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A Bill is before the Senate, Albany,
providing, that in every theatre, hotel,
school, hospital, etc., herealter erect-
ed or altered, the interior wood-work
must be all fireproofed. The sub-
sitution of electrically fire-proofed wood for the
ordiniry kinds which supply so much material for
flames to feed upen, and so intensify the heat of a
fire and add to its destructiveness, ought to L made
compulsory in all buildings that are to be w.ed for
public purposes. Had tre Mount Royal Club been
s0 equipped the damage by the recent fire would
have Leen trifling, and no lives would have
lost.

Fire-proof
Wood for
Theatres.
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Winnipeg made more progress 11st
year than in previous one. Over
$2,000,000 were spent in new build-
ings. This would have been exceed-
ed, had materials and labour been
procurable,  Over 1,200 dwelling - pouces were built
in the city, and seventy retail stores, and other

Winnipeg's |
Progress,
1903,

structures. In this year, 1904, building operations |
will be very active, the expenditure on this class of |

run to five or six millions,
Northwest in the ten

work will probably
The homestead entries in the
months to end of October was 29,704, the area
covered being 4,762,240 acres. In 1901 the entries
were 18,417, The inflow of settlers into Manitoba
and further West was going on continuously, during
a great part of last year,.and promises to be greater
than ever in the current year. The enlirgement of
population has great promises for Winnipeg, as it is
becoming more and mere  recognized as the capital
and  distributing centre of the entire Northwest.
\ significant sign of the expanding population is the
addition of 110 mew post offices m Manitoba and the
Northwest territories, There are already 1,117 post
offices in that part -of Canada, where many now
living, remember there being only cne or two.
Winnipeg seems on the way to being one of the chief
- cities of the Dominion. .

been |

Canada’s foreign trade for the
Canada’s Forelgn six months ending December
‘ Trade to End 31, amounted to $257,960918,
of 1903 against $230,023,476 for same
period of 1902, being an in-
crease of $18,887.442. This statement includes im-
ports for consumption, exports of domestic, and
" foreign products, and coin and bullion, The total
exports, domestic and foreign, are about the same as
for the year previous. Domestic exports show a
decrease of about $2,000,000, but an increase of
about $2,000,000 in exports of the mine, Yishery
exports are less by some  $800,000, and products of
the forest by a million and a half of dollars. Exports
| of manufactures are better by about $500,000.
There is a decrease of about $1,000000 in the ex-
ports of cattle and $3,000,000 in wheat. As regards
| the two last mentioned items, it is believed to be due
| to the fact that the farmers are holding their wheat
and cattle for a rise in prices, which, in these pros-
| perous times, they can well afford to do.
The following is a comparative statement of the
imports for consumption and domestic exports only :
| Imports, six months:

$74.380.955
47,142,053

.. .. $64,582,101
s .. 38,019,513

Dutiable goods. .
Free Goods.. .. ..

C e .. ..$103,201,614 $121,532,008
oo . .$17,814,116 $20,472,143

Totals.. ..
Duty collected. . ..

Domestic exports, six months:
Products, mine.. .. ... ..$18,418617 $20,525,150

e e o s i

Products, fisher’s. . 6,889,775 6,007,290
Products, forest.. .. ... .. 23,607,946 22,008,379
" Animals and produce... .. 45178795 42,496,368
| Agriculture. . .. . .. . oo 21,516,806 21,842,502
Manufactures. . .. .. .. .. 9034070 10,088,305
Miscellaneous. . .. .. .. -« 55457 15870

B

Totals.. .. .. «+ . . $125301,4C6 $122083,05¢ T
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We understand that Mr. Relton, the general man-
ager of above Company, is now considering applica-
tions for the position of manager of the Canadian
branch,

After the appointment has b(-en made, the question
of & assistant manager will be taken up with the
new manager.

The Guardian is one of the most popular Fire
Offices, not only in Canada, but wherever it transacts
business throughout the whole world. It is noted
for the liberality and promptness of its dealings with
policyholders, and is also highly popular amongst
its agents.

The Company was established in London in 1821,
It has the largest paid-up capital of any fire officc,
namely, £1,000,000 sterling. Its total annual in-
come exceeds $4,000,000, while its total assets exceed

$25,000,000.
- eae

THE GROWTH OF ACCIDENT INSURANCE

By A. L. Easryure,
Vice-President and Managing Director of the Ontario Acciden
Insurance Company.

The mid-winter season is a time during which
the Accident Underwriter may rejoice in the reflec-
tion that his persistent advocacy of the principles of
forethought and thrift (qualities which can be so ad-
mirably exemplified by the purchase of a policy in
his particular company ), has, since Santa Claus last
came, brought aid, comfort and compensation to
many hundreds of persons whose “‘occupation or
exposure” may be said to have embraced almost
every avocation, profession and calling known to
civilization, the “Preferred” classes, if anything, pre-
dominating. This latter fact must be especially
interesting to those who remember the influential
body of public opinion, on the subject of insurance
against accident, gathered in the United Kingdom by
Mr. Martin L. Martin, of the “Scottish Accident,”
twenty three years ago, when the view seemed to
prevail that it was chiefly of value to persons en-
gaged in hazardous occupations,

In the year 1883, when the population of this
Dominion did not reach four and a half milhons, one
company only, operating under a charter from the
Dominion  Government, transacted accident insur-
ance, solely in Canada. At that period four other
companies, two Canadian, one British and one Ameri-
can, conducted accident departments as auxiliary
branches, and the combined income of all from
premiums received in  Canada, reached the very
modest total of $128,044.

It may not be generally known, but about this
time, the first policy, and the first tariff of rates for
Employers’ Liability Insurance, used on the Ameri-
can Continent, were drafted and issued in Canada;
but industrial development, while steady, was slow,

and the mext decade, although aided by the ey
branch, did not produce a large increase in fhe
volume of transactions, the combined premiums ﬁ 1
all companies for 1893 being $313,286.

Nearing the close of another decade, the third j .
this retrospect, the results, from present estiimate;,
indicate a growth urparalleled in the previous history
of the business, . may be safe to predict that the
returns of accident companies to the Dominiog
Government for 1903 will reach a premium incom
well in the neighbourhood. of one million dollars; -d
the beneficiaries under the policies will probably in.
clude from ten to fifteen thousand persons, the bus.
ness affording, at the same time, honourable and
lucrative employment to a great number of active
workers in both office and field.

This year twelve companies licensed by the Do
minion Government operate accident insurance i
Canada. Of these, six are Canadian, four Britisy
and two American, and the transactions are about
equally divided between the home offices and their
British and American confreres.  Hitherto, the
“Native Born"” have been content to cultivate their
own “garden patch,” and nome have ventured far
beyond the limits of the Confederated Provinges;
but at the present rate of progress the time cannot
be far distant when, following British and Con-
tinental practice, Canadian  companies still extend
their operations to other fields, and support there,
within their sphere and degree, the doctrine of the
“common brotherhood” for which insurance in its
various forms anil branches is exerting so potential
an influence throughout the world,

L ewe -
“THE DEFECTS OF FIRE INSURANCE AND ITS
REMEDY "

The tinres in which we live are considered the
most wonderful in history. Among the many
peculiar features which distinguish these days are
casily recognized the multiplicity of books and quick
medicines.  We have remedies for every ill, genuine
or imaginary, which can affect the fuman frame
Discases and their gruesome symptoms occupy
columns of the daily papers, always with a comfort-
ing and certain  remedy attached thereto by some
wnd-hearted healer, with the purely philantaropic
desire to spend his life in curing mankind with his
nostrum, at from one to five dollars a bottle,

Millions are annually spent by the credulous, who
believe that any constitutional defect or disease can
be remedied by some pill or potion skillfully adver-
tised. But it is not often that the making of a book
and the benefit of the race have been so artfully
combined as in the wonderful volume entitled
“The Defects of Fire Insurance and its Remed.”
Milton was the richer by some five pouads, for the
grandest English epic  ever  written—"Paradise
Lost,” so this modest writer offers  what he humbly
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describes as the great enlightener of the insurance
world, for only $25. What is strange about the
issue of this volume is that the benighted insurance |
companics, sunk in what he declares is the depth of
duplicity and systematic _ villainy, are to be reft in
ignorance of what this prophet can reveal to the
hosts of the assured, for he declares that he “shall
not sell, ‘at any price,” a single copy to anyone
connected with insurance companies, until, as far as
called for, the book is in the hands of the assured.

