedness, but that reputation is being somewhat eti-
dangered by the action of those investors on the other side
who threw their stocks on the market in consequence of th‘e~
lurid advertisements spread broadcast by Mr. Thomas W.
Lawson. Mr. Lawson told people to sell certain stocks,
whereupon some of them, at all events, sold, and to this
the recent collapse in the American market was largely at-
tributed. In a notice, dated Boston, December 12th, pub-
lished in a London journal, he now declares: “I am going
to strike again, suddenly, sharply, sensationally, and in a
way that will produce effects upon prices and upon markets
so much more destructive that the effect and the destruc-
tion of last week will appear by comparison as milk to
vitriol. My first and only warning will come in the form' of
a public notice that certain named stocks should be sold the
day my advertisement appears. Three days afterwards T will
publish'why; but with the ‘why’ it will be too late for held-
ers of stock to save themselves.” If this extraordinary
rhodomontade succeeds in causing wholesale selling, thé
Americans will certainly lose any reputation for sobriety
of judgment that they may possess, for a man who blindly
obeys a big market manipulator, who promises to give hin‘i
reasons only when it is too late to undo the transac‘tio_n‘,
possesses no judgment whatever, and is likely soon to possess
no cash. If Lawson can induce masses of people to buy and
sell on his ipse dixit, he will have opportunities of amassing
a colossal fortune; but it is scarcely to be credited that th'<:=
exponent of “frenzied finance” can, even in the United States,
succeed more than once with the tactics we have described.
Meanwhile, it is certain that the wild fluctuations in prices
caused by the operations of financial houses on the one side
or the other, will certainly increase the distrust with which
American stocks are regarded by investors here, and must
inevitably tend to the detriment of legitimate enterprise in
the United States.

R

COMMERCIAL TRAVELLERS' ASSOCIATION
MEETING.

By the result of the meeting on Satuiday night last pf
the Commercial Travellers’ Association, it is evident that
the “new blood” advocates, as they are called, have carried
the day. They have succeeded in getting a majority to be-
lieve that expert advice in matters of mathematics may
safely be disregarded, and that what life assurance actuaries
say of the chances of Human life and their effect upon trust
funds accumulated for death benefits is “all poppy-cock”—
which is the exact phrase used by one of their number.
They have succeeded in displacing as treasurer one of the
most valuable and faithful men an association of the kind
ever had, Mr. J. C. Black,; and they have put in his place
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& man who will have a chance to show by-and-by, that he
is as well-informed as he now considers himself to be.. The
members, however, showed good sense in re-electing Mr.
McQuillan to the presidency. He is an intelligent man, and
does not lay claim to the possession of all knowledge, being
willing to admit that some people must know more of some
things than he does. The election results show:

President Toronto Board—Thomas McQuillan by ac-
clamation.

Vice-president—John Everett, 1,004 votes,

Second Vice-president—Lewis Howard by acclamation.

Treasurer—E, Fielding, 1,754 votes.

Directors—F. C. Armstrong, 1,032; J. H. Butler, 1,921;
L. Glover, 1,805; Robert Gemmell, 1,823; W. J. Micks, 1,712;
C. Ryan, 1,776; G. W. Stone, 1,731; C. J. Tuthill, 1,703; Geo.
West, 1,803

Hamilton Board—Fred. Smye, vice-president, and John
Herring, second vice-president by acclamation. Directors—
E. J. Fenwick, 1,018; W, M. Fielding, 1,879; James Hooper,
1,056; E. E. W. Moore, 995; R. M, Stuart, 1,972; H. G.
Wright, 1,030.

Kingston Board—W. H. Graham, 2,052; W. S. R. Murch,
1,930.

Berlin Board—A. Foster, 1,832; W. J. Moody, 1637.

All those elected on ballot solicited support as being
“opposed to the reduction of the maximum mortuary bene-
fit to $500, and have pledged themselves to promote an
equitable and safe plan by which it can be fixed permanently
at $1,000.” So that, if they can adjust mortality and rates
of interest to suit their book, at the next annual meeting a
thousand-dollar mortuary benefit will become a fact. For
this year, on the advice of Actuary Bradshaw, the benefit
will be $750, as it was in the year just past.

C R ]
'MONTREAL’S CIVIC APPROPRIATIONS.

The appropriations deemed to be required for next year
by the several civic departments of Montreal, totalling
$3,877,776, have been brought before the city council. Their
tetal is $3,877,776, and by far the largest item is interest on
the city debt, $1,165,251. School taxes show a marked jump
upward from. $365,000 to $495,000. Roads are a heavy item;
it was intended, we are told, to ask for $600,000 or $700,000,
of which $100,000 was to go for permanent sidewalks, and
twice that sum for permanent roadways, besides $150,000 for
the repairs of macadam streets, but the total appears to be
cut down to $416,000, which is less than was appropriated in
1904. Clearing the streets of snow was estimated to cost
$70,000 last year. Police; fire; water; and light are put down
at $345,000; $275,000; $157,000; and $144,000, for the current
year, which are not seriously different from the like amounts
in 1904, with the exception that the proposed allotment for
fire is nearly $50,000 greater this year. “Incineration” is put
down for $85,451, and “hygiene”—whatever that may embrace
—for $60,508. The fire alarm is estimated to cost $24,160,
.'which is a somewhat larger allowance than in the preceding
year,

Kan
FIRE AND LIFE INSURANCE.

The twenty-ninth annual meeting of the Fire Under-
writers’ Association of the Pacific is to be held in the as-
sembly room ‘of the new board offices in the Merchants’
Exchange building, San Francisco, on Tuesday and Wednes-
day, the 10th and 11th of January.

The Hamburg-Bremen Insurance Company, of Germany,
which was organized in 1854, is celebrating its fiftieth anni-
versary, and in commemoration of the event all the em-
ployees yesterday received a very substantial present from the
officers of the company.—N.Y. Bulletin, January 2nd.

It is agreeable to chronicle the progress of Peterboro in
the direction of adequate water supply. That progressive

place has now twenty-three miles of water ‘mains; 166

hydrants, and 1,559 water consumers. During the past year
2 mile and a half of new mains were laid and 213 services
installed. y

/

In the account of the direful blaze at Brockville, on
Wednesday, which swept away to smoke and ashes a quarter
of a million worth of property of the Canada Carriage
Works, occurs a sentence which should arouse attention:
“While the arrival of the fire department was being awaited,
the company’s employees fought the fire bravely with their
own apparatus, having a liberal supply of hose and excellent
hydrants on the grounds. Unfortunately one of these was
found to be frozen, which greatly handicapped their efforts.”
What a lesson is here given that perpetual vigilance is
needed as to the condition of fire-fighting appliances. No
one in Brockville, probably, thought this splendid industry
in serious danger, with appliances such_as it had. There are
300 people thrown out of employment by the fire.

To account for, if not justify, the increase of fire in-
surance rates in the United States, the Dry Goods Economist
asks its readers to consider the great preponderance of
frame buildings in many cities throughout the country. In
some centres nearly all the buildings are ot this highly in-
flammable character. In Fall River, Mass., for instance, of
12,377 buildings, only 848 are composed of brick or stone,
In Grand Rapids, Mich., there are 15,000 buildings and only
1,000 of these are brick or stone. In Topeka, Kan., 11,580
buildings out of 14,231 are frame. Even in such cities as
Chicago, Newark (N.].), Kansas City and St. Joseph more
than half the buildings are wooden, while in San Francisco
there are 54,427 frame buildings and only 4,280 of brick or

stone. And the Economist says: “It does not seem possible

that fire rates can be greatly reduced until most of our
cities have been practically rebmilt.” A further consider-

ation is that enormous money values are concentrated in so *

small a space as a block or square. “The combustible value of a
single block runs all the way from $1,000,000, in such cities as
Jersey City, N.J.; New London, Conn.; Portland, Me.; Lans-
ing, Mich,, and Spokane, Wash., to $8,000,000 in Chicago
and Philadelphia, and $25,000,000 in New York.”

A great amount of notice has been bestowed on the
objectionable business of pension-teas, says our North
of England correspondent’s recent letter. It has been realized
for a while back that such a trade as that carried on by
Nelson & Co. was fundamentally unsound in the actuarial
sense and gravely unfair to those prospective widows who
bought poor tea at high prices with the intention of earning
a subsidy of ten shillings a week. Something like half a
million customers have been buying this firm’s tea, from
door-step canvassers chiefly, and not all of them understood
the terms of the contract. A (small-type) condition of the
contract was that the pensions were payable so long as the
gross total did not exceed 75 per cent. of the mnet profits
earned. Such drawbacks to otherwise excellent offers are
not emphasized, as a rule, by the silver-tongued and beery-
breathed gentlemen who pester ignorant women for busi-
ness. Even the promoters have come round to the common-
sense way of looking at the matter. To avoid an avalanche,
a new scheme has been propounded which affords to tea-
purchasers who have never under any circumstances missed
their weekly bargain, a prospect of receiving between £20
and £37 on the husband’s death. Needlessly fulsome bless-
ings by some newspapers have been bestowed on the new-
est proposition. The business is one to be viewed with no

favor, and sympathy must go out to those who seek to make:

Nelsons comply with the arrangements subsisting between
the firm and its present customers. It seems not fitting that
one contractor to an agreement should escape loss by the
inexpensive process of changing his mind and his trading
style.

“aaa

FOR GROCERS AND PROVISION DEALERS.

Many reports from the Old Country concur in giving
very high praise to the samples of British Columbian apples
and other fruits which have been seen over there this year.
Many newspapers, too, make comment on the fact that
apples from that province, shown at the Royal Horticul-
tural Society’s Exhibition in London last month, had
travelled 6,000 miles by land and water, and yet, looked as
fresh and perfect as if they had been grown in Kent.
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Much interest is being taken by Nova Scotian fruit
growers in a shipment of apples to England by sailing boat.
A couple of weeks ago the barquentine “Scoda” left Wolf-
ville for London with a cargo of 8,547 barrels.

In order to assist the fruit growers of Jamaica to ob-
tain a foothold in the markets of the United States, the
Government of that Island made a great reduction in rail-
way freight rates on oranges to shipping points—in fact,
they reduced the rate on oranges to £7 9s. 6d. per carload,
the same as bananas. The result will be watched with in-
terest.

The apple growers along the shore of the St. John river,
in New Brunswick, are this season making trial shipments
to Great Britain. The first shipment was made in Septem-
ber of an apple, very similar to the Duchess, which in the
cooler climate of New Brunswick is a comparatively late
hardier variety than in the other provinces, and this netted
$2.50 per barrel. The “Wealthy” did equally well. These
results are so different from those following the old methods
of shipping down the river promiscuously and realizing 75c.
to $1 per barrel, that quite a large trade appears likely to
spring up.

; aan

DRY GOODS.

The Robert Simpson Company, Toronto, will on Febru-

ary 1Ist next, take over the business of the John Murphy °

Company, Limited, Montreal, but will carry it on under the
latter name. Mr. Murphy, the head of the business, will, it
is understood, retire to private life.

The name under which the new combination of cotton
companies is to be known will be the Dominion Textile Com-
pany with a capital of $10,000,000. Among the applicants
for a charter from the Dominion Government, we note the
names of Messrs. David Yuille, L. J. Forget, H. V. Meredith,
E. S. Clouston, H. S. Holt, Robert Mackay, George A.
Grier, David Maurice, Fred C. Henshaw, J. B. Black, J. R.
Tooke, James N. Laing, John P. Bailey, David Williamson,
and Samuel Carsley. It is said that the stock of the Mer-
chants Cotton Co. will be exchanged on an 85 per cent.
basis, and that of the Dominion Cotton Co. on a 50 per cent.
basis. The first president of the new organization will be
Hon. L. J. Forget.

“®an

—An important waterway project is under consideration
in the Eastern States, and a convention of delegates of the
cities interested is to be held in Columbia, South Carolina,
this week or next. The idea is to construct an inland canal
from New York to Savannah, to which engineers who have
studied the route say there is no serious practical obstacle.
The cost of a sixteen-foot channel is estimated at $10,000,-
000, and the annual cost of maintenance at $150,000. It is
claimed by promotets of the scheme that it is a commercial
necessity for the section to be benefited, and that it will

result in a saving of at least $2,000,000 a year in coastwise

traffic.
aaa

—The Hamilton, Ancaster and Brantford Electric Rail-
way has succeeded at length in buying nearly all the right-
of-way over private property from Hamilton to Ancaster
Township. There it has obtained running rights over the
highway. It is announced that the work of connecting Ham-
ilton with Brantford will begin in the spring of the present
year. Power will be derived from the Cataract Power Co.
and the new road will run into the City of Hamilton along
existing tracks. The stock and bonding privileges of the old
company are to be handed over to the Haines’ syndicate
of New York for constructing the road. It will be bonded
for $20,000 per mile, we are told.

Kan

—A Winnipeg special of Wednesday to the World says
that within ten days the C.N.R. will have completed the
Prince Albert extension of the crossing of the South
Saskatchewan, nineteen miles from Prince Albert, and the

Rossburn branch into Rossburn, 79 miles long. The com-
pletion of these lines at this season of the year reflects very
favorably on the mild winter climate the West has been en-
joying so far, while Eastern Canada has seen very cold
weather in spots, and while on both coasts of the Atlantic
snowstorms, blizzards, and zero temperatures have been
much in evidence. The Prince Albert extension is 411 miles
from Winnipeg. Of this 106 miles of steel were laid during
the regular season up to Melfort, and 33 miles additional
completed since the beginning of December.

axx
BANKING AND FINANCIAL MATTERS.

Forty wrecked banks, ten bank cashiers dead by suicide,
and $12,000,000 lost to bank depositors. This, says the Bos-
ton Herald, is the awful record of Towa for the year.

We are advised that the Crown Bank of Canada has
opened an office at Enterprise, Ontario. It is in the County
of Addington, about twenty miles north of Napanee.

The Bank of Montreal opens a sub-agency at Hochelaga
(Angus shops), Montreal, this week, with Mr. C.. B. Robin
as sub-agent, and Mr, D. J. McLean countersigning with
him,

We learn that Mr. C. C. Dalton, of the Toronto firm of
Dalton Bros., wholesale importers and dealers in spices and
chemicals, and manufacturers of soap, has been chosen as a
director of the Bank of Hamilton.

Mr. William Stone, president of the Toronto Litho-
graphic Company, and a director of the National Life and
National Club, has been appointed a director of the Bank
of Toronto to replace the late Henry Cawthra.

A special meeting of the shareholders of the Grand
Trunk Railway was held in London on the 21st for the
purpose of ratifying the agreement to guarantee the issue
of $7,500,000 worth of 4 per cent. gold bonds for the con-
struction of the Lake Superior branch of the road.

The November net earnings of the Montreal Street
Railway were not so large as a year ago, the operating. ex-
penses showing a large increase. The gross profits increas.ed
by $15,000, but the expenses were $17,239 larger. A strik-.
ing increase is shown in the expenses per cent. of car earn-
ings, from 62.05 last year to 66.54 this year.

The Bank of Nova Scotia is increasing its capital by
$500,000. This stock, we understand, will be sold to the
present stockholders at a premium. of 160, which repre-
sents the proportion of the reserve to the capital. The issu-
ing of these shares will place the bank’s reserve at about
$4,000,000 and the capital at $2,500,000.

We heard, after our last issue had gone to press, of the
death last week of Mr. Benj. Heart# one ofithe most wealthy
and prominent citizens of Charlottetown, Prince Edward
Island. The deceased had been in failing health for some
weeks, and recently went to California but without benefit.
He returned about the middle of December, and gradually
sank. He was president for many years of the Merchants
Bank of Prince Edward Island.

The Commercial Trust Company, Limited, Halifax, N.S.,
capital stock, $100,000, has received a Dominion Govern-
ment charter, authorizing it to take and hold estates and
other property in trust, and to accept the office of execu-
tors and administrators, and to guarantee any investment
made by it. Among the charter members are J. J. Stewart
and W. B. Ross, of Halifax. Mr. Ross is to be president,
and Mr. R. H. Murray, manager.

On December 20th, the half-yearly meeting of the Canada
Company was held in London. The chairman stated that
during the year ended with November 8,40634 acres of the
company’s lands have been disposed of at twenty-five per
cent. above the valuation price. Although the development
of mineral resources is tardy, and applications for licenses
fewer than immediately after the oil discovery, in Essex
County, in southwest Ontario, the mineral right as an asset
is not to be ignored. He referred to the discovery of fel-
spar in Loughboro township, back of Kingston, and iron
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 January Investments |

E. H. GAY & CO,, Bankers MONTREAL

offer thz following:

$39,900 Dominion of Canada 3 1-2 per cent. in-
scribed stock, due Nov. 1, 1913 ; denomina-
tion to suit purchaser: interest payable
May 1 and Nov. 1, by cheque to holder,
at 98 1-4 and interest, Paying 3 3-4 per cent.

$24,928.22 City of Winnipeg, Manitoba, 4s, due
June 1, 1911.

$44,590.39 City of Winnipeg, Manitoba 4s, due
June 1, 1914.

$132,770.05 City of Winnipeg, Manitoba 4s, due
June 1, 1910,

Interest payable semi-annually June 1st and
Dec. 1st, in' London, (Eng.), New York,
Montreal, Toronto and Winnipeg, at
100 1-2 and interest, Paying about 4 per cent.