The great benefactor desires “especiilly to  im- i
press the importance  of keeping all information 1
concerning the hook abeolutely confidential, until the |
2000 copies are disposed  of, with the unimportant |
item, that “the price per copy is $25, which will not
be forwarded except upon receipt of wne price in New
York c\\'hangt'."

This “Friend, indeed,” as e styles himself, pays
a delicate and touching tribute to the inteliigence of
those  secking fire-insurance  protection  for their
property, when he suys —"“When the assured reads
his pelicy (if he ever does), he is umable to appreci-
ate the peculiar effect of the expressions contained
therein, and rarely i ever understands their real
significance.”  The contemplation of such mercantile
idiocy stands in sharp contrast to the wisdom of this
Solomon of insurance, who, as he says, “has the
unique distinetion of being ‘the only  man in the
United States” who devotes himself solely to the
interests of the assured,”—at the purely benevolent
fee of from one to sixteen hundred dollars.

With a self-abnegation truly admirable, the
author of this great work gives in the preface a
sketch of his early career, saying:—"1 have some-
times wondered if there is such a thing as destiny.
At the age of 17,1 was a “boy in blue,” in the
army of the Potomac. On May 6, 1861, after the
hattle of Williamsburgh, 1 assisted in burying 05
members of my regiment, and yet after 3 years of
what Ceneral Sherman called “hell,” with only
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and failure, and its words speak for themselves, as
does his own contract, which conditions that for his
estimable services, in addition to his fee, one-half of
the amount of premium which hitherto. went to the
avaricions insurance companies, be put into fis

pocket, “the fee to be paid immeditely’ upon

| presentation of report.”

——————
BANK OF NOVA SCOTIA.

The Bank of Nova Scotia has one of the longest

weords of Canadian banks, one too of the most inter-

| esting and successful,  The Head Office of the Bank

being at Halifax, N. 8., while the general manager’s
office is at Toronto, indicates the most important

| changes, both financial and  political, that have taken

place in the conditions of Canada since Confedera-
tion. We discern in the relation of these two offices
signs of the unification of the Dominion. When the
charenolders held their first meeting at Halifax, in
May, 1832, Toronto was a much less important
place, and it was practically entirely outside the
range of any of the interests of the Bank of Nova
Qeotia.  Its very name was probably unknown to
many in Halifax, The two cities which now are so
closely associated, had then nothing in common.
Confederation opened the Maritime Provinces to the
Banks of Quebec and Ontario, and opened also
Quebec, Ontario, and other Provinces of the Do-
minion to the Banks of the Maritime Provinces, more
especially the Bank of Nova Scotia, which is now as
familiar to the West as to the East.

The Bank of Nova Scotia has one unique feature,
its Reserve Fund is more than half as large again as
the paid-up capital, the former being $3,100,000, and
the latter $2,000,000. If the Bank carned 3 1-2 per
cent, net on its Reserve Fund, it would have suffici-
ent to pay 5 per cent. on the capital from that source
alone. Were the whole of the paid-up capital and
Reserve Fund so invested as to yield 4 per cent,, the
revenue would pay 10 per cent. on the capital.

50 who left Staten Island, T returned, the only
one of my company who had remained constantly
at the front.

“Why was I not among the sixty-five in that

I have almost come to believe that

single grave?
in

Providence had willed that this insignificant ‘boy
blue. should live to become a man, a  power for
justice, an agent in  €xposing the fire insurance
companies that are defrauding the American people.

Why was he not among the sixty-five ?—We give
it up: it is a great mystery. The autobiographical
wntences have an histeric flavour that reminds us of
a4 few other characters almost as great, such as
Nebuchadnezzar, when e said :—“Behold  the great
Babylon that 1 have built!” and of Napoleon, the

oher “man of destiny.”
bombast and self-seeking

In all this tissue of )
Iidden under a cloak of charity, the stock application-

ank bears the nearest resemblance to the opera-
tons of Madam Humbert, the late financial cekebrity

The net profits last year were $411,613, which
equals 20.58 per cent. of the capital. Out of this
sum there was $200,000 paid in dividends at 10 per
cent. per annum, $100,000 ‘was added to Reserve
Fund, $70,000 was written off Bank Premises’ Ac-
count ; $12,000 was transferred to officers’ Pension
Fund, after which payments and appropriations the
balance of $41,638 was leit to be carried forward to
next year, The “profits” last year were as large as
the total “resources” of the iank, at the close of its
first year in 1833. 2 :

The deposits amount to $20,000,585; circulation,
$1,828,885; current loans, $0,064,555; current loans,
secured by grain, $1,689,025; current loans secured
by bonds, etc, $1,331,743; call loans, $4.072,-
408, of which $1,102,059 is secured by grain and
other staple commodities. Under the vigorous and
skilful management of Mr. H. C. MclLeod, gcneu:al
manager, the Bank of Nova Scotia is extending its

business and its Tigh reputation all over the Do-
minion.
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THE DECEMBER BANK STATEMENT.

The bank statement for December came too
late for review in this issue  The principal changes
were: circulation reduced from $67,420,586 to $62,-
530,407 ; deposits in Canada increased over one
million ; call loans outside Canada increased from
$33,221,000 to  $34,991,423; call loans in Canada
reduced $79,953; current loans in Canada increased
from $380,638,701 to $384,419,607, and those -outside
Canada, reduced from $21,208,005 to $18,615,518.

——
THE PRICE OF CONSOLS.

The low figure to which Consols have recently
fallen has elicited comparisons and comments which
are open to grave objections on two grounds. In
the first place, the present price of Consols, when the
interest rate on them is only 2 1-2 per cent,, is com-
pared with the price when the interest rate on them
was 3 per cent., and later on, until last year, 2 3-4
per cent.The true basis for a comparison of values
is the “yield” of a “security” at the market price.
Has the price of Consols declimed proportionately
with the reduction in their rate of interest? Would
they now yield less to an investor than in the
periods during which their prices are compared with
present prices?  Consols bought at the present
price, say 88, would yield over 284 per cent,
whereas, when Consols bore 3 per cent. interest they
yvielded 284 per cent. at the price of 105.25. Yet
they were selling as low as 88 1-4 in 1870, when they
yielded 3.40 per cent. Consols at 2 1-2 per cent.
would have to be depressed below 73.25 to bring
them on a parity, as regards yield, with Consols at
3 per cent,, costing $105.25.  In other words, Consols
at the present price, 88, yield as good revenue
as Consols at 105.25, when their interest was 3 per
cent,

In 1870 it required only $8825 to buy $10,000 of
Consols, which yielded $300 per annum, whereas, to-
day, it would require $8,800 to buy $10,000 of Consols,
the yield of which would be only $250. As Consols
only bear 2 1-2 per cent, interest, it would require
$12,000 to be bought to yield $300 per annum, and
tis amount of Consols, to-day, would cost $10,560.
As then, $10,500 invested in Consols would be re-
quired to-day to yield the same revenue as $8825
invested in Consols yielded in 1870, it is not correct
to say that Consols, proportionately, are lower, or
cheaper than in 1870

As to the “absolute” security of Consols at present,
as compared with other periods, it is overlooked by
those who make such a comparison, that British
Consols stand in a class by themselves, or with few
rivals. The clement of uncertainty as to the pay-
ment of the interest regularly, or, of their being
redeemed at par can be said to be non-existent in re-
gard to Consols. Buyers or owners of these secur-

ities do not take these risks into consideration, for -
the universal opinion endorses the judgment, attri. -
buted to the Duke of Wellington, that the security -
of Britisi, Consols could on'y be shaken by the

destruction of this planet. '

PRI S5 S
THE ROYAL BANK OF CANADA.

One of the noticeable features in the bank state.
ments recently published is the development of the
business in the past year, in proportion, or ing
higher ratio to the increase of paid-up capital. The
two things are by no means necessarily connected
as cause and effect, for there may be more capital
called up without any increase following in either
circulation, deposits, or loans. When, however, as
more capital is flowing in, there is a synchronous
inflow of deposits, a greater demand for circulation,
and loans, these activities are evidence that the
management showed business prescience, when it
was resolved to call up more capital. Enlarging
the paid-up capital, means more profits being
necessary to pay the usual dividends, so that, unless
business expands as capital increases a bank will be
rather weakened than strengthened by additions to
its paid-up capital,

The statement presented at the 34th annual
meeting of the Royal Bank of Canada is somewhat
exceptional in the above respects. The net profits
for the year were $373,252, this being added to
$90,625, the balance brought from 1902, and $500,-
000 paid in as premium on mew stock at $200 per
share, made a total of $972,877. 'Phis sum was ap-
propriated as follows: two 4 per cent. dividends,
$220,172; transferred to officers’ Pension Fund,
$10,000; written off Bank Premises, $50,000; tran:-
ferred to Reserve Fund, $500,000; the balance,
$192,705, being carried forward to next year. The
Reserve Fund was thus raised from $2,500,000, to
$3,000,000, which is the same amount as the paid-
up capital..

During the past year the principal charges in the
business were as follows:

Increase or

1903, 1902,
Decrease,
$ $ $
Capital paid up........ 3,000,000 2,481,000  Ine. 519,000
Reserve Fund..... ... 3,000,000 2,500,000 Ine. 500,000
Circulation ,.... o seess 2,308,818 1,920,713 Inc. 382,805
Deposits ....... i 16,087,446 13,920,120 Ine. 2,158,326

Current loans and dis-

COUNtRL coe tanvvannae 13,634,845 11,085,744 Ine, 2,549,101

Call and short loans... 2,467,047 2,790,753 Dec, 323,706
Immediately available

ASRELR. suvaen s canane 10922761 10420975 Ine. 492,776
Overdue debts...... by 9.653 Dec. 2,968

Mr, Edson L.- Pease, general manager, must he
highly gratified at the result of the enterprise he has
thrown into the management of the Royal Bank.
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The annual meeting of the members of the Mont-
real Ulcaring House was held on 2oth inst, in the
handsome room now occupied by the banks in the
new huilding erected by the Bank of Montreal.

The Report of the Chairman was submitted, and
the table contained herein bears eloquent testimony
to the satisfactory condition of the general business
of the Canadian Metropolis during the present year.
The Report is as follows :

THE BANKERS’ SECTION OF THE BOARD OF TRADE
AND THE MONTREAL CLEARING HOUSE,

1115, REPORT OF THE CHAIRMAN, 20rn JANUARY, 1904

GESTLEMEN 1=

I beg to present my report for the year ending Dec. 31,
1903. The annual statement of the Montreal Clearing House,
herewith submitted to you, shows the volume of clearings for
1903 to be the highest yet recorded, being $16,008,000 in ex-
cess of the figures of the previous record year, 1002, From ex-
amination of the table comsiled from the records of each
bank's total clearings, it would seem that, but for the inactivity
of Stock Exchange transactions during the t twelve
months, the increase in the clearings of the metropolitan city of
Canada might have equalled that of last year. With whatever
anxiety the business community may await the developments
of 1004, it must be admitted that the expansion in the in-
ternal trade of the country and the increase in its foreign com-
merce, makes of the year 1 the most successful in the his-
tory of the Dominlon. It is pleasing to be able to state that,
during my chairmanship, not ning has occurred to necessitate
the calling of gpecial meetings. Since the last annval gather-
ing the banks have been placed in poss jon of the hand
clearing house in the mew building of the Bank of Montreal,
and 1 trost my confreres have all visited the commodious and
comfortable room now pied by the and clearing
house officials.

Following is a tabulated statement of the Montreal clearings
for the past three years, and 1 have much pleasure in inform-
ing you that the figures for 1908 are the highest in the history
of the Montreal Clearin House, and that the month of June
last furnished a record day, & record week and a record
month =

1901. 1902. 1903,

JAnnary . eee $71,115,000 $ 76,995,000 $ 89,370,000
February.« 51,138,000 74,009,000 72,813,000
March..eee 69,580,000 79,989,000 96,050,

April eee 69,132,000 106,427,000 83,681,000
May.oes 84.507,000 191,028,000 99,002,000
June ceees 79,746,000 90,827,000 118,699,000
Julyeees ,198,000 89,071,000 97,318,000
August. .oe 71,723,000 91,712,000 £5,959 000
Septembe 73,368, 100,015,000 83,783,000
October 78,260,000 107,848,000 100,549,000
November £6,681,000 92,701, 97,866,000
December.. 76,141, 88,348,000 £8,988,000

$889,479,000 $1,098,970,000 $1,113,978,000
Record day—June 12th, 1908, c0s coe . i 7,008,196

Record week=June 18th, 1903, 31,320,506
Record month—June, 1903 ¢ee. 118,599,000
Record year—1908.ese seease sannse canene 1,113,978,000

Average daily el.rin% $3,640,470.
jl"lnc ctatement of the Honorary Treasurer is presented here-
with.

Tnos. F. How, Chairman.

The following gentlemen were appointed a com-
mittee for the current year:

. W. Dean, Bank of Montreal; W. M. Ramsay,
Merchants' Bank of Canada; C. A. Giroux, Bank of
jlochelaga; A. C. Ellis, Bank of British North
America; T. F. How, Bank of Tcronto; F. H.
Mathewson, Canadian Bank of Commerce; E. C.

Pratt, Molsons Bank. Mr. F. W. Ashe, Union Bank
of Canada, was elécted Hon, Treasurer. ;

His fellow bankers then unanimously confirmed
nomination of Mr. F. FH. Mathewson, as their repre-
sentative on the Council of the Board of Trade in
succession to Mr. E. F. Hebden.

e

MR. G. H. BALFOUR PROMOTED TO BE GENERAL
MANAGER OF THE UNION BANK.

Mr. G. H. Balfour, who was recently appointed
general manager of the Union Bank of Canada, in
succession to the late Mr. E. E. Webb, entered the
service of the bank at the Head Office, Quebec, in
1870. He was appointed accountant, at Montreal, in
1872. In 1875 he was promoted to the position of
inspector and in 1884, appointed manager at Winni-
peg. Mr. Balfour assumed the management of the
Montreal branch in 1889, which position he held
until his recent appointment as general manager.
Mr. Balfour’s many friends in this city, while pleased
at his promotion, will greatly regret his removal to
Quebec, where he will shortly take up his residence,
and where, we trust, he will have a long and pros-
perous career.

el R

FEES, &c., OF UNITED STATES SUPERIN-
TENDENTS.