$24,000 Town of Galt, Ont., trunk sewer 48,
due June 6, 1924, interest payable semi-an-
nually June 6th and Dec, 6th, in Galt, at
Merchants Bank of Canada or Treasurer’s
Office, 'at 101 and interest,

. Paying about 4 per cent.
$51,000 Town of Maisonneuve (Montreal)
4 1-4s, due Nov, 1, 1049, interest payable
semi-annually, May 1st and Nov. 1st, at
Montreal, at 101 and interest,
Paying about 4.25 per cent.
$65,000 Town of Whitby, Ont., electric light
and waterworks 4s, dated Nov. 2, 1903,
due in 30 equal annual instalments, at 100
and interest, o Paying 4 per cent.
$1,000 City of Hamilton, Ont., 4 per cent., due
Sept. 1, 1920, interest payable semi-an-
nually March 1st and Sept. 1st, in Hamil-
ton, at City Treasury, at 101 and interest,
Paying about 3 7-8 per cent.
$2,000 Town of St. Paul, (Montreal), 4s, due
May 1, 1937, interest payable semi-an-
nually May 1st and Nov. 1st, in Montreal,
at Banque Provinciale, at 951-2 and in-
terest, Paying about 4.25 per cent.
$7,000 Town of Westville, N.S., 4 1-2s, due July
I, 1915, interest payable semi-annually,
Jan. 1stand July 1st, in Westville, at 102 1-4
and interest, Paying about 4.25 per cent.
$30,000 Town of Windsor Mills, P.Q., 4 1-2 per
cent. electric light and waterworks ex-
tension debentures, due 1st of May, 1014,
interest payable 1st May and 1st Novem-
ber, at 100 and interest, Paying 4 per cent.

$72,000 West India Electric Co., 5 per cent.
first mortgage 30 year bonds, dated Jan. 1,
1898, due Jan. 1, 1028: interest payable
semi-annually Jan. 1st and July 1st, in
Montreal, at Bank of Montreal, at 100 and
interest, Paying 5 per cent.

$250.00 City of Montreal Inscribed Stock, due
1039, May and November, interest by
cheque, at 95 and interest:

Full Particulars Upon Application.  Correspondence Solicited.

The above offered for sale, January Delivery to suit Purchasers.
Coupons on any of the above cashed at our Office at Montreal
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pyrites in Madoe, north of Bellevillee The proposed divi-
dend is twenty-two shillings per share, making altogether
three pounds, four shillings per share, for 1904.

The injunction restraining the Northern Securities Com-
pany from distributing its assets to the shareholders, ac-
cording to their holdings, has been set aside by the United
States Court of Appeal. This is a victory for the Hill-Mor-
gan interests over Messrs. Harriman and Pierce. But the
latter, it is said, have another action pending, in which they
seck to recover the Northern Pacific stock originally handed
over by them to the Northern Securities Co. Mr. Harri-
man’s aim is to secure control of Northern Pacific for the
Union Pacific. To do this U.P. would require to hold over
$77,500,000 of N.P. stock. The mamoimt ol TN P Vidtoek
claimed from the Northern Securities Co. is $71,132,000, or
$100 in N. P. for every $115 in Northern Securities stock,
whereas tinder the pro rata division each holder of 100 shares
of the Northern Securities stock would get 30.17 shares of
Great Northern, and 39.27 shares of Northern Pacific.

XK«

—The current year, it is believed, will be a particularly
good one for the Canadian steel rail industry. . At least 200,-
000 tons are likely to be needed by various railway enter-
prises, but this quantity is quite likely to be exceeded dur-
ing the next few years owing to greater requirements for
the Grand Trunk Pacific. The Canadian Pacific Company
has ordered large quantities from the Soo factories, while
the Grand Trunk, which postponed rail-laying this year,
owing to the poor business last winter, will also probably
require a few thousand tons. The Canadian Northern, it is
announced, expected to lay 500 miles of new track, which
in itself will take some 60,000 tons. The Temiskaming and
Intercolonial Railways will also likely require between 30,000
and 40,000 tons.

“« ® @«

THE FREQUENCY OF ACCIDENTS.

The Travelers’ Record says:

The chances of death from accidents are greater than
from pneumonia, typhoid fever, and heart disease com-
bined. i
The chance of disability from accidental causes is equal
to the chances of disability from pneumonia, typhoid fever,
disease of the stomach, liver and brain, heart disease and
nervous disorders combined.

The average age at death from accidents is thirty-four,

The percentage of accidents is 50 per cent, greater in the
cities than in the rural districts. \

The larger the city the greater the proportion.

The causes of accidents differ in different localities and
in different seasons.

The months of March, July, August and September are
the most prolific in the rule of accidents. The number of
people killed or injured in the United States each year is
greater than all the casualties of the Civil War on both sides
during four years.

The ratio of accidents to the population is considerably
greater than forty years ago.

|
CLEARING HOUSE FIGURES.

The following are the figures of the Canadian Clearing
Houses for the week ended with Thursday, January sth,
1905, as compared with those of the previous week:

Jan.s. Dec. 20.
Mantreal 7 i Thlel $24,734,507 $16,849,431
LOTONLD o e G 10,475,551 13,603,628
Winttoee i b 7,040,580 5,749,257
Haliboo i oo oo 1,739,749 1,579,532
Hanmriton-" o e belis s 1,350,571 1,100,287
SECTORY . cnia mha i 1,052,049 896,110
Vancouver e, . s it 1,501,424 1,304,920
MiCtomid Lo el g 520,155 441,185
Onebee v svainipbty v 1,722,424 1,477,685
Ottawa 05 el ARUEHae 2,104,502 1,831,380
Lendonrisi g ot 1,177,055 751,616

Totaldia imiaie s o $62,479,467 $45,675,031
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SHIPBUILDERS, — ENGINEERS, - BOILERMAKERS,
TORONTO.,
BUILDERS IN CANADA OF

PARSONS’ STEAM TURBINE ENGINES

FOR MARINE PURPOSES.

i casin-ss> THORNYCROFT SPECIALTIES, .,

W

The World’s Standard for the last
86 years.

WATER TUBE BOILERS, MOTOR LAUNCHES,
LIGHT DRAFT STEAMERS, PROPELLER WHEELS, Erc. .
MADE IN CANADA BY « -
Henderson & Potts, Ltd., Halifax, N.S. Steel Steamers and Yachts — Dredges, Hydraulic and Dipper,
FOR EVERY SERVICE. OF ALL SIZES.
HENDERSO',‘,&&EL{S 6., LTD. ENGINES and BOILERS—Marine, Stationary and Hoisting.
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SIMPLICITY
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RICHNESS

VAULT WORK

For head offices of banks,
insurance and loan com-
panies and other monetary
and securities companies.
Estimates and plans cheer-
fully furnished. Send for

A big shipment of special
value in Blue Overalls
(with bibs) to retail at

30 cents.
We design

Filling Letter Orders a Speecialty. and manufacture
i exclusively Fittings apd

g I Furpiture for Banks, Offices,
couoie & Wecurtock co, & dOHN MACDONALD § COMPANY (({s=siiis, i e

a catalog.

Limited, - GALT, Ont., Can. . Write for further partic-
1 Welllng'ton and Front Sts. E. , Toronto y ulars and prices to '
T - | Z The
We Make Wheelock Engi es, Corliss | =
Engines, Ideal High (Sp(‘ul ':‘l:]qinc.\.":;ln.\ ) Canadian Office and School

and Gasoline Engines, Boilers, Pumps,

Water Wheels, ‘lour Mill Machinery, / F"rn"uro co-. leI‘Odl

Oatmeal Mill Machinery, Wolf Gyrators, ! s ntario, Canada.
Emery Choppers, Wood \Vorkilng M:i(hincr_\ i, i
Shingle Machinery, Heading and Stave !

Macbhinery, Wood Rim Split Pulleys, Iron

Pulleys, Shafting, Hangers, Friction Clutch
Couplings, Friction Clutch Pulleys, Safes,
/aults and Vault Doors, - Vrite for
Catalog. s
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Canadian Bank of Commerce Building, LIMITED.
TORONTO. H

| HARDWARE MERGHANTS

Protection from Loss. Apoeiars. of
Bar Iron Pipe

The business of boiler insurance is an engineer- Chain Sheet Steel
B ey e o et O S T Nails Tubes
conside the Euncanice | In doTng LR rememie
that x-:.\'pPREchP.. SKILL, and fmun’ are the R’VO‘S ’mn Plpo

determining qualifications of the value of those

m servitose Valves, Bolts
Insure your boilers in
> » =~ ) THE BOILER INSPECTION .& P’pe F’“’"ys’ Otc., 0’0.

The make of elevators that INSURANCE CO. OF CANADA,
4 i Canada Life Bldg., Toronto,
“slip a cog” every now and

which bas been in this business for nea'rl\: €
then are not of Fensom design THIRTY YEARS, I OR ON I O
or manufacture. Th
en Insurance.

ADE MARKS, &c., " 1 %
PATENTS, funiiti - EGERTON R. CASE, fomma
L3 Countries. Agencies,- -Ottawa Ont.

Washington D.C

WRITE FOR PRICES.
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CANADIAN BOOTS IN WEST INDIES.

Mr. R. Bryson, who is the Canadian trade agent sta-
tioned at St. John, Antigua, remarks that within the last
three or four years, practically all the imports of boots and
shoes into Antigua as well as Dominica and Montserrat came
from England. This state of affairs, however, is now altered.
During the current year the United States have made great
strides in capturing this trade, while Canada is now joining
# the competition and seems likely to get a considerable
share of the trade, too. Canadian footwear is as yet a
novelty here, but the shipments, which have recently ar-
rived, have in most respects pleased importers and will lead
to repeat orders. Most importers prefer to buy from Can-
ada rather than from the United States, all things being
equal, so that Canada has an initial advantage. It must be
remembered that Antigua is a poor country, and the purchas-
ing power of the people very small. = A considerable portion
of the population do not wear boots or shoes at all; hence
the trade is not large and the bulk of it is in the cheapest
qualities only. So far as shipping facilities are concerned,
Canadian manufacturers are as well placed as those of the
United States. The Pickford and Black steamers sail from
St. John and Halifax monthly, on fixed dates, and freight
charges dre the same as from New York. There is one
difficulty to which I have previously called attention. Can-
adian manufacturers are in the habit of drawing through the
bank against shipments. Most importers here object to that;
they are quite willing to remit on receipt of goods and are
in the habit of so doing. Manufacturers should therefore
first satisfy themselves of the standing of their consignees
and make free shipments. Everything points to Canada
doing a much increased trade in footwear in the near future,
thinks Mr. Bryson. And this can be greatly helped by
putting on goods a superior finish. The finish of the cheaper
grades of Canadian goods should be improved. Buyers are
guided much more by the eye than anything else, and while
the English boot may (and probably does) wear longer,
the more attractive appearance of the American article gives
it the preference,

®ax
A DOCTOR ON DOCTORS.

Those who have read any of Dr. William Osler’s works
or charming professional addresses, naturally want to see
and hear the man. This accounts for the large gatherings
on December 27th and 28th, when he was announced to
speak. At the Medical Library gathering in the Queen’s
Park the doctor inculcated strongly that the profession
must outgrow its narrowness, its tendency to form cliques,
the bitterness of hostility shown by one medical man to an-
other for no adequate reason. They should cultivate a
fraternal spirit. He gave a rub to the financially speculative
disposition of too many doctors. “There are,” he said,
“comparatively few men in the profession who, after forty
years of practice, can give fifty or a hundred dollars to such
an institution as this much needed library. The money is
needed for insurance or home expenses, yet such a build-
ing is an object of solicitude, and if some doctors, who in-
vested $150 in War Eagle stock, had put fifty of it in Golden
Fleece and the other hundred into an institution of this kind,
they would have had a much better investment; indeed they
could have built the largest library on the continent. A
doctor never knows how to be a financial success; it is not
taught in the profession (Laughter.)

Kan 4
FORT WILLIAM TO THE FORE.

The Ogilvie Flour Mills Company have now taken over
from the original promoter of the Fort William, Ont., power
scheme, Mr. E. S. Jenison, the rights of the Kakabeka
water falls, near that place. .The company’s elevator has
just begun operations, and their large mill will no doubt be
The citizens of Fort William are

elated by the improved outlook for the place. The town

' council has arranged with the company for a mutually satis-

factory basis for the supply of power for the waterworks
and the electric lighting plant. Plans for the work in view
are nearing completion, During the present winter surveys
of the whole water supply of the Kaministiquia River are
to be made, also provision for the storage of water at any
of the lakes which feed the stream. Actual work on the
development will hardly be commenced before early in the
summer, but they hope to have the power harnessed by
June, 1906. As some 30,000-h.p. will probably be developed,
they will in the meantime be looking for users outside of
their own mills, the railway companies and the town. “The
canals and raceways will be built of sufficient ‘capacity to de-
velop the entire power of the falls without further work on
this portion of the plant, all that will then be required be-
ing additional penstocks and turbines to bring about a de-
velopment of about 50,000-h.p.” The new company will as-
sume the liability of the old promoters, and propose to de-
posit $50,000 in the Bank of Montreal as a guarantee.

ana
MONTREAL’'S GROWTH.

The new buildings erected in Montreal during 1904 ap-
proached fourteen hundred in number, according to the report
of the building inspector, Mr. Chausse. These consisted
of 1,147 dwellings, which number is 460 more than in 1903—
the greatly increased demand for dwellings for artisans hav-
ing resulted in unusual construction—i48 stables and sheds,
42 stores, 15 warehouses, 13 factories, besides a number of
churches, schools and hospitals. There is a decrease in the
number of stores erected this year, as compared with last.

The total value of the various strucfures erected cor-
responds very closely to that of the previous year. Their
value aggregated $3,643,181. In 1903 it was $3,848,733, and in
1887 it was $3,703,178. But these are the only years which
surpassed 1004, and in both the phenomenal amount of
building was due to something exceptional, such as the
erection of the C.P.R. shops, large office buildings, etc. In
1904 there was nothing of this sort to swell the operations,
but there was an extraordinary number of residences of the
smaller class put up.

R )
BOOKS RECEIVED. : :

Canadian Almanac, 1905.—This excellent compend has
now reached the dimensions of a volume of 450 pages, and
its scope of information is constantly widening. No more
useful companion can be on one’s library table or on one’s
shelves. Accompanying the book this year is a timely map
of Ontario, delineating “New Ontario” clear up to James
Bay on the east, and to the Lake of the Woods and Win-
nipeg River on the west. The character of the land and
timber is shown in the different districts of Nipissing, Al-
goma, Thunder Bay, and Rainy River. The route of the
Algoma Central and other projected railways is given,

K
ANSWERS TO ENQUIRERS.

Accountant, Hamilton—The matter (Canadian Savings
per head, compared with savings of other countries), was
dealt with in Monetary Times of oth December. The figures
are doubtless the same as Mr. Stewart wrote last week to
the New York Sun about. It would not be fair to assume
that the under-estimate of Canadian savings was made pur-
posely. Whoever compiled the figures for the United States
Government of course thought that no country on the earth
could surpass the United States in anything. There are
plenty of such people across the lakes; but one does not
expect to find them in the Department of Statistics. We
refer to the matter elsewhere.

W. E. A, St. John, has had a letter from Mr. A. W.
Donly, secretary, of the Canadian Commercial Club, Mexico
City, asking for a list of all the Boards of Trade of the
Dominion with their presidents and secretaries. He asks
the Monetary Times for such a list, and we have pleasure in
forwarding it. :

s T T
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%e GlobeWernicke Co. ,gtb

STRATFORD, - Ontario.

Profit or Loss often depends
on finding a single letter,
document, record or item
of information. The

- GlobeWerpicke
“ELASTIC” CABINET
keeps all business papers
end records instantly acces-
sible. And it grows with
your business. It’s’a sys-
tem of units.

Manufacturing Premises in
St. Catharines
FOR SALE OR EXCHANGE.

BRICK—about 40,000 square
feet floor space, centrally situ-
ated on line projected Electric
Road—Electric Power at re-
duced rates — competitive
freight rates—Rail v. Water—
about one acre land — good
drainage adjacent to Canal—

Boiler and Engine. Will ex-
change for Manitoba or other
property.

E. R. C. CLARKSON,
33 Scott St., Toronto.

W

T

JB36
JB37
JB38

BLEAGHED DAMASK TABLING

A CLEARING LOT.

Which can be retailed at 50c¢c, 60c and
75c—Worth 75c, $1.00 and $1.25.

Letter, Telephone and Telegraph Orders Promptly Attended To.

CHAIN BELTING

We handle all Sizes
of Detachable EWART
Chain Belting.

All Sizes and Styles
of CONVEYORS and
ELEVATORS

Designed, Manufac-

tured and Installed

by us.

Information and Esti-

|

Send for Special
Catalog covering
this class of work.

WATEROUS, - BRANTFORD, - GANADA.

mates cheerfully given.

oo

DEBENTURES FOR SALE.

We ate offering the 59 Bonds of
The Electrical Development Company,
(The Toronto & Niagara Power Com-
pany) with a large stock bonus at
present.

Apply for further partlculars—

G. A. STIMSON & COMPANY,

24-26 King Street West, TORONTO, Canada.

R. A. RUTTAN,

(Successor 10 J. 'F. RUTTAN).
Established’1880.;
REAL ESTATE,
INVESTMENTS,
INSURANCE.

PORT ARTHUR & FORT WILLIAM.
Post Office Address, — — Port Arthur, Ont

’ (The book which
MURRAY S should be in every

financial institution.)

REVISED EDITION, TABLES
PRICE, $10.00.
Showing Interest on all sums from
ONE DOLLAR to TEN THOUSAND

for 1 day to 368 days, from 2} to 8 per
cent. at } per cent. rates.

B. W. MURRAY, - TORONTO.

Accountant's Office, Supreme Court of Ontario.

Canadian
Westinghouse Co., Limited,

Manufacturers of

Electrical Apparatus

For Lighting, Power and
Traction Purposes.

Air Brakes

For Steam and Electric Railways

For information address nearest office.
General Sales Offices and Works:
Hamilton, Ontario.
District Offices:

Lawlor Bldg., King and YongtidSts..M ToronNToO.
g ONTREAL,

Liverpool & London & Globe
Hadden Block, VANCOUVER,
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Brotherly, Chatham.—We have not given much atten-
tion to the matter of national supervision of insurance be-
cause it concerned the United States only. True, it has
been recommended by President Roosevelt, but that does
not make it either right or politic. A sensible view is taken
by the New York Chronicle, which says: “National super-
vision of insurance is desirable, we think, in spite of the
manifest disadvantages, to which we were among the first
to direct attention. It is a thing worth working for, to get
rid of the petty annoyances.and occasional fakes and frauds
of supervision by forty States.”

Subscriber, Prince Albert, writing on the 20th Decem-
ber, asks the following questions: “I would be much
obliged if you will explain the following matter in connection
with the Government Bank Statement for November, as
given in the Monetary Times of 23rd inst.: (a) Under the
heading, “Call Loans on Bonds and Stocks,” the Bank of
Montreal gave no amount. It surely is not possible that the
largest bank in Canada has no loans under this head.
(b) Under “Deposits Elsewhere than 'in Canada,” the Im-
perial Bank shows deposits of $3,373,000. As this bank has
no branches, except in Canada, it would be interesting to
know where these deposits are located. (c¢) Under “Other
Assets not Included, etc., etc.,” the Bank of British North
America have a large amount—$3,515,304—which is three
times as large as any other bank in Canada. The note at
the bottom of your return would indicate that this amount
represented gold dust or bullion at the bank’s Dawson branch.
The Bank of B.N.A., however, never had such a large amount
of gold at one time, at Dawson, even in the years when the
output from the Klondike was double the quantity taken
out this year,

[(a) The Bank of Montreal rarely lends on bonds and
stocks on call in Canada, but does a large business of that
nature in New York.

(b) It may be that the Imperial Bank was holding some
of its reserves in New York in November, and chose to in-
dicate them under that heading.

(¢) The amount given does not necessarils; represent
gold dust or bullion at Dawson. The amount quoted,
$3,515,394, may possibly represent, in whole or in part,
sterling acceptances purchased in New York. The Bank ot
British North America has in former times repeatedly held
much larger amounts than this under “Other Assets.”—
Ed. M.T.]

“ana
ACKNOWLEDMENTS.

We have further acknowledgments to make of Christmas
and New Year remembrances from subscribers. For ex-
ample, the manager and staff of the Canadian Bank of Com-
merce in Montreal send the season’s greetings; McDermid
& McHardy, and their office staff at Nelson, B.C., do like-
wise; Oldfield & Gardner, real estate agents, Winnipeg, for-
ward one of their colored calendars, the title of which is,
“The Historian,” representing an Indian artist of the plains
long ago, drawing, upon stretched deer-hide, totems and
events after the fashion of the Egyptians and Babylonians.
The National Trust Company’s calendar is a neat and sen-
sible one.

Xan
THE W. R. BROCK COMPANY’S NEW BUILDING.

The W. R. Brock Company, Limited, Toronto, have
now moved into the fine new premises which replace the
old ones destroyed in the great fire. The main building,
which is of handsome design and fireproof throughout,
consists of four stories and a basement, and has a frontage
of 75 feet along Bay street and of 165 feet on Wellington St.
West. There is also an annex measuring 30 feet by 136 feet.
The first floor serves as a wareroom for prints, wrapperettes,
ginghams, muslins, flannelettes, linings, etc. On the second
floor are stored dress goods, woolens, and tailors’ trim-

. mings. - On the third floor are. shown smallwares, fancy

‘ geods, and ready-to-wear goods. fou
" men’s furnishings, carpets, and house furnishings. The base-

The fourth floor holds

ment of the annex is used for storing such heavy goods as lino-
leums, for receiving which there are good facilities. The
first floor of the annex is devoted entirely to the entering
room. The arrangements for both receiving and shipping
goods are particularly well adapted. There is an archway
18 feet wide, and goods are received on each side of this,
but they are all shipped out at the further side, on Piper
street, and it is calculated that lorries can now be loaded
in half the time which was required formerly. The com-
pany having so much storage room in the annex, it will be
possible in future to lay goods aside as orders come in, so
as to send them out in one large shipment.

K“an
HEAVY CAR BUILDING ORDERS.

Returns issued by practically every car building plant in
America show that about 62,050 cars were built last
year, including cars for use on elevated railroads, but ex-
clusive of street and other electric cars. These figures, of
course, do not include cars built by the railroads at their
own shops. Of the above total, af)proximately 60,806 are for
freight service, and 2,144 for passenger service; 60,955 are for
domestic use, and 1,055 are for export. This is the small-
est car output since 1897, when the number was 43,588.
This, no doubt, was due to the very unsettled aspect of busi-
ness conditions generally this time last year. Operating ex-
penses on the railroads were growing larger all the time,
while net earnings were steadily diminishing, and something
was needed to retrench from the heavy expenditures of the
previous few years. Judging, however, from the large orders
for freight cars which have been placed of late, by both
Canadian and United States railway companies, this period
of retrenchment in this direction is near an end. It appears
to be due not to a desire merely to relieve congestion, but
to fill anticipated wants in the near future. Carefully com-
piled figures show that during the past two months orders
have been placed for 60,000 cars and about 800 locomotives,
a large proportion of which are for Canadian railroads. The
greater part of these will not show in the year’s output,
as they will not be delivered till 1905, but this should' be
credited to the year 1904, though in effect it will place
the orders for 1904 on a par or even behind those of 1903.
“Present indications point to a general revival of busthess,
and a heavier traffic in 1905, and orders for new. equipment
and rolling stock may be taken as an indication of the con-
fidence in the coming season.”

Kaa
OUR SAINT JOHN LETTER.

The Government of New Brunswick has just issued a
statement of the receipts and expenditures of the province
for the fiscal year ending October 31st. These show receipts
from all sources of $903,554.71. OFf’ this, $491,360.96 was
Dominion subsidy, and $296,424.07 territorial revenue. Taxes
on incorporated companies yielded $20,021.07; succession
duties, $24,878.94, and liquor licenses, $22,852.91. The Gov-
ernment shows a surplus of $5,007.14 on the year’s operations.
The heaviest item of expenditure is public works, which
took $218,255. Education was a close second with $204,-
743.35, and interest used up the large sum of $151,086.30.
The sum of $54,806.43 was required to run the provincial
Lunatic Asylum, $31,032.80 the Executive Government, and
$20,454 the Legislative Assembly.  Agriculture took $27,-
216.24; justice, $10,133.29; contingencies, $18,20875; small-
pox, $17,067.46, and the revision of the statutes, $16,015.87.
For public printing the province spent $12,600.25. These are
the main items of expenditure. For immigration $1,461.39
was spent; forest protection, $1,078.88, and for fisheries’
protection, $2,382.54. The expenditure to protect big game
was $11,507.35. © For the fiscal year ‘ending October 31st,
1003, the receipts were $047,106.09, and the balance, $2901.10.

The 'shipment of deals, etc., from St. John to trans-
atlantic ports for the year just closed shows a very con-
siderable falling off from 1903. In 1904 there were 183 ves-
sels of 463,585 tons, ‘carrying 172,093,507 superficial feet of
lumber, while in 1903 171 vessels of 411,546 tons carried 174,-

’




L E;

Established 1817
lacorporated by Act of Parliament
Capital, all Paid-up, $14,000,000 00
Rest . 10,000,600 00

8 583,196 01
| Head Office, MONTREAL
Board of Directors

BANK OF
‘ MONTREAL RT. HoN. LORD STRATHOONA

SIR GEO. A. DRUMMOND, K.C.M.G., Vice-President. President.

A. T. Paterson, Esq. Greenshields, Esq. Sir William O. Macdonald.
R. B. Angus, Esq. R. G. Reid, Esq. Hon. Robt. MacKay.
E. 8. CLOUSTON, General Manager.

A. MACONIDER, Chief Inspector and Superintendent of Branches.
H. V. MEREDITH, Assistant General Manager, and Manager at Montreal.
F. W. TAYLOR, Assistant Inspector, Montreal.
F. J. HUNTER, Assistant Inspector, Winnipeg.
BRANCHES IN CANADA.

MONTREAL -U. W. DEAN, Assistant Manager.

Ontario Ontario—Con. Montreal—Con. Winnipeg, Man.
Almonte Ottawa @ :V est Knd Br. Calgary, Alberta
e Paris e Westmouvt Ed&lmnﬁnﬁlta.
Brantford Perth Indian Head, Assa.
o Peterboro c,,‘;:’,,‘:_?’,}";,"- Lethbridge, Alta.
atham Picton Am, N, B, Raymond, Alta.
gﬂm‘,‘,‘"md Sarnia Fredericton, N. B, Regina, Ass'a.
rowall Stratford Moncton, N.B. ritish Col.
Deseronto St. Mary'’s 8t. John, N.B. Armstrong
Fort William Toronto Ambherst, N.8S. Greenwood
Goderich “  Yonge St. Br. Glace Bay, N.8. Kelowna
h:gﬁh Wallacebu gnlllu, 8. Neison
Hamilton Quegoo deney. :% s New Denver
* Sherman Ave. Montreal armouth, N.S. New Westminster

‘“ Papineau Ave, Manitoba & NW Rossland

‘ Pt. St. Charles Brandon, Man. Vancouver

** Seigneurs St. Gretna, Man. Vernon

X Portage La Prairie. Victoria
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Merchants National Bank. J. B. Moors & Co. Buffalo—The Marine Bank, Buffalo.
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The Canadian Bank
of Commerce

DIVIDEND NO. 75.

Notice is hereby given that a dividend of three
and one-half per cent. upon the capital stock of this
‘nstitution has been declared for the current half-
year, and that the same will be payable at the Bank
.and.its branches, on and after

Thursday, the First Day of December next.

. The transfer books will be closed from the 16th
to 3o0th November, both days inclusive.

The annual general meeting of the shareholders
of the Bank for the election of Directors and for other
business, will be held at the banking-house, in
Toronto, on Tuesday, the 1oth day of January next.
The chair will be taken at twelve o'clock noon.

: By order of the Board,
B. E. WALKER,
Toronto, 25th October, 1904. General Manager.

Lindsay
London
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360,562 feet. Besides this there was shipped 3,567 tons of
birch and 15 tons of pine, compared with 4,489 tons of birch
and 48 tons of pine in 1903. W. C. Malcolm Mackay was
the heaviest individual shipper in each year, while the other
large shippers were George McKean and the A. Gibson Rail-
way and Manufacturing Company. Liverpool, Bristol, Man-
chester and Glasgow are the chief deal ports, and it is notice-
able that the shipments to Liverpool fell off five million feet
and to Glasgow two million feet, while the shipments to
Bristol increased by two million feet and to Manchester by
nearly six million, probably a result of the energetic efforts
of the Manchester ship canal people. A recapitulation of the
shipments from all New Brunswick ports outside of St. John
for the year shows that 365 vessels of 641,711 tons carried
358,881,893 superficial feet of deals. In . ‘1903 361
vessels of 602892 tons took away 388,301,705 superficial feet
of deals. .

Messrs. Raymond & Doherty, proprietors- of the Royal
Hotel, in this city, have just purchased a large building on
Germain street, near the hotel, and will remodel and greatly
enlarge it. The new property is to be fitted up for sample
rooms for this popular hotel. :

Albert Mowry, a workman in the employ of the Maritime
Nail Works, has invented and patented a nut lock that has
been purchased by H. R. McLellan, Hon. H. A. McKeown,
and others, for $14,000. Tha new nut lock has been tried on
the Canadian Pacific Railway with satisfactory results, and
will be given a trial on the Intercolonial.

The annual auction sale of the harbor fisheries of St.
John took place to-day, and the city realized therefrom
$1,340 more than in 1904, and $2,770.43 more than in 1902.
The net revenue from this sale was $5,101.05. The privileges
sold are for the riglit to build weirs. Drift fishing in the
harbor is carried on by all the fishermen, but there is no
civic control'f this,

During the six months ending December 31st, the sum
of $386,662.65 was deposited in the Dominion savings bank
branch in St. John, and $403,763.40 taken out. For the six
months just closed, the withdrawals are usually in excess
.of .the deposits, and the figures given are not much of an
indication of how the account will stand on the 3oth of June
next, the end of the fiscal year.

Messrs. Baird & Peters, wholesale grocers, have been
<compelled, because of the growth of their tea business, to
Separate it entirely from the other departments of their
wholesale grocery business. Hereafter, the tea business will
be managed by the Vim Tea Company. This firm is one
of the most energetic and enterprising in the province.

There were forty mercantile failures in New Brunswick
during 1004, an increase of eight over 1903, The assets of
the bankrupts were valued at $234,025, and the liabilities
reached $413,143.
$60,425, and their liabilities $172,200.

The year just closed has been a good one so far as New
Brunswick was concerned, and in some lines, particularly
wholesale groceries, a record trade has been done. The
lumber business has had its ups and downs, but now the

outlook is improving, and generally the prospects seem
good for 1905.

St. John, N.B., 3rd Jan., 1905. i
Xaa

—The Similkameen district of British Columbia is very
much to the fore just now, not only as a ‘mining, but as a
fruit-growing and agricultural centre. = It is said by some
that, even without railroads, mining has made greater pro-
gress there during the year just closed than at any other
period in its history. Were transportation facilities avail-
able, several properties could start shipping and continue
indefinitely the sending out of ore. It is impossible to ship,
however, when everything has to be hauled on wagons at a
cost of from $20 to $30 a ton, according to the distance from
Penticton, the Similkameen port at the southern end of
Okanagan Lake. We may mention that the district which
goes under the name of the Similkameen stretches from
Tairview, on the east, to Penticton, on the west, a distance
of seventy miles, and from the boundary line northward, a
distance of fifty miles.

In 1903 the assets of failed traders were.

—A  judgment of considerable interest to foreign
patentees was handed down last week in the United States
Circuit Court at Boston. The United States Shoe Machinery
Company brought action against J. C. Desautels and the
Duplessis Independent Shoe Machinery Company for al-
leged infringement of patent. Desautels pleaded that he was
a resident of St. Hyacinthe, Que., and a subject of Great
Britain, and had never had an established place of business
in the United States. The court held that an alien may be
sued for infringement of a patent wherever in the United
States he may be found, and ordered the plea of the defend-
ant overruled, with costs for the complainant.

C R

-—News comes of important strikes of ore made last
week on the La France group of mines, La France Creek,
a little east of Kootenay Lake, owned by a Chicago syndi-
cate. An ore shoot from two to three feet wide has been, it
is declared, already proven for a distance of 100 feet, giving
values ranging from 160 to 240 ounces silver, and from $10
to $60 gold and 3 per cent. copper per ton. The other strike
was on Bald Mountain, near by. Here “the lead on the sur-
face is from 40 to 50 feet wide and can be traced up the hill-
side and over the apex to the other slope.” The country
formation consists of shales, lime and quartzites. The
gangue is quartz and the ore is composed of galena and gray
copper, the latter carrying both copper and gold.  Apart
from the rich ore shoot in the workings a large part of the
vein is composed of mineral, which, it is said, can be easily
concentrated.

aaan

—There have been many conjectures as to the point,
in the Crow’s Nest Pass of British Columbia, where should
be placed the zinc smelter, spoken of for months. Other
places had hopes, but most opinions favored -either Fernie
or Frank. It is stated by the Nelson News, on the authority
of a Christmas telegram from C. Fernau, promoter of the
undertaking, that it will be placed at Frank. The site
selected is on the Old Man river, just east of the big slide.
The ground was owned by the Canadian-American Coal and
Coke Company and was, it is stated, donated to the smelter
company. Work upon it is to be carried on all winter, and
the basis is 1,000 retorts. While its principal business is
expected to be to treat ores for zinc, it will also treat silver
and lead ores. The idea is that the mines of British Col-
umbia shipping zinc ores will concentrate at the various
concentrating plants now in operation or being built, and
the ores be shipped to the Frank smelter in the form of con-

_centrates. As the smelter will likely use 15 tons of coal to

one of concéntrates, the advantage of being located near the
coal is obvious. ;

Kaan

' —It transpires that the $5,000,000 worth of Canadian
Northern Railway bonds, which were recently reported as
having been disposed of in the New York Market, were
sold to J. P. Morgan & Company. These bonds are on the
company’s lines within the province of Manitoba, and are
at the rate of $10,000 per mile, bear 4 per cent. interest,
and are guaranteed by the Manitoba Government. At
a special session of the Legislature a few weeks back, the
consolidation of the bonds on the different branches was
authorized; -so as to bring them-all on to the one standard
of $10,000 per mile. The total mileage within the province
authorizes guaranteed bonds to the amount of about $7,500,-
000, of which about $2,500,000 were sold some five years ago.
The company have completed in all about 600 miles of
railway this year, including branches, and now have their
bonds all placed. The earnings of the line show rapid
increases, that for the last week reported being about 50
per cent. over the previous year. In addition to the lines
constructed by the C.N.R., that company is lessee of the
Northern Pacific lines in Manitoba, for which a yearly rental
of $21,000 is now being paid, to be increased later. The
lines are bonded: for $6,030,000, and the C.N.R., through the
Manitoba Government, has an option to purchase them at
the expiry of the lease in 10209, for $7,000,000.
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| Mercantile Sumnmary. 'JENKINS & HARDY
| S R AT LRSS

| The Grand Trunk Pacific Railway ]1:1\'1 S

’:«j.;ru-:l to make Edmonton a divisional | ASSIGNEES.

|1minl. with shops and terminals. The |

| city.pays the cpmpany $100,000. [ CHARTERED AC(«OUNTAN“,

|

Mr. Geo. Williamson, representing a |

EFFICIENT

AND

EGONOMICAL

By means of its well equipped
and organized Trust Depart-
meant this Company is able to
attend to the execution of

Estate and Fire Insurance Agents

i\':mcum'vr syndicate, is making arrange- |
imvnl\ to connect Enderby, Armstrong, |5% Toronto () e e Toronto.
| Vernon and Kelowna by a telephone 1inv;f‘455 Temple Bll"(“ﬂg WEEAOR B Montreal
] »
 "“The OQttawa River Valley Railway 100 William Street - - - New York
L] .
4?]“
Trusts of every description in

Company proposes to purchase
an efficient and economical 'Buila ‘several branches.

manner = | desiring to realize the Large Interest and Profits

amalgamate with the Ottawa River Rail

| 3 : : |
I way of Ontario, and other lines, and to

Poll Prise—I it L impas : ‘ &ussible in legitimate Mining, Oil, Timber aad

y kiaf went to a rortune Smelter Investments and Dividend-paying Industrial

teller to find out whom [ was going to | Stocks, listed and unlisted, should send for our
« ¢ 14

Booklets, giving full information, mailed FREE.