The Superintendent of Insurance, State of New
York, has favoured us with abstracts of letters which
have been received by him from the Insurance Super-
intendents and commissioners of other States, setting
forth the fees, licenses and taxes imposed by them
under the provisions of their insurance laws, and
which will be actually collected by them from the
various insurance companies and assessment  in-
surance associations of New York State, doing busi-
ness in such States in 1904.

The document is a curious exhibition of the
variety of practices developed by the State system of
Government. Practically, each State regards each
insurance company that was not organized therein
as a foreign corporation, and imposes a variety of
taxes upon any such company on entering upon the
State to do business, and while it continues to
operate therein. Thus, we find a fee charged for,
filing copy of charter, or, of articles of incorporation,
or other statement required to be lodged with the
State Superintendent, by an insurance company, be-
fore being allowed to do business. The fee for this
“filing” ranges from $20 to $30. This ceremony
over, there comes the license to transact business in
the State. The license in some States is a fixed
sum for the company, ranging from $50 to $250, and
a smaller amount to be paid by each of its agents.
The licenses in some States are graded according 10
the business done, as in Louisiana, where the license
fee ranges from $150 to $4,500. In Mississippi the
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fee for a fire company s $200 for ‘a life company,
$250 an accident or marine company, $200 and $100
cach for other classes of business. In North
Carolina the license for life companies s $250; for
fire, marine and accident, $200, and all others, $100.
In Wisconsin the life companies’ license fee is $300.

The various fees charged comprise: filing power
of attorney, §5, filing notice of appointment of
agent, $5; filing bond of agent, $3; filing annual
statement, $20 to $100; filing any other paper re-
quired by law to be filed, $5. Besides these charges
there are such as: “Certificate of deposit of secur-
ities,” “Certificate of authority to agent of life in-
surance company,” $5; “Certificate of payment of
maximum,” §5; “Certificate as to capital,” $5. Then
we have fees for license to travelling agent, $10; Lo
local agent, §3.

A number of States impose a tax on “gross
premiums,” or, “on net receipts,” 2 per cent. being
the usual rate; in lowa, it is 2 1-2 per cent.

It is curious to read of “retaliatory provisions” in
regard to such a business as insurance transacted in
the same country. FEach American State, however,
seems to regard each other American State as a
foreign power, s6 that, if one such State imposes a
tax on insurance companies chartered by another
State higher than what is imposed on the companies
of the latter State, then the “retaliatory provisions”
come into play, and the law of “tit for tat,” as chil-
dren say, is put into force,

The Superintendent of Insurance for the
States of the Republic would do a much needed work
were they to secure more uniformty in the treat-
ment of insurance companies. More especially is it
desirable that their influence should be exerted to-
wards securing a more rational and equitable
system of taxing insurance business and eliminating
these features which are oppressive and therefore
restrictive.  Some of the taxes in the United States
seem inspired by the opinion that fire and life insur-
ance companies are injurfous enterprises, which it is
the duty of the State, as far as possible, to restrain.

several

el .

FIRE IN ST CUNEGONDE R C. CHURCH,
By the fire which occurred on the 18th instant, in
the above church, the following Companies are inter-
ested :

Building.  Contente, Presby tery

Commercial Union,.,.,...... #4,400 600 PR

Fabric Mutual...v,vu0s... 18,000 7,000

CUIAR . 43¢ s esede v iions 26,000 5,000
Phanix of Hartford.,..,, 9,400 600 Ssanas
PRI o8N 05556 4'9nC s on 19,500 eoene

$77,%00 $1,200 $12,000

Loss total Loss total Loss 5 p.e.

The Royal had $1,000 on organ, total loss,

FIRE ON NOTRE DAME STREET, MONTREAL |
* On the 18th inst,, a fire broke out in the buildipg
formerly owned by the Moss Estate, 1794-1796 Not
Dame Street.  Those who suffered from the firc
Swift, Copéland & Co., Woodhouse, Rozand & (o,
Messrs. King, clothiers; Messrs. Finley, Smiith §
Co. The following is a list of the insurance: :

T sulling.  STE. Sy
Alliance,..... ..., $15,000 connde vevenes “..:. :
Atat,couie veree, 10,000 ... A AR, O
Caledoniun ovvere. ovees. ™ |
Commercial Union, IRt 6,000 ,
Baultgssess ivinss PPN ' ‘

Equitable. ,.......
Guardian,.......,

Hartford . ........ 6,000
Law, Un. & Crown, 10,000 cessnns
Liv. & London &
Globe.......... 20,000 vovenn e
London Assurance, ....... sentre
London Mutual,,. ....... Kok e o
Manchester. .. ... 5,000 VY
National of Ireland ....... cevens e
N. B, & Mercantile, 10,000 6,000
North America... ....... sessses
Northern,... ..., « 15,000 6,000
Norwich Union.., 7,000 deabeth
Otiawa ..... s ss  sebsave eanaa, sreanes
Phenix of Brook-
W aios cashvhon  nvaive ves 5,000
Phanix of Hart-
PO ineissssnee 5,000 oo cesnas
Phanix of London, 15,000 6,000 versees
Quebee..... sos seseuss sesene PYTTIoe
Queen ... canssane 17,600 sesee PYTTTINN
B3a)veiivvs o 30,000 cenny 5,000
Richmond D. & Y-
maska ........, sesene,
S. Union & Nav'l., 5,000
L S T 5,000
UnloReassiias iesae 10,000 weveses
Western. oo uue. 10,000 vesenne
$190,500 30,000 48,000 32,500
Slight smoke  Loes Loss Loss
awge. 75 pe. total, 10 pe,

The North British & Mercantile have $4,000 o
the stock of Woodhouse, Rozanwood & Co.’s total
:hc stock  of  Woodhouse, Rozand & Cos total
OSS,

— e
NATIONAL BANKS AN ILL-JUDGED MOVEMENT.

A Committee of Congress has reported favourably
on a Bill to amend the National Bank Act, in order
to allow National banks to lend on real estate,
This is a very ill-adyised measure.  Were the
proposers of this Bill t» enquire into the record of
this class of business when carried on by banks, they
would withdraw  their approval from the measure,
Long and varied experiences have shown the ex-
treme inexpediency of a bank having its resources
locked up in real estate loans, Such loans are for-
bidden by the Bank Act of Canada, with the
Unanimous approval of every binker. Were & list
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compilc| of the private banks of Great Britain that

pave iailvd, and the cause of their collapse stated,
it wou be found that in nearly every case the
rom the ‘banks’ funds having been
d and buildings. To every bank
is liable to come, a tinre when its
having its assets in a
dily ‘convertible into

¢

" trouble arose f
locked up in lan
there comes, of

solvency depends  upon
“liquid " state, or @ form rea

1

cash.

There are, however, persons who prefer to get

knowledge by personal experience, at any cost, rather
than learn by the experience of others. After the
U. S, National Banks fave been operating for some
time as lenders of money on real estate, they will
s with another set of illustrations exhibit-

provide 1
pank locking up its funds in real

mg the folly of a
estate

el

SPONTANEOUS COMBUSTION OF COAL.

Mr. Griswold, general inspector of the Home
Insurance Co., has prepared a circular relative
to the spontaneous combustion of soft coal.
The fact of = such liability is assumed, but
it admitted  that: “An entirely  satisfactory
explanation  of the phenomenon of spontane-
ous ignition of bituminous coal has never been
formulated, but the best authorities of the present day
appear to be agreed in the conclusion that such heat-
ing is ascribable to chemical change in tiie substance,
resulting from the absorption of oxygen, and that
this absorptive quality of the carbon constituents of
the coal increases with any rise in temperature of the
ever produce«l, whether through chemical
action due to slow oxidation, or as the result of the
mechanical force exerted through tie pressure of the
mass, due to height and volume and that the con-|
ditions thus arising are considerably stimulated in
action by the presence of pyrites or moisture.
“Specific instances of spontancous combustion
lead us to the conclusion that the presence of
moisture, due to the inclusion of unmelted snow or
ice in the mass of coal when stowed, serves to
narkedly accelerate chemical combinations and conse-
quent heating, though it is unquestionably true that
moisture due to other means also promotes self-
ignition in the mass when stowed away under pres-
sure. h i
“While it is generally admitted that the presence

of sulphur, as of pyrites, in the mass of coal tends to
promote and stimulate chemical changes productive
of heat, none of the accredited investigators has as
yet fornjulated an opinion definitely fixing the limits
of hazard due to the presence of this material, but it
l.us been assumed by some authorities that anything
in excess of 2 1-2 per cent. of such matter is indi-
cative of danger in respect to heating. As all

is

mass, how

'

in order to properly grade it in r

ought not prove a difficult task to
mately at least, just w

the handling of coal used and store
roads for use, as
seems to have demonstrated the fol
tending to minimize, if not to entirely pre
occurrence of serious se

clation to the pres-
leterious matters, it
learn, approxi-
hat percentage of sulphur is
grade of coal under in-

nce of sulphur and other de

iable to show in any special

vestigation, and such information should be ac-
corded.”

Mr. Griswold says:—“The experience gained in
d by steam rail-
undertaken by us some years ago,
lowing points as
vent the
\f-ignition fires in this very
unsatisfactory subject for insurance —Viz. !

“« Accumulations of bituminous coal in any one pile,
heap, pocket or bunker should in no case exceed
1,500 tons in volume.

“Where more than one accumulation of such or
less volume is necessary at contiguous localities,
there should be established a clear space of not less
than 5 feet between the piles, and this space should
be maintained absolutely free, for complete ventila-
tion and dispersion of occluded gases from the mass.
“No accumulation of coal, of 1,500 or less tons in .
volume should be piled in excess of 12 feet in height
when ‘trimmed-off’ or ‘squared,” but where such
accumulation is delivered from dump-cars on trestle
over 12 feet in height, the extreme height of the
pile, formed by the natural run of the coal as dumped
from the cars, should not exceed 15 feet to the apex
of the triangle of coal produced by this method of
deposit.

We may add to this, that before spontaneous
\stion becomes too fiery to be dangerous, it
would throw out a “danger signal” in the form of
smoke, any sign of which in a heap of stored coal
should lead at once to a check being put upon any
further development.

combu

B i
PRESENTATION TO MR. J. E ROBERTS.

The representatives of the office staff and general
Dominion of Canada Guarantee and
Company called at the residence
of M¢. J. Edward Roberts, 21 Scarth Road, Rosedale,
Toronto, and presented him with a cabinet of silver-
ware and cutlery as a token of their appreciation of
the many kindnesses shown by him, and of the good-
will existing between the general manager and his
staff. Mr. Roberts expressed himself in feeling
terms, not only of the appreciation ghown of any
little matters which he had done conducive to the
welfare of the staff and general agencies, but also of
their efforts in furthering the welfare of the Com-
pany, which he and they represent. After the
presentation, Mrs, Roberts ente
tion to light refreshments, and a very p

was passed,

agencies of the
Accident Insurance

rtained the deputa-
leasant period

operators are supposed to analyze the mine output,
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PROMINENT TOPICS.

The Citizens’ Insurance Co.—The directors of this
Company o~ginally appointed the former manager
and secretary, Mr. E. P. Heaton and Mr. William
Smith, to wind up its affairs. The winding up,
owing to various causes, incidental to tire closing out
of an insurance company, has been slow work, and
as there are still claims outstanding, amounting to
about $8,000, application has been made to the
Courts to have the work of finally winding up the
Company placed in the hands of the Montreal
Trust and Deposit Co., with Mr. j. O, Gravel as
inspector.

. * »

Dave Rumour—Mr, Relton, of the Guardian
Assurance Co,, is quite amused at the imaginative
and silly rumours which have been so freely circu-
lated in the press and elsewhere with reference to
his Company. It is evident that there is keen com
petition as to who will make the most  sensational
statements,

L * -

However diverse may be the opinicns of our
citizens in regard to the fire protection of the city,
or the equipment of the fire brigade, there is but one
view possible to be taken as to the men who are
called upon to extinguish fires. Every fireman
stands ready at the call of duty to undertake work,
which, under the most favourable circumstances, is
exceedingly responsible, arduous and dangerous,
When a fire assumes formidable proportions the
firemen bravely assume the risk of severe personal
injury, even of death, of the imminence of which
they must be conscious, yet which they face with
splendid courage , a courage equal to that which,
when shown by soldiers in storming a fort, elicits a
nation's applause and rewards. For services of this
nature the men deserve to be liberally paid, as well
handsomely compensated for any injuries they
suffer, and, when stricken down in the path of duty,
it is the city's obvious duty, and should be the city’s
melancholy satisfaction to make liberal provision for
the bereaved members of the sufferer’s family.

LR

The following Aldermen of this city have been re-
clected by acclamation: Messrs, Ames, Bumbray,
Carter, Couture, Clearihue, Deserres, N. Lapointe,
Levy, L. A. Lapointe, Lemay, Lavallee, Payette,
Robertson, Robillard, Stearns, Sadler, Turner,
Walsh, Wilson,

There are three candidates for the Mayoralty this
year, viz,, Aldérmen Laporte, whose record in the
Council is regarded as a strong point in his favour;
Mr. W. H. Dandurand, and the present Mayor,

L B

Toronto is in an excited state over some ir-
regularities that have been exposed in the recent
election of members of the Board of Control, There

==
are a number of cases of personating absent rae. |
payers. Singular enough, so well known a  citize
as the Honourable Geo. A. Cox, who was out of the ]
city on polling day, was personated by some aud:cioys
person. In one district from three to five voters oy
of every twenty-five were persenated, The afiair s

in the hands of the police, and the culprits, if cop.
victed of this crime, will be placed where they il

have time to realize the extent of their folly an |

uilt,
n * ox % %

The system of placing each polling place in the
hands of a partisan of some one candidate, has led
to numerous irregularities of a criminal nature,
However carefully such an officer may be watched
by a representative of the other candidate, the one
who is in charge of the ballot box and voting papers
has opportunities for committing irregularities, which
toe ordinary class of those who act for the opposi-
tion are not experienced enough to check. The
present voting system is open to radical improve-

ments.
* = = »

Sir Thomas Shaughnessy, President of the Can-
adian Pacific Railway, delivered an address at Tor-
onto, on the 18th inst., on “Transportation.” He
dwelt chiefly upon the history of the great enter-
prize, which owes so much to his indomitable energy,
enterprize, organizing talent and his quickness in
responding to public requirements, He made out a
strong case for a more thorough utilization of the
unequalled waterways of Canada, by showing how
much more cheaply grain and other classes of
freight could be carried from the Northwest to the
scaboard, by water than by rail. Sir Thomas con-
siders Canada to hold a commending position in this
respect, which, however, needs developing. He
showed how the anticipated annexation of Canada,
owing to the superior advantages of American
Pacific lines for transcontinental traffic was being
reversed, as Canada was now drawing thousands
of settlers from the States, owing to the advantages

afforded them by railway facilities,
* * x »