National Trust

marry. Dolly Wyse—So did 1. And I}
COMPANY, LIMITED found out. Polly Prise~—Oh! What nB‘:zc”AR(t&LwATsYON,,
22 King St. East, Toronto. fortune-teller do you consult?  Dolly c;:ftet'!‘e:;;:‘lg;:*l].:fobL'Bt;:;illr;AChToforftLo"
| Wyse—Bradstreet.—Cley eland Leader. - ;

Mr. ' C. C. Jones, Toronto, general

{superintendent of the middle division of

| CARTER & COMPANY
lthe Grand Trunk, has been appointed 's‘ocks' Bunds & Investment Securiﬁes

general manager of the Centrel Vermont
21 and 23 Colborne Street.

New York Stock Exchange
e Cotton Exchange '

WORK AND

Railway. D

I'he Railway Commission sanctions ! rect J
the lease of the Tilsonburg, Lake Erie & | Private Wires l Chicago Board of Trade.
Pacific, the Guelph and Goderich to the IC“"'C“P}’“"““*L‘ Phone Main s5279.
L o . B g ; | Invited. Long Distance.
C.P.R.,, and the Northern Colonization P!

Railway of Quebec to the Canadian ; »
o
,‘Waugh & Beattie,

| Pacific,

| The
REAL ESTATE AND
INVESTMENT AGENTS.

Produce Exchange.

Marine Department has the
Marconi apparatus now installed on the |
steamers Stanley and Minto, which ply |
between Georgetown and P.E.I, and| vt
Pictou on the mainland. This, it is ex- iMemhams Bank Bld
pected, will be of great service during
the winter seasomn.

| ’ The
Barber & Ellis
Company,
Lhnhed.

gT, Winnipeg, Man.

Agencies solicited for Insurance
and Loan Companies:

References furnished.

Victoria capitalists propose to start
two large canneries in Esquimalt, having
already  become possessed of trap
licences and foreshore privileges far

down the Vancouver Island coast. This
will do much to counteract the influence
of the removal of the Imperial fleet from
the vicinity.

TORONTO
WAREHOQUSE :

Nos. 33, 35,

WEST INDIA
STEAMERS

Sail from Halifax for Bermuda, The
Windward Islands and Demerara every
other Monday, and for Jamaica once a
month. .

The Alza Company, Limited, Mont-
real, capital stock, $100,000, propose to

37 d 39 purchase certain patents for improve-
an ments in sash windows from the Alza
Al English Sash Window Co., -and -will

¥ exander apply to the Dominion Parliament for
Street.

The demand for Canadian goods in West
India markets is constantly growing, and pros-
pective exporters thould inquire as to freight
rates by this line.

power to do a general business as wood i
and metal workers.

PICKFORD & BLACK,

The trial test for the first two units of
ten thousand horse-power each of the

Canada Power Company, from the

Factory in
BRANTFORD.

rapids of Niagara River, was made on

Saturday forenoon last, and ‘was wit-

nessed and inspected by Mr. James Wil-
son, superintendent of the Queen Vic-
toria Park, and A. Munroe Greer, secre-
tary of the Power Company.

LOWARDS, MORGAN & GO,

Chartered

On the evening of Saturday last, the

ENVELOPES
made in great
variety.

Toronto Customs House staff presented
a handsome leather easy chair and an
illuminated address to John Douglas,
who formally concluded 50 years’ ser-
ivicc in the customs department. Mr.
Douglas entered the service here in
1854, and has been surveyor at the Tor-
onto port of entry since 1879. . He still
enjoys good health and retires from the
service at the age of 70.

Accountants,

26 Wellington Street East,
Toronto, - - - Ontario.

GEORGE EDWARDS, F.C.A.
ARTHUR H. EDWARDS.
W. POMEROY MORGANM.

Winnipeg Office:

Edwards & Ronald,

20 Canada Life Building.
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B MERCHANES o8 "o S

Office,

MONTREAL.

President, Sik H. MONTAGU ALLAN, Esq. Vice-President, JONATHAN Hopason, Esq.

Directors—James P. Dawes Esq. Thos. Long Ksq. Chas. R.
C. F. Smith, Esq. Hugh A. Allan, Esq. C. M. Hays, Esq. Ale:

Hosmer Esq.
X. Barnet, Esa.

THOS. FYSHE, Gen'l Manager. E. F. HEEBDEN, Supt. of Branches and Chief Insp't'r.

Acton Branches in Ontario

Alvinston Elora Kincardine Mildma;

A ‘hens Finch Kingston Miwhell’

B slleville Galt Lancaster Napanee

Borlin Gananoque Lansdowne Oakville

Bothwell Glencoe Leamington Ottawa

Gore Bay Little Current Owen Sound

Chatham Hamilton London Parkdale

Cesley Hanover Lucan Perch

Crediton pel Markdale Prescott

Creemore Tugersoll Meaford

Delta Sub-Agency—Wheatley (sub-agency to Leamington).

Eiu:nvilla 5 Granton (sub-agency to Lucan.)
gin

Branches in Quebec

Preston
nfrew
Bt. George

Stratford
8t. Thowas
Tara
Thameeville
Tilbury
Toronto
Walkerton
&:Itfﬂl’d
estport
West Lorne
Windsor

EBeauharnois, Lachine, (sub-agency Lachine Locks), Mile End, Montreal, do St

Catherme 8t, Branch do. East End Branch, do. St. Lawrence St.
Shawville, (sub-agency Quyon), Sherbrooke,, St. Cunegonde (Montreal)
Johns, 8t. Sauveur (de éuebec.)

Branches in Manitoba and North-West Terr1
Rrandon, Calgary, Carberry, Carnduff, Edmonton, Gladstone, Griswold,

Branch; Quebec
St. Jerome, St.

tories.
Lacombe, Leduc,

Maple Creek, Meodicine Hat, Macgregor, Morris, Neepaws, (Sub-agency, Arden, Man.‘

Oak Lake, Olds, Portage La Prairie, Red Deer, Souris, Wetaski
‘Winnipeg.
IN UNITED STATES—New York Agency, 63 and 65 Wall 8t. T.E

win, Whitewood,

. Merrett, Agent

BANKERS IN GREAT BRITATN—London, Glasgow, Edinburgh and other points, The

R wal! Rank of Seotland.

Board of Directors—

Hon, William Gibson, President.
BANK OF Joho Proctor
John 8. Hendrie

Yeorge Rutherford
Charles C. Dalton, Toronto.

HAMILTON Cyrus A. Birge
J. Turnbull, Vice-President and

General Manager.
H. M. Watson, Inspector

J. TORNBULL, General Manager, Head Oftice, - HAMILTON, Ont.

Oapital.......... $2,235,000. Reserve Fund... $2,100,000. Total Assets.... $26,500,000
Aberacthy, Nwr Branches
Alton Georgetown Listowel Niagara Falls Simcoe
Atwood Gladstone, Man, Lucknow Niagara Falls South Southampton
Beamsville Gorrie Manitou, Man Orangeville Stonewall, Man.
rlin Grimsby Meclfort N.W.T Owen Sound Teeswater
Blyth Hagersville Mdland Palmerston Toronto
Brandon, Man. Hamilton Milton Pilot Mound, Man. Vancouver, B.C.
Brantford ‘' Barton 8t. Mitchell Plum Coulee, Man. Wingham
Carman, Map, " East End Minnedosa, Man. Port Elgin Winkler, Man
Chesley “ West End Miami, Man. Port Rowan Winnipeg, Man.
Delhi Hamiota, Man. Moorefield,Ont. Rj ley Winnipeg, Man —
Dundas  Indian Head,N.W.T. Moose Jaw.NwT Roland, Man. Grain lgxrh&nza
Dundalk Jarvis, Ont. Morden, Man. Saskatoon, N.w.T. Wroxeter
Dunnville Kamloops, B.C

(?cgrrvnr(uulnn(n ic United States.—New York—Fourth National Bank and Hanover
Bank. Boston—International Trust Co. Buffalo—Marine National Bank. Detroit

—~0ld Detroit National Bank. Chicago—Continental National Bank and First National

Baok. Kansas City—National Bank of Commerce. Philadelphia—Merchants National

Bank. San Francisco—Crocker-Woolworth National Bank. St. Louis—Third National

Baok.  Correspondents in Great Britain—~National Provincial Bank of England,

Limited. Oollections effected in all parts of Canada promptly and cheaply.

Correspondence anln"@(l.

Capital Authorized $1, 500,000.61
Capital Paid-up... 998,500.00

pEOPLE’S BANK Reserve Fund.... 440,000.00
Board of Directors:

J. J. SteEwarr..... ., President

GrORGE R. HART, Vice-Pres't

F W.H Webb, Hon.G. J. Troop,

Andrew Mackinlay. ~ Michael

Murphy. M. A. Curry, M.D,

Head Office,

Joux Qowax,

W. F. Cowan, Thomas Faterson, Esq. J. A. Gibso 3
W, ¥, Allen: Eaq- Hobert McIntosh M.D, "

Oshawa, Ont,

THE WESTERN Oapital Authorized . 81,000,000 00
Capital Subseribed .. 500,000 00

Olptl'.ll Paid-up...

BANK OF CANADA R“Bon-dot 250,000 00

EsqQ., President

REUBEN 8. HAMLIN,

Vicé-President

. Il. MOMTLLAN, Cashier.

Bn.nches—calc‘donia, Elmvale, Midland, New Hamburg, Penetanguishene, Paisley, Port
PerMicke ) Plattsville, Sunderland, Tilsonburg, Tavistock, Wh%l;y, Wellesley,

ts on New York and Sterling Exchange bought and sold.
Interest allowed. Collections solicited and promptly made,

Louvdon, g.—The Royal Bank of Scotland.

posits received and
Qorrespondents in New York and in Canads—The Merchants Bank of Oanada
0|

EIJB gnhBrCign Incorporated i\iuf

Head Office, - =

aﬁank Executive Office, -

\

ﬂf @Hnana and Vice-PRESIDENT and

BRANCHES IN ONTARIO

mherstbur, Exeter Monkton

:trk?):g / i1 Galt Mount Albert
Aylmer Harrow % Mouat Korest

1 t Havelock " Newmarket
Burks Falls Hensall Niagara-on-the-Lake
Claremont Linwood |- | Ottawa
Clinton Markham **  Market Branch
Crediton Marmora Perth i
Dashwood Milver.on - ¥ 3 St. Catharines

g BRANCHES IN QUERBEC

Dunham Frelighsburg Montreal Mont
Stanbridge East Sutton Waterloo

Savings Deposits received at all Branches. Interest paid four ti

Parliament

Toronto.
Montreal.

D. M. STEWART,

GENERAL MANAGER,

8t. Jacobs
Stirling
Stouffville
Thedford
Thessalon
Toronto

' Market
Unionville
Wyoming
Zwiich

real, West End

mes a year.

Union Bank of Halifax

Capital Authorized,................

,000
Capital Subseribed ................ $1,386,150

,000

Capital Paid-up ..........ccoov..... $1,836.150
ROSL . oasodeeionoasotiotononnnsiacseses $ 981,405

DIRECTORS

Wy, ROBERTSON, PRESIDENT. Wwnm. ROCHE, M.P,, VicE-PRESIDENT,
C. C. BLACKADAR, ~ Gro. MrrcueLr, M.P.P. E. G. Smrtn .

E. Jongs, GEORGE STAIRS

Head Office, . . . .. Halifax, N. S,

Bvidss TRIRTRMIESE G0 i) GENERAL MANAGER,
‘C. N. S. STRICKLAND..... ASSISTANT GENERAL MANAGER.
W. C. HAR B BB R Jaa sl INSIECTOR.

BRANCHES
IN: NOVA SCOTIA—Annapolis, Barrington Passage, Bear Ri

ver, Berwick,

Bridgetown, Clarke’s Harbor, Dartmouth, Digby, Halifax, Kentville,
Lavyrenoetown. Live I, Middleton, New G]asiow. Parrsboro, Sherbrooke,

hill, Truro, indsor, Wolfville, Yarmout

rin,
INSPCA%E BRETON—Arichat, Baddeck, Glace Bay, Inverness, Mabou, North

Sydney, St. Peter's, Si'(dne , Sydney Mines

IN NEW BRUNSWICK—St. Johm:

IN BRITISH WEST INDIES—Port of S ain, Trinidaa,

CURRI_ESPOIJ)DENTS

London and Westminster Bank, London, England
Bank of Toronto and Branches, Canada,
National Bank of Commerce, New York.
Merchant's National Bank, Boston.

ST. STEPHEN’S B

ANK

St. Stephen, N. B. | TINCORPORATED 1836.

QARITRE o, 000 RESERVE, . . .,

W. H. Topp, President. F. GRraNT, Cashier.
ents—London, Messrs. Glyn, i‘[ius, Currie & Eo. Now Yoo

. New York, Bank of New

York, B.N.A. Boston, Globe National Bank. Montreal, Bank ot Montreal

St. Jobn, N. B, Bank of Montreal. — D fts i
2 e Bank of Mon:;leai. SPPED N,

. -

Branch of the

D. R. CLarkE, General Manager. Head Office, HALIFAX, N.S.
Agencies—North End Branch—Halitax, Edmundston, N.B., Woltville, N.S,
Woondstock, N.B., Lunenburg, N.S., Shediac, N.B., Port Hood, C.B., Fraserville,
ue.. Canso, N.S., Levis, P.Q., Lake Megantic, P.Q., Cookshire, P.Q., Quebec
‘Q.. Hartland, N.B., Danville, P.Q., Grand Falls; N.B., Bridgewater, N.S,,
Mahone Bay, N.S. Mabou, C.B., St. Raymond, P.Q., Warwick, P.Q., Grand Mere,

P.Q.. Bathurst, N.B., Andover, N.B.

ankers--The Union Bk. ot London, London, G.B.; The Bank of New York,

New York New England Nationa! Rank, Boston Bank of Toronto, Montreal

Head Office, QUEBEC.
LA BAN UE Capital Authorized - - - . $2000,000 00
Oapital Subseribed - - - - 1,500,000 00
Paid-up Capital . - . - 1,500,000 00
NATION S R A A
Undivided Profits - . - 82,481 67

Board of Directors
R. AUDETTE, K8q., President. A. B. Duruis, Exq., Vice-President.
Hon. Judge A. Chauveau N. Rioux, Esq. N. Fortier, Fsq. V. Chateauvert, Eaq.
J. B. Laliberte, Esq. P LArnArcl.thnucr. N. Lavorg, Inspector.
anches

v C
Quebec, 8t, Roch., Quebec, 8t. Johns St., Montreal, Montreal, Rue St. Laurent,
Ottawa, Ont., Sherbrooke, Que., Beauseville, Que,, Ste. Marie, B , Que., Chi i
Que,, koberul. Que., 8t. Hyacinthe, Que., Joliette, Que., St. John's, P. ., Rimouski,
Que., Murray Bay, Que., Montmagny, Que., Fraserville, Que., St. Casimir, Que., Nicolet,
Que,, Coaticook, bum.' Baie St. Pn\xi. Que,, Plessisville, Que., Levis, Que., Trois-Pistoles,
Que., 8t. Charles, Bellechasse, Que., St-Evariste Station Co., Beauce., Deschaillons, Que.,
Amqui, Qae, Agents: London, England—The National Bank of Scotland, Ltd.
Ptﬂ,ﬂ. France—Credit Lyornais. New York—First National Bank. Boston, Mass.—First
National Bank of Boston.
Prompt attention given to collecti Corr d pectfully

BANK OF YARMOUTH,

Nova Scotia.

NI ]

T. W. JOHNS, CasHIER. | H. G. FARISH, Ass't. CASHIER.
DIRECTORS:

JOHN LOVITT, Presipext. S. A. CROMWELL, Vice-PRESIDENT,

H. B. CANN. AUGUSTUS CANN. J. LESLIE 'LOVITT.

Correspondents at—London —The, Union .of London, and Smith’s Bank ;
New York — Citizens Central National Bank; Boston — Eliot National Bank':
Montreal—The Bank of Montreal, Molsons Bank.

Prompt Attention to Collections.

[ncorporated by Royal Charter

The NATIONAL BANK |~ e

T SCONAND =} e

Capltal Subscribea weese- anens. 85,000,000
e ri o, B B A Sl R S5 1,000,000
Unecalled . 4,000,000
Reserve Fund .. 1,030,000
THOMAS HEOTOR SMITH, General Manager GEORGE B. HART, Secretary

London Office—37 Nicholas Lane. Lombard Street, E.C.

| J. S. CockBURN, Manager. | THomas NEss and Joun FERGUSON, Ass't. Managers.

The Agency of Colomal ana toreign Banks 1s undertaken and the Accepnm_:e-
of residing in the Colonies, domiciled in London, retired on terms which
will be turnished oa application.

All other Banking business conaected with England and Scotland is also transacted.

The London Qity §
Midiand Bank, Limited.

ESTABLISHED 1836,

Paid-up Capital ............... . $15,000,000
Reserve Fand «. ... - oo 08 $15,000,000

Head Office:—
Threadneedle St., Lordon England.




894

CANADA PERMANENT
MORTGAGE CORPORATION
HEAD OFFICE -TORONTO STREET, TORONTO.

and vpwards received
on deposit. Interest
aid or compounded
{:ulf-_\'c.'xrly B cnes vb

lo/

2 /o

Y

Paid-up Capital
Reserve Fund
Invested Funds

3

Savings Department

$100

and upwards received
for which debentures
are issued with cou-
pons attached for half-
yearly interest at

/
(o)
O

$6,000,000.00
1,750,000.00
23,500,000.60 | |

Huror;u& Erie

Loan and Savings Co.

London, = = Ont.
Oapital Subseribed - $38,000,000
Capital Paid-up - - 1,400,000
Reserve Fund - - - 975.000
Assets Dec. 3ist, 03 - 8,087,750

Money advaneed on tae security of Real Estate
on tavorable terms

Debentures issued in Currency or Sterling.

Executors and Trustees are authorized by Act
ot Parliament to invest in the Debeatures ot
this Company. Interest allowed on deposits.
LJ. W. LITTLE, G. A. SOMERVILLE,

President. anagefr.

London&CainaJiiéﬂgn
Loan & Agency Co., Limited.

GEO R. R. COCKRURN, THOMAS LONG,
PRESIDENT. VICE-PRESIDENT,

MONEY TO LEND on Bonds, Stocks, Life
Insurance Policies and Mortgages.

AGENCY DEPARTMENT.

The Company acts as Agent or Corporations and
Individuals throughout Canada ‘(under authority of
Special Act of Parliament), for the Tnvestment and Col-
lection of Money and Sale of Bonds, Securities, &c.

Terms Moderate. ALL INVESTMENTS GUARANTRED.

V. B. WADSWORTH, - - - MANAGER,
108 BAY STREET, TORONTO.

THE

Toronto Mortgagc Company

Office, No. 13 Toronto St.

QAPITAL AUTHORIZED - " - $1,445,860 00
OAPTTAL PAID-UP . 724,540 00
REsERVE FUND - - = 250,000 00
TorAL ASSETS - & o g - 2, 04,225 76

President,
HON. WM. MORTIMER COLARK, LL.D., W.8,, K.C.
Vice-President,
THOMAS R. WOOD.
Debentures Issued in currency or sterling.
Savings Bank Deposits received, and interest allowed.
Money Loaned on Real Estate on favorable terms.
WALTER GILLESPIE, Manager

;hm writing advertisers please mention
the Monetary Times.

l AUTHORIZED CAPITAL....

The Home Savings and Loan
Company, Limited.

Office No. 78 Church St., Toronto.

..$2,5600,000
SUBSCRIBED CAPITAL......$2,000,000

Deposits received and interest at current rates
allowed. -Advances on collateral security of
Bonds and Debentures, and Bank and other
Stocks.

JAMES MASON, Managing Director.

THe CANADA LANDED AND NATIONAL
Investment Company, Limited

HeAD OFFICE, 23 TorRONTO ST., TORONTO.

CAPITAL SUBSCRIBED . $2,008,000
CapiTaAL Pam-ve ... 1,004,000
Rest 50,000
ASSETS s 41133794

DIRECTORS :
John Lang Blaikie, Esq., President.
John Hoskin, Esq., K.C., LL.D., Vice-President
| Sir John A. Boyd, h.C.M.G., Hon. Senator Gowan, LL.D.
O.M.G., Alfred Hoskin, Esq., K.C., J. K. rme, J. 8.
Playfair, N. Silverthorn, D. E. 'i‘homson. K.C.,, Frank
Turner, O,E. Hon, James Young.

Debentures Issued for 1 year and upwards. Interest pay-
able half-yearly at current rates. Money lent on Real Estate.
Executors and Trustees are authorized by law to invest

funds in the debentures of this Compauny.

EDWARD SAUNDERS, Manager

Imperial Loan & Investment Co.

Estasuisuep 1869. OF CANADA.

JOHN H. TILDEN, EsQ., - = - PRESIDENT.
President Gurney-Tilden Co., Hamilton.
Gurney Stove and Range Co., Winnipeg.

His Hovour JUDGE MORSON - Vice-PRESIDENT,
One of the Judges of the County of York.

THOMAS T. ROLPH, SECRETARY,

Highest Rate of Interest Allowed on
Deposits, Currency and Sterling Bonds,
Payabie Half-Yearly. Slog Bt

Money Advanced on Mortgages, Stocks, Bonds

and Debentures,
OFFICES — IMPERIAL CHAMBERS,
82 and 84 Adelaide St East, Toronto.

The Canadian Homestead
Loan and Savings
Association

HEAD OFFICE, 66 Victoria St., TORONTO
Home Life Building
Epmne - - o

Money loaned on improved freehold at low rates. Liberal
terms of repayment.
JOHN HILLOCK,
President,

A. J. PATTISON,

JOHN F{RSTBROOK,
Vice-Pres,
= MANAGER.

THE MONETARY TIMES

THE STANDARD LOAN CO.

is prepared to issue Debentures
payable at Toronto, Canada, for
$100.00 and upwards, for one, two,
three, tour or five years with interest
at

i F ivé Per Cent.

The interest coupons are payable
to bearer half-yearly. The interest
dates from the time the money is
received by the Company.

Write for booklet entitled ** An
Investment of Safety ana Profit,”
giving you all information.

3

STANDARD LOAN COMPANY
24 Adelaide Street East, TORONTO
W. S. DINNICK, MANAGER.

THE HAMILTON PROVIDENT AND
LOAN SOGIETY

Capital Subscribed
Capital Paid-up...........
Reserve& Surplus Funds 404,173 46
DEBENTURES ISSUED FOR
1, 2 OR 3 YEARS

Interest payable half-yearly at the highest cur-
rent rates. Executors ana Trustees are auth-
orized by law to invest in Debentures of this
Society.

Head Office—King St., Hamilton

A. TURNER, C. FERRIE,

President i Treasurer,
5%

Debentures

For a limited time we will issue
debentures bearing 57 interest
payable half-yearly.

The Dominion Permanent
Loan Company

12 King Street Wea

HON. ]. R. STRATTON, President.
P. M. HOLLAND, General Manager.

Hon.Joun DrRYDEN
The RELIANGE | ==
AMES G.umc,
Loan and Savings Company reonicsapon
J. Brackrock
f Ontario. Manager
84 KING ST. E., TORONTO | W N. Dorrar
Secretary
ESTABLISHED JUNE 25, 1895.
BANKERS

Imperial Bank ot Canada | Bank ot Nova Scotia
Union Bank of Canada.

Permanent Capital (fully paid) $ 615,000.00
Security for Debenture Holders 1,040,456.87

4 per cent.
Debentures

Debentures issued in amounts of $100
and upwards for a period of from 5 to
10 years with interest at 4 per cent.
per annum, payable half-yearly.

Joun Low ..
58 St. Francois Xavier Street, MONTEEAL

Stock & Share Broler

-~

Member of
Stock Exchange.
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WINNIPEC
The STANDARD TRUSTS COMPANY

J. T. GORDON, Esg., M.P.P., PRESIDENT.
WM, WHYTE, Esg., WM. HARVEY, Esg.,
VICE-PRESIDENTS.

A strong Home Company composed of
Winnipeg's most influential citizens.

Parties in the East having landed or other
interests in the West cannot do better than en-
trust their affairs to this Company. Funds
carefully invested to yield good returns.

Our Booklet free on application.

WM. HARVEY,
Managing Director.

DIVIDENDS

This season is the "gladdest of the
year, not only because it is ‘*Holiday
Time," but also for the reason that
it is

DIVIDEND TIME

for Loan Companies, Banks, etc.

DO YOU

receive a dividend? If not, why not
make an investment now, and: be ready
for the next Dividend Day? The
following investments;cannow be'ridde :

4/, Debentures
Investigate NOW.

PEOPLES BUILDING & LOAN
ASSOCIATION, *** 8RB8%on::

THE GREAT WEST
PERMANENT LOAN AND

SAVINGS CO.,
274 Portage Ave., Winnipeg, Man.

Permanent Preference Stock of the par value
of One Hundred Dollars per Share is being rapidly sub-
scribed for at a 25 per cent. premium. This stock bears
Five per Cent. per annum, paid half-yearly. It also par-
ticipates in the profits in excess of said five per cent.

... Profits paid.yearly.

A dividend at the rate of Sev r cent. per annum

was declared on the Permanent,Stock for the year 1903.
ve per Cent.’ “paid Stock (i< an excellent
investment), withdrawable in three years.

Mone{ to Loan on First Mortgage on Real Estate on
« le and convenient terms.

Board of Directors:

W. T. Alexander, Es%.‘ President and Manager.
E. S. Popham, Esq.,, M.D., - - - Vice-President.
{f T. Gordon, Esq., M.P.P., Gordon, Ironside & Fares,
. D. Martin, Esq., Wholesale Druggist. [Exporters
James Stuart, Esq., Presidert Stuart Machinery Co.
. Taylor, Esq., Barrister-at-Law,
F. H. Alexander, Esq., =« « « « = = & Secretary.

DOMINION
SECURITIES

CORPORATION, LIMITED

268 KING STREET EAST, TORONTO

DEALERSIN

GOVERNMEN

AND OTHER HIGH GRADE

BOND INVESTMENTS

CORRESPONDENCE

INVITED.

Mercantiie Summary.

W. R. Carnwright’s general store, at
Roblin’'s Mills, near Belleville, has been
destroyed by fire. Loss, $10,000; mostly
insured.

A general merchant for years at Lac
au Sable, Que., and previously at St.
Ubalde, P. Clouthier by mname, has
turned his affairs over to the assignee,
and is said to owe $5,000 or thereabouts.

It is stated that the Quebec and Lake
Huron Railway Company, which pur-
poses building a line from Quebec
through the northern part of the pro-
vince to French river, will start oper-
ations very soon. Preparations for early
survey work have already been started.

At the first of this year, the Cana-
dian Club, of Boston, opened club rooms
at 15 Beacon street in that city, opposite
the Hotel Bellevue, where reading and
writing facilities are provided and
British and Canadian papers kept. The
Club requests Canadians when visiting
Boston to avail themselves of these
rooms,

The Grand Trunk Railway Company
makes an announcement supplementary
to that referring to the appointment of
Mr. F. W, Morse to the chief manager-
ship of the Grand Trunk Pacific. Mr.
F. H. McGuigan is appointed fourth
vice-president, and will continue to take
charge of the maintenance and transpor-
tation departments of the first-named
road.

An agreement has been reached be-
tween the Canadian Pacific Railroad
and the Council of Stratford, whereby
that road will enter that town from the
northeast, coming along Victoria Lake
and connecting with the C.P.R. exten-
sion, near _Conestogo. Construction
will probably begin early in the spring,
and is to be completed within a year.

According to a Halifax telegram of
31st December the coal shipments of
Nova Scotia this year from the six col-
lieries with an. output of over 100,000
tons, amount to a total of 4,367,000 tons,
and unless the others produce among
them 325,000 tons, the yield for 1904 will
fall behind that of 1903. The company
showing the greatest gain was the Nova
Scotia Steel and Coal Co. The Domin-
ion Coal Company fell off, compared
with the year before.

The annual meeting of the New
Brunswick Southern Railway was held
in New York a few days ago. At this
meeting Col. ‘H. H. McLean was ap-
pointed president. The board of direc-
tors comprises: Russell Sage, Levi P.
Morton and Col. Slocum, of New York;
Mr. Osborne, M. D. Sweeny, and M. B.
Edwards, of St. John. It is the inten-
tion of the directors to put the road into
first-class condition. An effort will also
be made to extend their line to Calais,
where direct communication can be had
with Boston. A contract for 150,000
ties has been placed already. The steel
bridges contracted for last fall by
the Dominion Bridge Company, Mont-
real, are finished.

F A Change in the
Trusteeship.

Whether of a Will, Marriage
Settlement or Bond Issue, is
a troublesome and expensive
matter.

Where private trustees are
appointed such changes are
inevitable.

The Trusts Company alone
enjoys continuity of tenure,
fixity of residence and per-
manent records.

The Toronto General Trusts
Gorporation

Paid-up Capital. . ..$1,000,000
Reserve Fund...... 300,000

69 Yonge St., Toronto.

AGRICULTURAL SAVINGS & LOAN
COMPANY

LONDON, . . ONTARIO
Paid-up Capital ............... 8 630,200 00
Reserve Fund ... & 235,000 00
ROBOEE .« 4o dn ok o 66 6hsmeh s i Shon 2,485,469 16

Directors:

W. J. Reid, Pres. Thomas McCormick, Vice-Pres-
T. Beattie, T. H. Smallman, M. Masuret

Money advanced on improved farms and productive
city and town properties, on favorable terms.
rt rc L
. ‘nt-‘::oz:red Debentures issued in Curiency or

A C. P. BUTLER, Manager.

THE DOMINION
SAVINGS & INVESTMENT SOCIETY

Masonic TempLe BuiLDING,
LONDON, - CANADA

Capital Subscribed.......... .$1,000,000 00
Tota) Assets, 1st Dec., 1900.. 2,272,980 88

T. H, PURDOM, Esq, K.C., President.
NATHANIEL MILLS, Manager.

Why Not?

More than likely you have no
real excuse for why you have
not made your will, which is a
most important duty. When
making your will-'great care
should be exercised in the selec-
tion of an executor.

Write for little booklet, free
for the asking, which tells of
the duties of an executor.

THE
Trusts & Guarantee Co.
LIMITED
Capital Subscribed, - -  $2.000,000.00
Capital Paid-up, =~ -~ . 900,000.60

OFFICE AND Sare DeposiT VAULTS :

14 King Street West, - Toronto.
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The
NORTHERN ELECTRIC

AND
Manufacturing Co., Limited

MANUFACTURERS OF AND DEALERS IN

Electrical Apparatus

and
Supplies
OF EVERY DESCRIPTION

Special attention to

all classes of

METAL WORK

OFFICE, Bell Telephone Building, Notre Dame St.
FACTORY, 371 Aqueduct St.

MONTREAL

BANKERS.

From the following list our readers can
ascertain the names and addresses of bankers
who will undertake to transact a general agency

and collection business in their respéctive
localities :

MEAFORD Grey County. C. H. JAY & COY
Bankers, Financiers and Canadian “Express Co.
Agents. Money to loan.

EORGE F. JEWELL, F.C.A., Public Accountant

and Auditor, Office, 361 Dundas Street, London,
Ontario.

COUNTIES Grey and Bruce collections made on

commission, lands valued and sold, notices served.
A general financial business transacted. Leading loan
companies, lawyers and wholesale merchants given, as

references,
H. H. MILLER, Hanover.

The Grenfell Investment 00.

BANKERS
GRENFELL, N.W.T.

A General Banking and Financial Business transacted.
Special attention given to collections on Neudorf, Hyde,
Tiree, Mariahilf and Pheasant Forks,

Jas. Youne-THomsoN MGR.

STENOGRAPHERS

when cutting stencils on
the UNDERWOOD, find
that the letter o and the
cipher do mnot cut out,
leaving an ugly looking .
hole in the finished work.

“|ts a Perfect Machine.”
UNITED TYPEWRITER (O,

LIMITED,
SOLE CANADIAN DEALERS.

Mercantile Summary |

m~ |

The Regina and Hudson’s Bay Rail-
way Company intend to apply to the
Dominion Government for legislation
extending the time for beginning and
completing its Tailway and branches. [

The Adams Bros. Manufacturing Co.,
Limited, Toronto, are about to take over
the harness and leather goods business
of J. H. and Charles Adams, in Toronto,
Winnipeg, and Brandon, and carry it on
with a total capital stock of $375,000.

The Montreal Park and Island Rail-
way Company wants amendments to its
charter authorizing the continuation of
the work of constructing its railway and
the issuing of additional bonds and pre-
ferred stock.

LLa Compagnie de Chemin de Fer
Electrique (railway company), de Trois-
Rivieres, St. Maurice, Maskinonge et
Champlain, will apply at next session of
the Dominion Parliament for power to
construct and operate a railway from
Three Rivers, Que., through Pointe du
Lac, Yamachiche, Riviere du Loup,
Louiseville, Maskinonge, Cap de la
Madeleing, and -Champlain, also to  de-
velop and convey electric power.