The Ontario Legislature was opened last week.
The Lt-Governor read his address, which dealt
briefly with the following questions in wvery
general terms; municipal assessments; provincial
institutions ; agricultural education; sales of timber
limits; railway extension; immigration and license
laws. The debate on the address is being conducted
with much animation, the two parties being so
nearly even in numbers as to make the situation
critical. The forest wealth of Ontario was the
theme of one speech, in which it was stated that at
the last sale of timber limits there had been cleare
$3,087,337. The Province may well be out of debt.
That sum, however, was a realization of capital
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It has been regarded as desirable that one member
of the Council of the Board of Trade of this city,
should be a representative of the interests of life
assurance business. In view of this, Mr. B. Hal
yrown, general manager of the Canada branch of
the I.ondon and Lancashire Life Assurance Com-
pany nas been nominated for a seat on the Council
of the Board of Trade, who, no doubt, would give
close attention to the d'utiv:: of this office. e

*

The 53rd annual report of the Harbour-Master,
Toronto, shows that the number of vessels that ar-
rived in port during the season was 3,164, being 107
less than in 1902; but an increase of nearly 50,000
{ons register, owing to larger vessels now being used
than formerly.

Tonnage.
1902. 1903, 1902 1903,
Propellers, loaded . vose 516 469 151,263 149,320
Prupellerl.‘::ﬁht.. 51 "4 Lsesses  ssesens
Steamers, loaded.. .. 2,066 1,988 913,396 955,333
.\"enmer.-l,li%h!......... ..... 2 siseand. - peoesae
Vesse! loaded.oes vove 629 622 51,666 60,636
Vessels, lighteaerseess 10 P ieninie )
3,211 3,164 1,116,324 1,165,289
The following shows the leading imports of the
port of Toronto:
1903. 1902.
General merchandise, tODS v vairvenane 29,890 24,744
Coal, tons... . 171,187 126,199
Wood, cords. 67 U7
Lake stone, toise. "o 3,095 2,670
Tce, LODS.cvane vuns ‘ 13,696 < vasens
Fruit in packages, bl 769 3,075
Frait in packages, crates 9,353 916
Fruit in packages, baskets 445,029 597,206
Fruit in packages, bags 224 783
Fire brick® cocess sonees 129,000 24,000
Suingles in bundles ... ..ot etennsaesen SRUMID [ cave
Lumber, sawed or square, feet BM....... 334,000 s oheare
Grain and pul-e, bushel®,coocosenenevens  wreeres 30,000
Carringes, horses, elC..oses vasonnenvcnss 153 92
Oitin bulk, bbl8. s cossrasssennsansiane 18,622 10,159
B

MONTREAL TRUST AND DEPOSIT COMPANY.

The annual meeting of above Company was held
on 215t inst. The capital stock was increased to
1,000,000, of which 5o per cent. is to be paid up. A
large majority of the shares have already been sub-
wribed. The following directors were appointed :
Messrs, J. P. Dawes, R. Wilson-Smith, George
Iague, Robt. Archer, A. Burnet, S. H. Ewing, Thos.
Fyshe, Sir Wm. Hingston, Thos. Long, Allan R.
Macdonnell, Albgrt MacLaren, 1t.-Col. Prevost, F.
. Ross, David Russell, Jas. Robinson, M.P., John
M. Smith,

After the annual meeting, the new Board met, when
Mr. ]. P. Dawes, director of the Merchants’ Bank
of Canada, was elected president, nd’ Mr. R, Wilson-
Smith, viee-president. Mr. John M. Smith is the
general manager, and Mr. Crombie, manager.

PEKSONALS.

Mi. Cuas, H. GREAVES, London, Eng., has been ap-
pointed by the London & Lancashire Life, inspector of
agents for the London, England, district.

.
Mz, J. Bearrie, Glasgow, resident secretary of the
Ocean Accident, was recently presented by the staff with
a sllver coffee service, and Mrs. Beattie with a silver
tollet gervice on the occasion of their silver wedding.

Mr. F. W. Asue who succeeds Mr. G, H, Balfour, as
manager of the Union Bank at Montreal, has been in the
gervice of the bank for the past twenty-two years. He
was recently manager at Smith’s Falls, Ont,

Mr G. J. LoveLr, superintendent for Manitoba and
Northwest Territories, of  the National Life Assurance
Company of Canada, has been appointed provinclal man-
ager.

CALENDARS, 1004.

In addition to those acknowledged last week, we have
to thank the senders of the following:

LAw Uxtox & CrOWN INSURANCE Oo~The calendar of
this company is neat and the colouring quiet and restful
to the eye. The date sheets are of a novel type, they
turn over like the leaves of a book, each month occupy-
ing a leaf, and each day has a space for memoranda, thus
forming a Diary as well ‘as date card.

Tue Sux Fme OFFICE, London, displays the charac-
teristic device of its metal plate that has been for nearly
two centuries fastened on buildings insured by the com-
pany, that is, the Sun, with a human face, throwing off
beams of light. The illumination {s warm and bright
enpugh to supply heat and light,

Onantes F. DAWSON, mercantile stationer, sends us a
plain, useful date card with good figures, readable at a
distance.

Tue Excersior Live INSURANCE CompANY's {llustration
appropriately depicts the famous youth who carried the
banner with the strange device, “Excelsior,” whose tragic
end suggests the desirability of taking out a lite policy
in early life—especially mountain climbers.

Tie EcoNoMICAL FIRE INSURANCE OompANY’s calendar

s very neat, and well executed,

Tir SoveERetGN LIFE ASSURANCE Co.,, has a striking
effect produced by a goverelgn (coin) emblazoned in gold,
gurmounted by & crown, on & ground of royal purple.
The device is surrounded by maple leaves as emblems of
Canada. The flashes of light shown to be radiating from
the King, we presume, are intended to carry the idea of
the graclous influences of His Majesty's reign.

Tue MONTREAL GAZETTE calendar is distinguished by
the special distinctness of the date figures,

A vERY OBVIOUS TYPOGRAPHICAL error in a notice of
one ealendar last week was the letter “n” belng substitut-
od for an “r.” It Is surprising that so manifest a printer's
error was not instantly seen to be such, The wrong
jetter seems to have provoked more “innocent merri-
ment,” as the “Mikado” says, than many a carefully pre-
pared witticism.

A pockot-book, gent by the London & Oanadian Loan
& Agency Company, Toronto, also one from the Massa-
chiisetts Mutual Accident Assoclation are also acknow-
ledged with thanks. ’ { '3
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MRotes and Htems.

At Home and Abroad.

LoxpoN  STREET RAILWAY. -Two weeks' earnings to
10th Januury, $5,535; corresponding weeks, 1003, $4,881,

Lacexsep vor Finst Time in District of Oolumbia, the
London Guarantee & Accident Casualty Company of
America.

/

O1rAwA CLeEARING House.—Total for week ending 14th

January, 1904 Clearings, $2.414,164; coresponding  week
Inst year $1,905,128

PNEUMONIA has been epidemic in New York and Ohi-
cago, This disease is now classified amongst those that
are contaglous.

Fire-Proor Woon is reported to be about being intro
duced In the Royal Palace at Sandringham, owing to the
disastrous fire which recently damaged the Queen’s apart-
ments,

AN Orp Fme Pouiey.-In “Caledonian Jottings” for
January s a.copy of a policy dated 25th December, 1783,
issued by the Dundee Assurance Co, to Rev. G. Hill,
professor of Greek, St. Andrew's University. The sum
assured was £200 stg, and the yearly premium 4 shil-
lings,

Tue Hanrrorn Boarp ov Fire UNDERWRITERS recently
celebrated its 40th anniversary, when Mr. Charles E
Chase, vice-president of the Hartford Fire was re-elected
president. At the anniversary dinner Mr. George L.
Chase, president of the Hartford Fire and the oldest liy-
Ing president of the Hartford Board, delivered a speech.