Mr. Frank W. Morse is to retire from
the Grand Trunk Railway, with which
company he holds the position of third
vice-president, and has been appointed
vice-president and general manager of
the Grand Trunk Pacific, with head-
quarters at Montreal. Mr. Morse’s
position on the Grand Trunk will be
filled by Mr. E. H. Fitzhugh, vice-presi-
dent and general manager of that road’s
Central Vermont branch.

The authorities at London, ‘Ont., are
seriously thinking of cancelling the Pere
Marquette Railway Company’s lease of
the London and Port Stanley line, owing
to the numerous complaints of shippers
as to bad service. These complaints re-
fer not only to service on the London
and Port Stanley, but to that on the en-
tire Canadian division of the Pere Mar-
quette, It is alleged that Christmas
goods, shipped four weeks ago, had not
yvet (December 28th), been delivered,
and were, of course, a dead loss in many
instances.

George Parker, for the past three or
four years in the grocery line at Sydney,
N.S., has assigned, and shows liabili-
ties to the amount of about $3,000. He
was originally a farmer at Lower Stewi-
acke, N.S., and before going to Sydney
was for several years on a milk route
in Halifax, so that he had little real
knowledge of his present line. A
general dealer at Cross Roads, Country
Harbor, N.S,, E. S. Sweet, is reported as
asking a general extension of time spread
over a year. Besides his store business
he has been interested in a couple of
gold-mining properties, besides having
other irons in the fire, and his affairs
have not been in comfortable shape for
some years past. In the summer of 1902
he was reported as obtaining a two years’
extension. His present liabilities are
placed at $6,000 to $7,000.

Do You Care for
Your Personal
Appearance ?

The man with a good bag is
shown . consideration that is
absolutely denied to the one
that carries a cheap or shabby
bag. — That is why you
should use a bag made by
JULIAN 'SALE. “The longer
you carry one the better it
looks. :
Catalogue “M ” is ;mailed
free. =— We pay Ontarlo
express charges.

The Julian Sale

LEATHER GOODS CO.,

, LIMITED ‘
105 King 1. West, - TORONTO

[

NovaSco‘lia Steel & Goal I:ompany,

(LIMITED.)
DlVlDEND NOTICE.

A Dividend of Two per cent on the Preferencc Shares
r)f this Company, for the quarter ending December 3ist,
1904, has been declared, payable on JANUARY xsth,
1903, to Shareholders of record of December 31st. #

The Transfer Books of the Company will be closed
from January tst to January sth; bothidays inclusive.

By order of Directors.
THOS. . GREEN, . Cashier,

FREE INSURANCE.

The man who takes an Endowment Policy
in the - Manufacturers - Life is practically
gettmg free insurance.

True, he has to_pay a small annual premium
for 10, 15, 20 or 25 years, as he may choose,
but at the. end of that time he gets all his
money back with good interest. thereon, and
his 10, 15, 20 or 25 years of insurance will
have cost him nothing.

Write for rates to the Manufacturers Life,
Tjoromo, Canada.

The Automatic Railway Signal Com-
pany, Limited; capital stock, $500,000,
headquarters at Montreal, has received
a charter from the Dominion Govern-
ment empowering it to manufacture a
railway sngnallmg system under certain
patents. H. Sauriol, of Montreal, and
J. Lemire, of Drummondville, Que.; are
charter members.
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SAO PAULO
BON D DEALT

o INT
SEND FOR PRICE.

H. O’Hara & Co.

30 Toronto St., TORONTQO.

AMILIUS
JARVIS & 00.

Members Toronto
Stock Exchange

2| King Street West,
TORONTO.

Buy and sell on
commission se-
curities listed on
all principal ex-
changes.

Always have on
hand " first-class
municipal bonds
suitable for
TRUSTEES
and CONSER-
VATIVE inves-
tors.

MARSHALL, SPADER & eO.

Members New York Stock Exchange.
o New York Cotton Exchange,
o Chicago Board of Trade.

74 BROADWAY AND WALDORF-ASTORIA, NEW YORK.
INVESTMENT SECURITIES
COTTON AND GRAIN.

TORONTO OFFICE: Tue Kiné Epwarp Hoter.
J. G. BEATY, Manager.
Long Distance Telephones—Main 3373 and 3374.

OSLER & HAMMOND

Stock Brokers and Financlal Agents.

18 King St. West, TORONTO
Dealers In Government, Municipal, Rellway, Ca
Trust and miscellaneous Debentures. Stc.&s on Lor.
don, Eng,, New York, Montreal and Toronto Exchanges
bought and sold on commission.

H. McLaren & Co.
COMMISSION MERCHANTS & BROKERS

AcexTs FOR—The Dominion Radiator Co.
The Metallic Roofing Co.
Anti-Friction Alloys, Ltd., Atlas Metal.
Hart Emery Wheel Company, Limited,
Hamilton, Canada.
John Williams & Co., Metal and General
Merchants, London, England.

706 Craig Si., MONTREAL.
Wm. Barber & Bros.

GEORGETOWN, = = =« ONTARIC

MANUFACTURERS OF
Book Papers, Weekly News, and
Colored Specialties
JONIN R. BARBER

Mercantile Summary.

La Compagnie M. Pauze & Fils, of
Montreal, capital stock, $95,000, will take
over the business of M. Pauze & Fils,
and act as general contractors, operators
of sawmills, etc.

-——A tinsmith at Montmagny, Que., by
the name of Noel Paquet, has arranged
to pay 30 per cent. on liabilities of
$2,400——]. U. Gagnier, general mer-
chant, at Ste. Martine, Que., who was
burned out last August, and
affairs have since been unsettled, has
arranged a settlement at the rate of 50
cents on the dollar.

A petition has been made for a wind-
ing-up order in the matter of the Star
Mantle Mfg. Co., Limited, of Monfreal.
The company was organized in the sum-
mer of 1903 with an authorized capital
of $10,000, which was subsequently in-
creased to $25,000.——C. Dignard, a
manufacturer of biscuits and confection-
ery in Montreal, has assigned. He only
began business a year or so ago on
moderate capital, but immediately loaded
himself up with a heavy debt by the build-
ing of quite an extensive factory. His
liabilities are said to reach close on to
$50,000.——H. A. Dawson, stationer,
Montreal, has made an assignment of
his estate. Some six years ago he suc-
ceeded to a very old-established busi-
ness, that of the late George Horne,
with whom he had been employed, but
he has been unable to compete with
stronger houses. His main liabilities are
in Toronto,

The ONTARIO LOAN & DEBENTURE Co.

Of London, Canada.

Subscribed Oupital « Seiil

- $2,000,000
Paid-up Capital . 1,200,000
Reserve Fund . . . 600,000
Total Assets 3,810,826
Total Liabilities - - 1,948,916

Debentures issued for 3 or_s years. Debentures and
Interest can be collected at any agency of Molsons Bank

without charge.
WILLIAM F. BULLEN,
M 5
London, Ontario, 1904. o

R. Wilson-Smith & Co.
STOCK BROKERS
Guardia Chambers, 160 St. James
Street, Montreal

MEMBERS MONTREAL STOCK EXCHANGE.

Orders for the purchase and sale of stocks
and bonds listed on the Montreal, Toronto,
New York and London Stock Exchanges
promptly executed.

KEEP POSTED

EVERY DAY

Our “DaiLy BuLLETIN " the only
thing of the kind in Canada. A most
complete and reliable record of
Failures — Compromises — Business
Changes — Bills of Sale — Chattel
Mortgages—Writs and Judgments for
the entire Dominion,

We issue carefully revised reference books four times la

year R. G. DUN & CO.

Toronto. Montreal, Hamilton,

urope.

-

The Ontario Loan and
Savings Company

Oshawa, Ontario

CaPITAL SUBSCRIBED $300,000
CarrraL Pam-up oo il b 1 OONDOO;
CoNTINGENT ... ... 25,000
Resegrve Funp ... 75,000
Derosits aNp Can. DEBENTURES 523,751

Money loaned at low rates of interest on the security of
Real Estate and Municipal Debentures.

Deposits received and Interest allowed.
W. F. CowAN, President.
W. F. ALLAN, Vice-President.

LONDON & PARIS EXCHANGE,

LIMITED.

Dealers in Canadian and American
Shares on Margin.

South African, Rhodesian, Westralian
Shares dealt in for Investment or
Speculative Account,
Options for one, two or three months
executed on Shares listed on the
London (England) Exchange.

Canadian Office,

whose |

34 Victoria street Toronto.

ESTABLISHED 1845

L. COFFEE & CO..

Grain Commission
Merchants

Tuomas FLYNN,
Joux L. Corrgr.

Board of Trade Building
Toronto, Ontario,

Cable Adress “Therson” Toronto,  Telephone Main 957

THOMSON, TILLEY & JOHNSTON

BARRISTERS, SOLICITORS, &o.

—Offices—
Toronto General Trusts Building
39 Yonge St., Toronto Can.

D. E. Thomson, K.C.
W. N. Tilley.

Strachan Johnston,
Arthur J. Thomson,
R. H. Parmenter,

[BIBBONS & HARPER,

Barristers, Bolicitors, &c
Office—Corner Richmond and Carlin  Streets
LONDON, ONT.

GEO. C. GIBBONS, K.C. FRRD F. HARPER,

Tupper, Phippen & Tupper
Barristers, Attorneys, &oc.

WINNIPEG, CANADA
{*’Slewarl Tupper, K.C. Frank H. Phippen

illiam J. Tupper, George D. Minty,
Gordon C, Mc?:vish. Wallace McDeosald.

Solicitors for : The Bank of Montreal, The Bank ot
British North America, The Merchants Bank of Canada,
National Trust Co., Ltd., The Canada Life Assurance
Co., The Edinburgh Life Assurance Co., The Canadian
Pacific Railway Company, Ogilvie Flour Mills Co., Ltd.,
The Hudson's Bay ‘Compauy, The Ontario Losn &
Debenture Company, etc., etc.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS,
TRUSTEES, RECEIVERS, LIQUIDATURS
Ontario Bank Chambers, 33 Scott Street, TORONTO

E. R. C. Clarkson, F.C.A. W, H. Cross, F.C.A.
Establisbed 1864.

Clarkson, Cross & Helliwell
Molson’s Bank Chambers,
VANCoOUuVER, British Columbia.
(and at Victoria)

Powers ot Attorney to be issued to
JoKn F. Helliwell, F.C.A. (Can.)

Clarkson, Cross & Menzies
Molson’s Bank Building,
228 Portage Avenue,
WINNIPEG, Manitoba.
Powers of Attorney to be issued to
Jonn H. Menaies, F.C.A. (Can.)

JAMES C. MACKINTOSH
Banker and Broker.

166 Hollis St., Halifax, N, 8,

Dealer in Stocks, Bonds and Debentures, Munieipal
Corporation Seourities a specialty,

‘T. H, McMILLAN, Sec-Treas.

Inquiries respecting investments freelv answered,
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Embezzlement

Covered by the
Bonds of

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT
INSURANCE CO.,

Who Issue Bonds for all
POSITIONS OF TRUST, &c.
Write for Particulars.

J. E. ROBERTS, Gen’l Manager,
TORONTO.

For Quality
and Purity

“WEXTRA
GRANULATED”

and the other grades of
refined Sugars of the old
and reliable brand of

MANUFACTURED BY

THE CANADA SUGAR
REFINING €O, Limted

MONTREAL

Special attention isdirected to our new Lump Sugar.

“DOMINO”

the size made and used in New York and Paris and
put up in g0 and 100 Ib. boxes.

We take pleasure in announcing
that we are now again doing busi-
ness in our old premises

51-53 WELLINGTON ST. WEST

with a completely new **up-to-date " stock

paper, Stationery,

Office Supplies,

Leather Goods,

Account Books, Diaries,

Printers’ and Binders’
Supplies.

BROWN BROS., vumiren,

MANUFACTURING STATIONERS, TORONTO
Telephone Main 3852-3853, Factory 38s4.
\

Mercantile Summary.

The Ontario Government has granted
a charter to the Pure Color Company,
Limited, Hamilton, capital $100,000, E.
R. Clarkson H. E. Ralston, of
Hamilton, are among the charter mem-
bers. The company propose to prepare,
import and deal in dry and paste colors
for paints, also lubricants and leather

and

dressings.

The Wahnapite Power Company,
Limited, Sudbury, Ont,
corporated with a capital of $250,000,
for the purpose of and
supplying electric current for lighting,
heating, and power. I. Cochran and W.
McVittie, of Sudbury,
provisional directors.

has been in-

generating

are named as

One of the worst failures St. Thomas
has ever occurred this week
when J. B. Hill & Co., dry goods dealers
of that place, assigned to Richard Lee,
of The
menced years ago by James B. Hill in
partnership with one Brown, prior to
Hill had traveller for a
wholesale millinery house. They con-
tinued till 1887, when they dissolved and
J. B. Hill became sole owner. In
September his statement showed assets
of $73,000, and liabilities of $48,000, leav-
ing a surplus of $25,900. While the
business has been going on until now it
has been known that it was carried on
under great strain, Among the Toronto
creditors are Nisbet and Auld, S. E.
McKinnon, and John Macdonald & Co.,
to the tune of $12,000 in all, while
Greenshields, of Montreal, are said to be
interested as creditors to the amount of
$7,000. At the present a statement
shows as follows, assets, $25,000, liabili-
ties, $80,000,

known

Toronto. business was com-

which been

aaa

EXPRESSIVE .UTTERANCES .BY
CHAMBERLAIN.

The Edinburgh Castle Hall, at Lime-

house, was crowded last night, when Mr.

Joseph Chamberlain gave his long-
promised address to the East End
workers. The building has seating ac-

commodation for only 3,500, but there
were fully 6,000 persons present. So
great was the press of ticket-holders that
there were some ugly crushes at the
narrow entrance doors. Mr. C. Arthur
Pearson, of the Tariff Reform League,
presided, and there were many M.P.’s
present.

Here are some of the most striking
phrases in the speech:

Is it fair to attack a man on personal
grounds who gives time and trouble to

{ preaching a gospel which he believes to

be trwe?

I think I am justified in asking Sir
Henry Campbell-Bannerman, if he can-
not be a patriot, to try to be a gentle-
man,

These are not arguments,
methods of vulgarity.

The greatest evil from which the peo-

they are
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THE POPULAR PAPER FOR OFFICE
AND HOME STATIONERY.

Burmese Bond

PURE WHITE, STRONG,
EASY TO . .TYPE 'ON,
PLEASANT TO WRITE ON.

This design Made in Canada.

a guarantee

of quality. YOUR PRINTER CAN SUPPLY YOU

ALL SIZES AND WEIGHTS.

@n: Canaca Paper Co.
MARK

Limited 2

Toronto

Montreal

Made in Canada

W. HARRIS & G0,
gpacres . o UYE

Also CLEANERS and IMPORTERS
of all kinds of

SAUSAGE CASINGS

Correspondence Invited.
Telephone North 1386.

W. HARRIS & CO,,

DANFORTH AVE.,
TORONTO. - - ONT.

MUNICIPAL BONDS

——ARE THE —

Safest Form of Investment

We offer selected issues of City Bonds to Yield
3.50% to 4.50% on the investment

LEGAL AND BINDING OBLIGATIONS
OF THE MUNICIPALITIES.

For particulars

O’CONNOR & KAHLER
49 Wall St., New York City.

s ]
A New Line for Grocers
and Confectioners is

Cowan’s
Swiss Milk
Chocolate

Dainty and Delicious

EP——
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oreword to our Clients.

LooKing forward to the new page, 1905—the sixteenth of
our united company—you will permit us to express our sincere
good wishes to you for success and happiness.

W e have also specially to thank you for your constant mind-
fulness of us during 1904. We have had from you more letters,
more enquiries, more orders, more expression of satisfaction and
good will than in any previous year.

We feel therefore justified in anticipating that your appreci-
ation will bear the fruit of increased business in the new year, and
we are providing accordingly.

Our preparation began early, and as one result the printing
department has already placed in your hands ‘‘Catalogue 1905 "
representing as it does the widest range of manufac-
tures of any Varnish and Paint house in the
world. This is no vain boast, but simply a statement of fact,
based on knowledge. In no other country does any one Company
manufacture from start to finish all the goods represented by the
several great sub-divisions of our trade.

The outcome has been that our Company being ‘‘first-
hands” in all departments, has established a Standard of value
which has never been and cannot be excelled in the Dominion.

In offering our goods to your consuming clients we support
you to the letter in giving these assurances and you will find their
endorsement, as you have done in the past, in a growing demand
for our brands.

We have already provided material during the months pre-
ceding opening of navigation to an extent never before attempted,
and in the interval until you begin to hasten your shipments we
will work as busily in preparation as we will later in affecting
shipment.

Do not hesitate to speak out when you think we come short
of 'your expectations, this will help to bring us as near to perfec-
tion as we hope to get.

Meantime, be assured that we are before you, with you
and behind you in our several relations, and we hope to be even
more intimately associated than hitherto when page 1905 is
written over.

The Canada Paint Company, Limited.
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ple of England-are suffering is the anti-
quated policy of our fiscal system.

A policy sixty years old, based upon
promises which have never been fulfilled.

Is not a change the order of our be-
ing?

The most retrograde Tory in the most
retrograde of times never committed
himself to such an insane policy of stag-
nation.

Every civilized state, including every
colony under the British flag, has re-
jected the doctrine of free imports. We,
alone, adhere to the old superstition. Are
all the rest of the world mad?

There cannot be free trade in goods
and at the same time protection in labor.

In addition to unrestricted imports of
cheap goods, you are suffering from un-
restricted immigration of the people who
made them.

The question is not whether this
country is richer or poorer, but whether
it provides sufficient employment at re-
munerative prices for all who seek it.

In Ireland agriculture has been de-
stroyed by free trade, and its population
has been reduced by one-half.

Is it better to have the loaf a farth-
ing dearer and plenty of money to buy
it with, or a loaf for 2d. or 3d. and no
monhey to buy it with?

All this talk of going back to thel

“hungry forties” is a fraud and an im-
posture.

What are to be our future relations
with our colonies? If we do not grasp
this opportunity, and the sceptre of our
dominions should pass from our hand,
we shall be held responsible by our
descendants.

Whether the Liberals are victorious
or not at the next election, the question
of tariff reform, once raised, will never
die.—~London Graphic, December 16th.

aaa

—When you hear a professional stock-
broker talking of reforming Wall Street,
the best thing you can do is to feel for
your watch.—The Chicago Inter Ocean.

—“In the great bank of eternity I be-
lieve the greatest credit will be given to
him who has contributed most to the
sum of human joy, who has planted a
flower in the fainting heart of despair
and kissed it with the sunshine of hope;
and who has painted the pallid cheek of
care with the rose of health and happi-
ness. Let us therefore, remember the
poor with our substance. ”—Extract from
Governor  Vardaman’s (Mississippi)
Thanksgiving address, 1904.

The shipments of ore last week from
the Rossland mines were as follows:

Tons.

Ie R013_727
Centre Star wi.eoseeentseamovaeie 1,440
War Eagleimsnie ¥eibivlig - 1,260
Lo Roi NOF 2o v ks s g sl 350
TumbO, o s ke ok iRl g +22 Hies 432
Velvet-Portland (milled) .......% 30
White Bear (concentrates) ...... 30
White Bear (0re) ..icoocceec..as 135
g i i PR e P A RE R 6,404

Total fot year .iweie oupsess 332,196

COAL 2T CORKE
STEAM AND BLACKSMITH COALS AND
FOUNDRY COKES

Shipments made Direct from Mines to any Point in Ganada
- WRITE FOR'QUOTATIONS

JAMES H. MILNES & COMPANY,

Head Office, 86 King St. E. | TORONTO. | Docks, Foot of Yonge St.

We Will Bond You

Fidelity -

Contract
Probate - - Court

Official
BONDS

THE UNITED STATES

Fidelity & Guaranty Co.,
Head Office for Canada,
A. E. KIRKPATRICK, 6 Colborne Street,
Manager for Canada. \ Toronto.

RECORD FOR 1903.

Pollc:es Issued a.nd Taken ’03..$4,278,850 [ Interest Earned, 1903............$110,428

«  '02.. 3,098,450 = 1902.....0000000 84,676
INCREASE 38% $1,180,400 INCREASE 309% $25,752

Busmess m Force Dec 31, '03. $18 023,639 burplus to Pollcy -holders, 1903....$473,963
v '02,. 15,289,647 g 1902.... 226,508

INCREASE 18%

$2,734,092 | INCREASE 109% $247,455
Average Interest Earned, SEVEN per Cent.
THE GREAT - WEST LIFE ASSURANCE CO.,

HEAD OFFICE, - WINNIPEG.
Branch Offices : — TORONTO, MONTREAL, St. JOHN, VANCOUVER, CALGARY.

Confederation
ALife

ASSOCIATION, HEAD OFFICE, TORONTO.
Policies Issued on all Approved Plans.

—

*W.:H. BEATTY, « s ¢« PRESIDENT.

WD T MATTHEWS, FREDERICK WYLD,
Vice-PRESIDENTS.
W. C. MACDONALD J. K. MACDONALD,

AcTUARY. MANAGING - DIRECTOR.

—mry‘v%-am. -
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STAN DARD

OF THE

WOR LD

SOLD BY ALL LEADINGC 1994 the shipments  of cheese via

WHOLESALE HOUSES.

MONETARY

NOTICE.

Bond Salesman Wanted — For
highest class ot investment securities only;
state age and experience. Address, Box 1001,
Monetary Times Office, Toronto, Ont

committee. The warmth of the language
in the
worded, indicates the
Mr. Clark is held by
There can be no doubt, we

which is unusually well
esteem in which

address,

those who thus
honor him,
believe, that the promotion is thoroughly
deserved.

aan
MONTREAL MARKETS.

Montreal, Jan. 4th, 1905.
Business in this line has been
dead for the past fortnight,
slimness of

Ashes.
practically
but the

extreme I‘(‘CL‘ilVlS

| keeps values steady, and from $5.90 to
{$5.05 is still quoted for first quality of

pots; seconds, about $5.40. Pearls nomin
ally about $7.50.
Dairy Products.—For the last week of

St

{John and America ports amounted to 24,

| The butter

865 boxes, and of butter, 134 packages.

market rules steady under

Henry Disston & Sons, [.imited, Phila- | fair local demand and light new supplies.

delphia, saw manufacturers,
granted an Ontario charter,
ized capital is $100,000,

The 'Quebec Legislature has
called for February oth.
the session will he a short one, as the
Government has not any
measure. ;

The Reading Mining Company, Lim-
ited, head office, Toronto, capital “stock,
$250,000, has received an. Ontario char-
ter. 1. Hollenbach and H. Kramer, of
Reading, Pa., are provisional directors.

Brooks-Smith® «Hardware, Limited,
Toronto, is a company recently
porated with the object of making grates,
mantels, machinery and other hardware.
E. J. Creeper, Toronto, is a.prominent
member,

incor-

News came a few days ago of the ap-
pointment of Mr.
eighteen years . representative of the
Dominion Express Co., at Ottawa, to the
position of Montreal manager of the
company. On Tuesday last that gentle-
man was waited on by a number of re-
presentative business men and presented
with an address and a superb gold re-
peater. and chain. Mrs. Clark was
presented with 'a’ diamond and emerald
ring. . The presentation took place in the
Board of Trade rooms, Ottawa.  The
address, which was signed by the Mayor,
members of Parliament, and about one
hundred business men or firms, was read
by Mr. 'P. D. Ross,. chairman of the

W. A. Clark, for some

have been|Finest dairy is quoted at 21% to 21Vc:;
The author-| dairy is scarce, and firm at 1614 to 17%c.
| In cheese
been |

there has been no
There have been re-

values
recent variation.

It is expected|ports of some big business done within

!the last few days with Britain, but these

iprovided  for
for renewals from the country on 4th |
been |

important | ]ack definite confirmation.

Dry Goods.—By the end of the week
nearly all the travellers will be on their
routes again, and
general that a favorable spring trade
will be done, at the moment, however,
the wholesale warehouses show
stir. City retailers report a rather better

trade for the last two weeks of Decem- |

ber, but taking.itrall round the holiday
trade has not been as good as
years. City paper, however, was well
to-day, and

of January paymentsi have not

numerous. ’
Furs.—Receipts. thus far this season

have been on the light side, and no really

{large lots have yet come to hand, not

even of rats. Skunk is in demand, and
some revision of prices in that line is
probably within the, next few weeks.
The London January sales began on the
23rd, lasting for the week. We quote
for prime pelts as follows: Black bear,
large, $12; medium, $8; small, $5; badger,
soc. for No. 1 large; fisher, $5 for No. 1
dark; brown, $4; pale, $3; red fox, $2 to
$3.25; silver fox, $75 to $150 for No. 71

TIMES QoI

anticipations are |

little |

some |

applications |

DELAYS ARE DANGEROUS.

The Accident and
Sickness Policies
ISSUED BY THE
CANADIAN CASUALTY
and Boiler
INSURANCE CO.

22-24 Adelaide St, Ezst, TORONTO.
are by far the BEST, CHEAPEST and
MOST COMPREHENSIVE in the market.

Full Information Freely Given.

A. C. C. DINNICK, Managing Director.

as to size; cross fox, $5 to $10 for No. 1;
wolverine, $2.50 to $5; lynx, $2.50 to $6,
as to quality; marten, $4 to $7 for British
Columbia; Eastern skins, $2.50 to $4 for
No. 1; mink, $2 to $4 for No. 1; musk-
rat, 8 to roc. for fall; 10 to 15¢. for prime
otter, $8 to $12; fine Labrador
coon, $2.50 for
with prices rang-

winter;
pelts would bring $18;

fine, black, large pelts,

ing down to 2s5c. for unprime, poor
colored skins; skunk, No, 1, all black,
$1.50; short stripe, $1.10; long stripe;

6oc.; broad stripe, 20c.
market
strength, and

Groceries.—The sugar cons
tinues to show great
further advances are reported in raw
beet. Yesterday the local refining com-
panies announced an advance of 5c. a
cental on all lines, and judging from the
nature of outside advices it is deemed
not at all unlikely that a further similar
advance may take place at any moment,
The factory quotations as they stand at
|present are  as follows: Standard
lgranulated in “barrels, $5.45; Phoenix,
[$5.40; bright coffee, $5.30, with ordinary
yellows ranging down to $4.90; above
grades in bags, 5c. less; extra ground in
[barrels, $5.85; powdered, $5.65; Paris
{lumps, '$6. In other lines there is
nothing specially new. Prices of dried
fruits are held pretty steadily, stocks be-
ing in comparatively narrow compass
owing to light importations last fall by
{wholesalers generally. :
Hides.—The advance ‘in beef hides as
noted last week is steadily maintained,
and dealers continue to pay 9%c. for No.

1, 8%c. for No. 2, and 7%ec. for No. 3.

For lambskins the figure is still $1.10
leach.

Metals and Hardware.—Business has
[hardly yet begun to ‘liven up, and many
{travellers are still at home. The new
lyear has not developed any noteworthy
|changes in prices so far. Values in all
lines of iron products are very steady,
|with the possibility of some advance.
At the moment there is very little doing
in pig iron, a good many foundries, etc.,

The Great Industrial Savings Bank Policy

INSURES YOUR LIFE AND RETURNS YOUR MONEY — 3c. A WEEK UPWARD.

The Union Life Assurance Company.

Copyrighted and Issued only by

CAPITAL FULLY SUBSCRIBED, -
H. POLLMAN EVANS,

PRESIDENT,

Agents wanted—apply at
HEAD OFFXLE—uz to 118 King St. W,,

ONE MILLION DOLLARS.
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W. 6. A, LAMBE

LLOYD’S AGENT
FOR ONTARIO.

Surveys and Appraisements on goods damaged
by salt water attended to at all pointsin West-
ern Ontario. Certificate from Lloyd's Agent
ot damage is accepted by British Insurance
Companies.

FOUNDED 1825.

Law Union & Crown
INSURANCE COMPANY OF LONDON

aseets Excecs - $4,000,000

Assets Exceed

¥ire risks ncce?ted on almost every description
of insurable property.
112 ST. JAMES ST., MONTREAL
(Corner of Place d’Armes.)
Canadian Head Office :
J. E. E. DICKSON, Mgr.
DOUGLAS K. RIDOUT, Toronto Agent.
Agents wanted throughout Canada,

WATERLOO MUTUAL FIRE INS. CO.

ESTABLISHED IN 1863.
HEAD OFFICE, -  WATERLOO, ONT

Total Assets 81st Dec., 1900 .........8361,361 03
Policles in Force in Western On-

tario over 25,000 00
GEORGE RANDALL, WM. SNIDER,
President. Vice-President.

FrANK HAIGHT,
Manager.

The London Mutual

Fire Insurance Co. of Canada
Established 1859,

i ¥. T. ORR,

. L. ARMSTRONG, } Inspectors.

Losses Paid, - - $3,500,000 00

Agsets - - - - §736,796 65

Hox. Joun DryDEN, Geo. GiLries,
President. Vice-President.

H. WADDINGTON, Sec’y and Man. Director.
H. A. Suaw, City Agent, 9 Toronto Street,

QUEEN CITY

Fire Insurance Co.

HAND-IN-HAND

Insurance Company.

MILLERS & NANUFAGTURERS

Insurance Company.

Fire Ins. Exchange

Corporation.
Authorized Capitals, $1,250,000

Special _attention given tc placing large lines on
merca tile and manufacturing risks that come up to
our standard

Head Offices—Queen City Chambers, Toronto
SCOTT & WALMSLEY,

ESTABLISHED 1838.
Managers and Underwriters.

being shut down for the annual clean-up
and repairs. Domestic bars are quoted
at $1.75 to $1.80; boiler plate, $2; iron
pipe, $4.12 for inch. The market for
sheets to increased
but as yet local prices are little altered.
Coke tins are quoted at $3.85, and char-
coals at $3.90, for standard brands; black
sheets, $2.20 to $2.25; Canadas, $2.30;
Ternes, $6.25 to $6.50; galvanized, $3.90
to $4. General all about
steady at late quotations.

Qils, and
still rules very quiet, but travellers are
all getting out again this week, and a

inclines firmness,

metals are

Paints, Glass.—Business

fairly active spring trade is looked for.
Not a change reported
Turpentine at 78c.
barrels; linseed oil, 43 and 46¢. for
and boiled respectively; white lead, $4.40

18 in prices.
remains in. single

raw

to $4.50 for strictly pure; glass, $3.25 for |

Some moderate supplies of
article to

first break.
the last
hand by rail.

named are (‘Hl]li]lg

taax

TORONTO MARKETS.

Toronto, January sth, 1005.

Chemicals, Drugs, etc. — Nothing
special calls for comment in the condi-
tion of the drug trade. Iocal business
is quite normal for the time of the year.
Prices continue firm. Opium continues

INSURANCE COMPANIES

EncrList  (Quotations on London Market)

No. | | i [« |
Yearly | | &gl g Last

Shares Divi-y | Name or Company | .‘33; g%: Sale

or amt.| 4o+ | G818 L pee 6

Stock. el | ‘ﬁ < | oc

{ [

S T PN T T b
50,000 8 ps|Alliance............ |20 |25 x1 1ed
50,000 C UnionFL. &M | 50| 5| 59 60

200,000 33} Guardian F.& L.. | 10 l 5 9t of
35,862 20 |London Ass. Corp. ) a5 | 12f| 56 5
10,000 174 |London & Lan.L.. | 10| 2| 8} g!

289,155 24 London & Lan. F.. | :i‘ 24| 224 23}
45640 90 |Liv. Lon. & Globe.. [Stk| 2| 43) 44;

130,000f 30 |NorthernF. & L... (100 | 10 | 75 77
10,000/  3ops |North Brit. & Mer.. | 25 | 6}| 374 3

153.776| " 3¢ 50| 5| 344 35
25,234 20 | 464 47
10,000 S
10,000 | 10} 11}

Par | o
RAILWAYS selar) Fon

g 5 e

Canadian Pacific $100 Shares, 37/ ....... $100 (132} 133}

C.P. R.1st Mortgaée Bonds, s%... e i TR VT
do. soyear L. G. Bonds, 31%. ... |100k tord

Grand Trunk Con. stock...... .... .| oo | 20] ...

% rpetual debenture stock. ..... ees |13 133
g . %q. boads, and charge6X...... |rar 123
do. First preferences...... .... .| 10 |1c6} 106}
do. nd preference stock 3}.....| «... | 95 954
do. Third preterence stock........ | «-.. | 481 ..

Great Western per 5% debenture stock.. | 100 | .

Midland Stg. 1st mtg. bonds, §%....... 100 | e

Toronto, Grev & Bruce 4% stg. bonds, |

ISt MOTtEARZe. ... . .covencnnsnrnne 100 (1C4 10§
SECURITIES. London

Dec. 16

Dominion 5% stock, 1903, of Ry. loan.. | ot 103
do. 4% do 1904, 5 6. 8. *| 101 10§
do. % do 1910, Ins. st +| 104 106

do. % do. ns. stocl l 101 10§
Montreal Sterling 5% 1,98 s A
do. 5% 1874,..... -| 100 102
do. 1879, 5%: svv| 100 102
City of Toronto Water W o] 101 103
do. do. gen. con. deb. 1920, 5%. " 108 110

do do. stg. bonds 1928, 4%..| 101 103

do do. Loca Imp. Bonds 1913, 4%. ’ 1wt 103

do. do. Bonds 1929384%--| o4d o5

City of Ottawa, Stg. 1904, 6%. -l ror 193

City ot Hamilton Debs. 1934 5%-+| o8 tooy

City ot Quebec, con., 1905, 6%. .| 101 103
do. do. sterling deb 1023, 4% | 103 105
City of Vancouver, 1931, 4% | 100 102
0. do. 1932, 4 | 100 102

City of Winnipeg, deb 1914, J 106 108

TIMES

905

‘@entral Life Tnsurance

of Authorized Capital, $1,000,000

o Capital Subscribed, 500,000
*¢ Camada. “Head Office. TORON'TO.

Our rates are most favorable to the insuring public.
Our Policies are unconditional from date of issue.

Our Reserves are based on the highest Govt. Standard.

{ First-class positions for men of character and ability,

Write to the Head Office of the Company for particulars.
THOMAS CRAWFORD, M.P.P., ]J. M. SPENCE,

T 71’!‘(’&“('1!(‘ : S 7_]\1?1!1—]31
® .
1
Exeelsior [ ife i
HEAD OFFICE, TORONTO.

ASSETS, ONE MILLION DOLLARS,
INSURANCE IN FORCE,
OVER S8IX MILLION DOLLARS.
A Company with :—An Unparalleled Low Death

Rate, Low Expense Rate, and Earning over Six per
Cent. on Assets, is a Desirable Company to Insure
in and a Good Company tor Agents, to Represent.