CARTED Sare Away.—After blowing open the 600
pound safe helonging to Mr. Sigmund Klaussner, an East
Ride New York saloon-keeper, and securing its contents
~8500 fn cash and $250 worth of jewelry, burglars loaded
the safe In a wagon and earted it a half-mile or more,
dumping it finally in the street and making good their
escape, The wonder I8 why they didn't cart away one or
more of the night watchmen.

Tue CoMPLETION oF THE PAYMENT oF TAXES on Chi-
cago premiums for the year ending June 30, 1903 the
figures of which have been scattered over several months,
makes possible a review of the changes among the lead-
ers. The figures follow by years for the companies writ-
Ing over 200,000 in premiums in Chicago last year:

1000, 1002 1001,

Royal. . S200.262  R2UDIS  $Z080T
Phenix. . . .. 208,030 230,114 196,860
Atoa.. .. + .. 207930 238,013 208,500
L&L &G . 253,082 240,314 21047
Home. « ¥ 2621 206,550 170,160

“Insurance Magazine.”

Daxaerovs Fige Tests - The Superintendent of the
Bureau of Surveys, New York, has made the following
statement:— “Referring to the sundry inquiries as to
whether fire underwriters would object to unusual fire
tests being made of asbestos or other curtains while same
are in position at theatres, wonld say that they most cer-
tainly would, for If the curtain proved to be other than
fire.proof the making of such tests by application of gas-
oline or other torches, or by bonfires benedth or near
them, might canse the destruction of the entire premises,
and the application of such tests, with the Hability to
produce fire, would render the insurance policies null and

vold, apart from any question of incendiarism or arson
wlileh would be involved,

“Tests should undoubtedly be made of the material of
all theatre curtains and the manner in which they are
hung, by or under the direction of the city authorities;
but said tests should be made in such location and mau.
ner as not to endanger insurable property.”

How Not 10 INsPECT.—In a paper on theatres, recenty
read before the Fire Insurance Soclety of Philadelphia,
Mr. Houston Dunn, told of a municipal inspection of e
of our theatres which he had the privilege of witnessing
about this time last year, he said:

“While I was examining this théatre, the man in charge
stated that the city authorities would shortly be around.
I asked him how he knew of the fact. This question
seemed to amuse him, He said they always came once
a year, arrived In a carriage, took a casual look around
and  pronounced the property in excellent - condition
Besides, he had just recelved a telephone message saying
that their arrival might be expected hourly. I decided
to walt for them. True to my friend’s words, they
arrived in a carriage, took a casual survey, glanced into
the fire pails, tested their own strength with the long fire
poles, and*then cheerily bidding the man in charge good
morning, departed ”

How 10 Fai.~1f you are a clerk in an insurance office,
don’t let any of the following reasons from “Success”

! be applicable to your case, if you do not get a “raise” at

the end of 1004
He watched the clock.
He was always grumbling.
He was always behindband,
He didn’t believe in himself,
His stock excuse was “I forgot.”
He wasn't ready for the next step,
He did not put his heart in his work.
e learned nothing from his blunders,
He felt that he was above his position.
He chose his friends among his inferiors.
He was content to be a second-rate man.
He ruined his ability by half doing things.
He never dared to act on his own Judgment,
He did not think it worth while to learn how.

TORONTO'S  FIRE  DEPARTMENT LEPORT —The Chief of
the Fire Department, Toronto, reports that: “During
the past year the department responded to 867 alarms.
the largest number In its history, being 69 more than in
102, and 115 more than in 1901. The false alarms were
ot so numerous, showing that the offering of a reward
for the conviction of persons pulling boxes had a good
effect. The heaviest fires during the year were the To
ronto Opera House, the Steamer White Star, the Con
sumers’ Gas Company’s coke ghed, the John Inglis Oom-
pany’s offices and pattern shop, and the Island properties.
The last wentioned fire entailed a loss of $37,638, which
should not be computed with the gross figures, as the
Ferry Company furnished their own protection and were
insured on that understanding. -

The total loss and insurance figures are as follows:
The losses on buildings were., .

$ 86004 86
Insurance on buildings .. TI3.050 00
:AD- OR COBIEMtE o\ .0 v, L.l . 187:791 84
hsurance on contents.. ... .. ,, ., ., .. ve & A J
Total loss on bulldifgs and contents. . v %.2:! (;0

Total insurance on bulldings and mmi{u'.. 2,111,724 ™
Amount of Insurance paid.. ., .. . coee 219,008 T0

Loss on bullding with no insurance .. .. ", 1081 00
Loss on contents, with no insurance. . 18,266 00
54,688 %0

Total loss over insurance paid

*% e 4e o ws ae
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gorrespondence.

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

—

NEW YORK STOCK LETTER.

New York, January 20, 1904

Nothing of material import has occurred during the
week, to change the general condition of affairs, except
the ratification by Congress of the Ohinese Treaty. This
action, it is ansserted by some well-posted people, will
{ndirectly have a bearing upon the trouble existing be-
tween Russia and Japan, and may make it possible to, in
a measure, if not altogether, harmonize the difference
which may exists between those nations. This would
remove one of the two disquieting elements which has
for some time been hanging over the market. The other
ausetiling question is that of the decision in the Northern
Securities’ case, While it is possible for this decision
to be handed down within a few days, it is hardly pro-
pable. The Supreme Oourt is a very deliberate body and
“in a matter of this fmportance will want to investigate
thoroughly every question which may come up regarding
the matter before it. This will take time, and could
hardly be done under three months and might take six.
But whatever the decision may be, we hold that the
matter has been so thoroughly discussed by operators
and the public at - large, and the arrangements of the
parties in interest so carefully and perfectly made, that
should the dedision be against the company, the adverse
effect upon the market would, except for the first shock,
pe very slight, while on the other hand should it be in
favour of the company, the stimulating effect upon the
market will be very great, especially as the market has
already begun to harden and it would only need some-
thing like such a decision to start it off at a very good
pace. During December there was much talk of the
jmprovement that was to come with the turn of the year
and not a few finding that such improvement was not
immediaté became discouraged and thought that it never
would come. If such people will be a little patient—
and there is no place in the world where patience is so
much needed as in this market, we think that they will
won see all of the improvement and Increased activity
that they reasonably ask for in a Presidential year. Up
to the present time the investment business has been
very much restricted, but now it is beginning to show
<ome improvement and should gradually broaden out,
especially as the general market becomes stronger and
hgher and what is still more important confidence be-
comes greater in the better out-look of the country,

‘The report of the Department of Commerce and Labour
of Exports and Imports for the calendar year makes a
most remarkable and gratifying exhibit. The exports
for December are the largest for any month in the year,
while those for the entire twelve months exceed any
total ever reached in the history of American trade,
I'he sggregate is $1,484854,604. One of the remarkahle
features of this report is that in the nine months ending
pinth September, excess of merchandise exports over
mports fell $10,678,000, under that of the sames period
of 1002, while, for the twelve months the excess over
e figures of 1902, was $07,825,000, One reason for the
widden change which is herein shown in undoubtedly
e large export of cotton which occurred, and the high
price obtained for the staple.