Cood Agents Wanted.
Attractive Contracts Offered.
E. MARSHALL, D. FASKEN,
Secretary. President,

Atlas Assurance Company, Limited

with which is incorporated the

MANCHESTER FIRE OFFICE

SUBSCRIBED CAPITAL, - - $11,000,000
Total Security for Policyholders exceeds Twenty-
five Million Dollars. Claims paid exceed
One Hundred and Thirty Million Dollars.

ToroNTO BRrANCH 22-24 TORONTO STREET.
A. WARING GILES, - LOCAL MANAGER.
Smitn & MacKENzIE, — TORONTO AGENTS.

.The Company's guiding principles have ever been
Caution and Liberality. Conservative selection of the
risks accepted and Liberal treatment when they burn.

AGENTS—i.e., Real Agents who Work—wanted in unre-
presented districts,

Head Office for Canada—MONTREAL.
MATTHEW C. HINSHAW, Branch Manager.

LOW MORTALITY

IS AN

Important Factor

In determining the DIVIDENDS of
a Life Insurance Company.
The death rate of

THE DOMINION LIFE

has always been low, and last year was
more favorable than that of any
other Canadian Company,

CHR. KUMPF,

THOMAS HIILLIARD,
Managing Director.

PRESIDENT,

FRED HALSTEAD,
Supt. of Agencies

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LEDGERS

Stipulate

All Wholesalers Keep It.

Toronto Paper Mfg. Co.

MILLS AT CORNWALL

for our Paper
when giving an
order to

printer,
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STANDARD HSiét e
Head Office, - MARKHAM, Ont.

Authorized Capital, - 500,000
Subscribed Capital, - - 125,000
WM. ARMSTRONG, H. B. REESOR
President Man. Director
K. REESOR, FRANK EDMAND,

Juspector City Agent
Confederation Life Bldg.

The M . Fire
etropolitan ipmrance
CASH-MUTUAL and STOCK
HEAD OFFICE, - TORONTO
Authorized Capital, $500.000

D. HisnER, Berlin, Pres. W. G. WRiGHT, Inspector.
W. H. SuarLy, Toronto, F. CLEMENT BROWN,
Vice President. Manager.

Have You Applied
For Your Share of the
Seventy Million Dollars

which will be distributed throughout Manitoba and
the Territories within the next few months ? The
general merchants in these srovinces will handle
almost all o this money, M;\Lc application to them
for your share through their own and the only trade
newspaper which interests them. 4

Within the past year 160,000 new possible buyers
of your goods settied in the West. Will the retail
merchant offer them what you have to sell ?

L arablished 1852

“COMMERCIAL

L)
GLNLRAL TRADL NEWSPAPLIC9#" P REAT VEST

THE HUGH C. MacLEAN CO., LiMITED,
Publishers, Winnipeg.

Workman’s
Rights

In Canada a workman may
proceed against his employer
under the Workman's Com-
pensation for Injuries Act,
and at common law. That
means untold annoyance and
inconvenience to an employer.
An employer is even liable
for damages to an employee
for injury resulting from the
negligence of a fellow em-
ployee. Oft-times a workman
will get back at an employer
in this way. The employee
may or may not win.
Whether he does or not it
means a great deal of anxiety
to you as an employer. Let
us relieve you of all this.
Our liability policies are de-
signed to do this very thing.

will be glad to
explain our plan.

EMPLOYERS' LIABILITY
ASSURANCE CORPORATION
MONTREAL TORONTO

GRIFFIN & WOODLAND,
MANAGERS. 2

is still a somewhat unsettled feeling so
far as cotton goods are concerned.
Woolens on the other hand are very,
strong—stronger than ever, in fact, and

retailers are trying to get in hand as |

good supplies as they can to guard as

vances. Payments have not been particu-
larly good, but this is to be expected

Flour and Grain.—No large amount of
trade is passing in the flour trade just
now. Ninety per cent. patents sell at
about $4.30, or slightly higher, in buyers’
bags, with a little higher for extra choice
brands. Millfeed is in about the same
position as reported last week. Oatmeal
inclines to dullness.
up a cent, owing to a better demand
from the millers. Corn has gone up a
cent. Buckwheat is 1 to 2C. higher. No

other changes are announced.

Groceries.—The situation in sugar is
still very strong. A few days ago prices

of all grades went up in New York 10C.

. . |
per cwt, and this was followed on |
Wednesday in the local market by an

advance of sc. The cause is simply the
shortage in most of the world’s primary
Not very much business is
passing at the high prices. General trade
in groceries 18 fairly active, though since
the holidays there has been something
of a lull. In teas, which retain a certain
amount of steadiness, there is com-
paratively but little actual movement.
Coffees show a satisfactory trade, how-
ever., Canned goods are very firm, and
there is a good enquiry.

markets.

Hides, Skins, and Leather. — The
quality of the offerings of hides now
coming in shows signs of determination,
as is usual at this seasom, but so far,
though trade is a little dull, there is no

decline in price, similar to the one in
Chicago. Calf and lambskins are steady.

much as possible against further ad- |

more or less around the holiday season. 1

Ontario wheat 1is |

R A PR S

30,000 Policyholders
who carry $40,000,000
Insurance in

think it an

fldeal Company

BECAUSE OF ITS

(a) Reasonable Premium Rates.

(b) Guaranteed Cash and Paid-up
Values.

(c) Liberal Policy Conditions,

(d) And Expanding Dividends.

t Agencies in all prineipal Towns
and Cities in Canada.

—_—

| Leather men report conditions some-
| what unsettled, though improvement is
i1ooked for at an early date. It is by no

means unlikely that prices will advance
| from this time on.

Provisions.—There is a firmer feeling
in butters, owing to the holiday trade
| having cleared out stocks, and receipts
| coming to }mnd being by mo means
heavy. Cheese is steady. New laid eggs
continue very scarce, and prices are
high. Hog products are quiet since
| the Christmas holidays.

Wool.—Prices remain nominally the
{ same as quoted last week, with no busi-
[ness doing.

ASSETS,

quiet, and in quinine, while it is still
firm, there is not much movement.
Dry Goods.— The business being
done by wholesalers is fairly active,
though scarcely sO much so of course
as it was two or three weeks ago. There

Proof of Public Confidence

This Company has more premium-paying '

business in force in the United States than
any other Company, and for each of the
last 10 Years has had more New Insurance
accepted and jssued in America than any
other Company.

The Number of Policies in force is
greater than that of any other Company in
‘America, greater than all the Regular Life
Insurance Companies put together (less
one) and can only be appreciated by com-
parison. Itis a greater number than the
Combined Population of Greater New
York, Chicago, Philadelphia, Boston,
Toronto and Montreal.

it INGURANGt G.

(INCORPORATED gY THE STATE OF NEW YORK.,

The Company OF the People, BY the People, FOR the People.

$105,656,311.60

Significant Facts

This Company s Policy-claims paid in
1903 averaged in number one for each min-
ute and a third of each business~day of &
hours each, and, in amount, $89.00 a min-
ute the year through.

THE DAILY AVERAGE OF THE COMPANY'S
BUSINESS DURING 1903

359 pec day in number of Claims Paid.

6’297 per day in number of Policies Issued.

$|t303, 559.06 %‘;)‘:ﬁﬂe};m New Insurance
day in P Policy-"
$08,582.76 Boiic dnduiiisn o Reserve

$53' 84 i | & perday in Lncrease ot Assets.

Full particu]ars regarding the plans of the Metropolitan may be obtained of any of its Agents in all the

principal cities of the United States and Canada, or from the Home Office, 1 Madison Ave.

ew York City.

Amount of Canadian securities deposited with the Dominion Government.
for the protection of Policy-holders in Canada, $1 800,000.00.

"l
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Another Milestone

Has the

Assurance

been passcd in
Company.

Number 60,000.

In assets too,

successful
Ten years ago the Company issued Policy
Now Policy Number 100,000 has been paid for.
While 60,000 policies represented the growth

ten years have alone produced two-thirds as

there has been a proportionate growth.

history of The Canada Life

of 47 years, the past

many.

For The Canada Life.

h

$23,098,570.00

IS THE TOTAL OF APPLICATIONS RECEIVED
BY THE SUN LIFE OF CANADA IN 1904. AN
INCREASE OF $8,425,797.00 OVER 1908.

s« pposperous and Progressive.””
Insurance Company

QUEEN "7

WILLIAM MACKAY, Resident Manager,
¥ M, LABELLE, Assistant Manager.
MUNTZ & BEATTY, Resident Agents.
Temple Building, Bay Street, C. S. SCOTT, Resident Agent,
oronto. Tel. 2309. Hamilton, Ont.

Fedcral Lifc * »*

Assurance Co.

= HAMILTON, CANADA.

)
HEAD OFFICE, -

Capital and ASsetS.....c...ooenrenssnccs $2,763,960 70
Surplus to Policy-holders.....coveeeveees 1,052,760 70
Paid to Policy-holders 1903..cecevcarasss 204,018 49

Most Desirable Policy Contraets.
DAVID DEXTER, - - - President and Managing Director.

J. K. McCUTCHEON, Superintendeut of Agencies.

Phenix Assurance Company,

OF LONDON, Eng.
Established - 1782.

LOSSES PAID, - - - $100,000,000
W

164 St. James St,,
MONTREAL.

Western = | e

Assurance Co.

Capital . . . . $2,000,000 00

Head Office, ;
Toronto, Assets, over . . . 3,546,000 00
Ont. Annual Incomn . 3,678,000 00

Hon. GEORGE A, 00X, President.
J.J. KRNNY, Vice-Pres. & Managing Direotor. 0. 0. FOBTHER, Secretary.

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO, # FIRE & MARINE

Cash Capital - - - $1,000,000.00
Assets - - - - $2,024,096.02
Losses Paid (since organization) $23,886,005.32

DIRECTORS :
HON. GEO. A. COX, President. J. J. KENNY, Vice-President.

Hon. S. C. Wood, E. W. Cox, Thos. Long, John Hoskin, K.C., LL.D.
Robert Jaffray, Augustus Myers, Lieut.-Col. H. M. Pellatt.

P. H. SIMS, Secretary.

= W)
\ ,-’-"3’:‘??1;’

By Insuring in

=% THE CROWN LIFE

YOU Pay a Very Low Premium,
Secure a Policy Free from Restrictions,
Obtain Large Loan and Surrender Values,
Have an Absolutely Safe Investment,
AND You Keep Your Money in Canada and
Under Canadian Control.

HEAD OFFICE,
TORONTO.

CAPITAL AUTHORIZED,
$1,000,000.
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Standard Life

NORTH BRITISH & MERGANTILE

INSURANGE COMPANY.

ESTABLISHED 1809.

Fire Premiums 1003 cisees eeestsnsssssissssseeseanss. 911,878,080

Income Life Branch .cccvviviiiisnees 6,312,595

Total Revenie...usvenvreivesesssnnans $18,190,675

Total Assets over ... .. $85,000,000

Canadian Investments ceceecssessessinmscessiossaeasses 7,865,000
Greatly in excess of other fire companies in Canada.

Reslident Agents in Toronto:
GOOCH & EVANS

RANDALL DAVIDSON, Manager
MONTREAL

SU N FOUNDED A0
INSURANCE Fl RE

OFFICE

Hsad Office, Threadneedle St., London, Eng.

Tr ¥ire Busl onlg. and is the oldest
purely Fire Office in the world urplus over Capital
and all Liabllitles exceed .7.000.?00.

Canadian Branch—16 Wellington Street fast,
TORONTO, ONT.

H. M. BLAOKBURN, « + + Mauager
¥. E, MAULSON. W Ins p sotor

HIGINBOTHAM & LYON, Toronto Agents.
Telephone 488,

Agents Wanted In all Unrepresented
Distriots.

THE ..., [Incorporated 1876)

Mercantile Fire

INSURANCE COMPANY

All Polloles Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY OF
LIVERPOOT ,

he Continental Life Insurance Go.
Subseribed Capital, $1,000,000.00.
Head Office, Toronto.

HON. JOHN DRYDEN, -— —  President.
CHARLES H. FULLER, Secretary and Actuary,
Several vacancies for good live General

Agents and Provincial Managers.

Liberal Contracts to first-class men.
Apply,~GEO. B. WOODS, Managing-Director.

% ACCIDENTS

Ontario Aceidont and AND
Lloyds Plate Glass & DISEASE.

INSURANCE COMPANIES
Issue Sreclnlly Attractive Policles covering Accldent.
Accldent and Sickness Combined, Employers’,
Elevator, General and Public Liability
Plate Glass.

EASTMURE & LIGHTBOURN, Gen'l Agents

61 to 65 Adelaide Street East, TORONTO.

PELICAN and BRITISH
EMPIRE LIFE OFFICE

The Oldest Pro rietary Office in the World
transacting Life Assurance business only.

Founded in 1797,

Financial Strength Unsurpassed.

CAPITAL, - - $ 5,000,000,
ASSETS, - - $25,000,000,
Large Bounuses. Moderate Rates of Premium.

Head Office for Canada, MONTREAL,

A. McDOUGALD, Manager.

MONETARY

Established 1825.

Hoah St oL aert®h: of Edinburgh

Invested FUDAS.ecveerrennesanns $51,794,362
Investments, Canadian Branch.... 15,500,000

Assurance Co.

Assurances eflected on first-class
lives “Without Medical
Examination,” Apply for full particulars

CHAS. HUNTER, - - Chief Agent Ontario.
D. M. McGOUN, - -- - -+~ MANAGER

Liverpool and London and Globe

INSURANCE COMPANY
Capital and Assets exceed...... $ 66,000,000
Canadian Investments exceed .. 3,750,000
Claims Paid exceed............ 213,000,000

Canadian Branch. Head Office, Montreal.

1. GARDNER THOMPSON, Resident Manager,
WILLIAM JACKSON, - Deputy Manager.
JOS. B, REED & SONS, General Agents,
51 Yonge Street, Toronto

n

Wi ¢

LONDON &
LANCASHIRE |

FIRE

INSURANCE COMPANY /

Shem

ESTABLISHED A.D. 170.

THE LONDON- ASCURAAGE

Head Office, Qanada Branoh, Montreal,
Total Funds, - =~ - $20,000,000

FIRE RISKS acoepted at ourrent rates
Toronto Agents
S. Bruoce Harman, 19 Wellington Street East.

Insurance Gompany e
weorsorsted of North America,

PHILADELPHIA.
Capital’ cicooene Co e v Sl TS 8 $ 3,000,000
Assets, January, 1904....c000000s 11,290,773
Surplus and Contingent Fund over
all liability ot Capital and Re-insurance 2,452,410

Losses Paid since Organization,$115,662,995

Equal to 190 Tons of Pure Gold.

ROBERT HAMPSON & SON, Montreal,
GENERAL AGENTS FOR CANADA.

1903 The Most Successful Year in the

History of

THE NORTHERN LIFE ASSURANCE CO.
Insurance Written .....e.00.0. $1,092,750 00
Insurance in Force . ........ 3.607,346 Ov
Cash{INCOMB S oo <6 o olos snanes 131,526 90

An increase of ........ucu 21,504 35
Total ASSELS. . ....ccosrcbonse $ 407,219 23

An increase of.......... 75,174 52
Government Reserve........ $ 241,639 32

An increase of....cc. 0000 64,347 63
Death Claims ...i 0. 0sc00v0e $ 10.385 Ov

A decrease of ... oi.resis 2,315 00
EXpenses ......sscsicossasnsee $ 48477 45

A decrease of ....... .... 6,105 02

You will make no Mistake if you Take out
a Policy in THE NORTHERN LIFE.
HEAD OFFICE, JOHN MILNE,
LONDON, On~r. MANAGING-DIRECTOR
The Northern Lite has some Good Districts
Open for Live, Energetic Agents.

TIMES

and
Stabilit
Are the important
elements required in
effecting insurance,
—guaranteeing, as
they do-—the abso-

lute fulfillment of the
contract.

4 The financial
position of the

NORTH AMERICAN

is unexcelled, making it a most desirable

Company for Policv-holders and Agents.
Vacancies for active, energetic
men to act as representatives.

North American Life
H

Assurance Co., Fome0Ft one. ||

J. L. BLAIKIE, - - - - - - PRESIDENT,

L. GOLDMAN, A.L A, F.C.A,, - Man.-Dir.

The Royal-Victoria
LIFE INSURANGE COMPANY

is prepared to maKe

contracts that will be

specially remuner-

ative, with several

| good men for 1905.

Communicate with
DAVID BURKE,
General Manager.
Head Office, Montreal.
January 1st, 1904.

SEBEbbes SESSEESN

Sometimes a revision of policy form means ”
littie. It stands for

THOROUGHNESS

in every detail in the changes that have been
made by the Union Mutual—re-arrangement
of features, reduction of rates, liberalizing of
rights, a contract modern to the highest
notch. A policy that looks well, sells easily
and pleases long.

UNION MUTUAL

LIFE INSURANGE Go.
Portiand, Maine.

Frep E. RICHARDS, ArTHUR L. BaTes,
President. Vice-President.

Agents always desired—the kind who write
policies and hold them.
ADDRESS :

HENRI E. MORIN, Chiet Agent for
Canada, 151 St. James St., Montreal, Canada,

For Agencies in Western Division, Province
of Quebec and Eastern Ontario, apply to

WALTER 1. JOSEPH, Manager,
151 St. James Street, - Montreal,

PPV PPP PPPPEE

PHENIX----

Insurance Company
Of Brooklyn, N.Y.

WOOD & KIRKPATRICK, Agents,
TORONTO
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