The much discussed question as to whether there would
e n new issue of Rock Island Bonds has been definitely
«ettled by the announcement, by the company of a new
mortgage for $168,000,000—thirty year four per cent.

bonds of which $15,000,000 are to be sold immediately;
$82,025,000 are to be reserved for retiring taking up or
acquiring at or pefore maturity various under-lying
securities; §13,500,000 are to provide funds to the amount
of 75 per cent. of the purchase price of gecurities of

other companies waich may hereafter be acquired by the
railway company and which are to be pledged as further
gecurity for the new lssue, while either amounts under
specific restrictions are to be issued from time to time
during a series of years,

The declaration by the directors of the Erie Company
of a dividend of 2 per cent., upon the first Preferred
Stock dissolves the voting trust under which all of the
stock has been held since the reorganization in 1806. In
this voting trust and in the Board of Directors, the Mor-
gan interest has prevalled and it {8 now an open question
whether the dissolution of this trust will result in any
change in the control of the property, If it is true that
western interests in his property areé as large as they
were some time since stated to be, it would not be sur-
prising If they were to be accorded a larger representa-
tion in the Board.

One of the effects of the high price for cotton {8 seen
in the reports from commission houses that the cotton
goods season thus far has been far from satisfactory,
jobbing houses being unable to get the higher prices for
goods which the increased cost of the staple makes ne-
cessary. Of course if there is a short crop of cotton the
public will have to pay higher prices for the manufac-
tured goods, but so far they are not digposed to do this
and it is a question as to which side can hold out the
longest. In the meantime the position of the manufac-
turer is by no means a pleasant one. The market has
been strong all day although very quiet, and there ap-
pears to be a steady absorption of stocks particularly of

the low priced Issues.
T. ¢. DELAVAN.
20 Broad Street, New York City.
el
LONDON LETTER,
FINANCE.
London, January 7, 1004.

It is always easy to be wise after the dvent, hut 1
think the London financial editors are quite justified in
saying that they have persistently warned their readers
against the dangers fnherent in such over-capitalized
concerns as the United States Steel Trust. The common
stock, which two years ago was quoted here as high as
50%, is now down to a fraction over 10. TLots of our own
combines, it is true, have made bad exhibitions of In-
capacity, but owing to the fact that England bhad no
protective tariff they do not seem to have created such
disastrons records as some of their American prototypes
One of the advantages of free trade, it is claimed, is the
tmpossibility of putting up prices against the consumer
and so creating an artificial, but short lived prosperity.
1 take no responsibility here and now for the economic
doctrine underlying this statement, but simply pass it on
as a current conception held here and frequently used in
debating the question of industrial trusts

The additional interest which has been taken of Inte
in Grand Truak by investors on {his side and particularly
in Secotland has set a good many people hard at work
trying to forecast the resnlts of the half year's trading
ending with last December. Working on the published
gross figures and making some reasonable estimates where
the figures are unknown, the most conservative cons
clusion which is arrived at is that there will be at least
$1,800,000 available for diyidends. As the half-year's dis-
tribution on the Guaranteed and the Firsts and Seconds
would take $1,265,000, there would be sufficient left to
pay 1% per cent. for the whole year on the Thirds, and
to carry forward 855,000, These Thirds, which were
down to O in 1896, touched 0O5% one time last year and
even now when shares and stocks of all description are
down to specially low depths, owing to the Far Eastern
uncertainties, the market quotation is 42%.

P TR
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Indian gold mining shares approximate more to the
level of safe “Investments” than any others. Year by
year the output of metal Increases, the figures for the
year, just completed, belng 597,786 ounces against 200,888
ounces ten years ago. At the same time there has been
practically no increase in the number of producing mines.
Twenty years ago the promoters of these now exceedingly
prosperous ventures were regarded as shartes and shar-
ples of the worse type, and there is no doubt that early
developments may disheartening in the extreme,

Despite increased capital, ranking for dividend the
leading producer In this field, the Champion Beef paid
the round dividend of 165 per cent, last year, The second
mine, the Mysore, has paid 130 per cent. The Nundy.
droog pald 45 per cent. Much of the excellent yield
which totalled of to the before mentioner figures has
come out of three miles of ground.

The accounts which are being published regarding the
results of the' banking half-year show that bankers are

In many cases writing their investment in Consols down
to a price of 85, As the lowest figure yet recorded on
the market has been 86%, and the current figure is 873,
the bankers' price Is well inside the present rates, It
has cost the London Oity and Midland Bank $£910,000 to

write down Its investment at the end of December, yet
no reduction of dividend was necessary and the balance

forward was a handsome £502 000,

INSURANCE,

The Senior Ofclal Recelver in Bankruptey has Issued
his report as liquidator of the Health Insurance Corpora-
tion, and It i a pretty startling document. The company
was registered in June, 1888 with g nominal capital of
$£500,000 to acquire the business of a three year old con-
cern known as the Health Insurance Assoclation, Ttd.
Ten thousand shares of $25 each were subscribed for,
fifty of these belng Founder's shares, There is at the
present date a liability on these shares of £105,000,

As the name Indicates, the company set out to transact
flckness and accident Insurance: it also made a bid for
fire business. Things went badly and in 1802 the sick-
ness and accident branch was transferred to the Palatine
Insurance Company, which office, it will be remembered,
was absorbed hy {he Commercial Union in 1000, The
“Health Insurance Corporation” thereafter confined {t-
self to fire re-Insurance, putting all jts business through
the Palatine, until that company was merged into the
Commercial Unfon,

That company having its own connections had no fur-
ther use for the “Health” and the business of that un-
fortunate concern therefore came to an end.

There are not many signs of a trade revival In the
United Kingdom, although It cannot he asserted that any
very depressed condition prevails. Laneashire still suf-
fers from the ecotton gamble and loeal insurance business,
of course, fees this by a natural reflex action, Fears of
war In the Far East and of o general election with im-
portant tariff changes hanging on to it held to keep things
dull when otherwise Improvement might bhe registered.

—— e

STOCK EXCHANGE NOTES.

ditions prevailing for a time yet. It cannot be denleg,
however, that money, in spite of many artificiil p
straints, is working easier and in easier money conditiony
business in the stock market will no doubt improye,
Meanwhile the volume of transactions shows no appre
clable gain, but this is no doubt largely accounted for by
the rut Into which prices have settled glving  sma)
attraction to the speculative public, To-day's advapne ]
brought some buying orders in, showing that the pur.
chasers are only waiting for a fair opportunity. Ope
buying sets in definitely trading should be active, fop,
taught by experience, buyers will be satisfied with simal|
profits and will fight shy of waiting for a long hold ang
the last cent there is in the particular stock they are
carrying,

The traction stocks have been somewhat more active
this week and Dominion Coal Common also figures more
prominently in the trading. The steel stocks, on the
other hand, show a smaller amount of sales. The notabje
gains in prices, for the week, were made to-day ang
Montreal Street, Twin City and Richelien show decided
gains. Commercial Cable has recently come to the fope
again In gain in price and advanced to 182 on small «
transactions, the amount of this stock, outside of invest.
ment hands, Is so small, however, that it bears a small
relation to the speculative market. At one time largely
traded in, it is now practically off the Street.

Call money In Montreal continues at 5% per cent., the
rate in New York to-day was 2 per cent, and in London
the rate was 2% to 2% per cent,

The quotations for money at continental points are as
follows,—

- 2 »
Market.  Bank,
Paris LT TR PPN 1T | 3
Beriin,..v.... (X TYTRPTT USROS | 4
Amterdam ooveescenssoronenesessense, B s 34
WL+ 640000 5006000045 2 34
Braeeelecee coovecnrenecens 34 34

NP

OTIR. closed with 117% bid, a gain of 1§ points for
the week and the sales totalled 1,324 shares, The eary-
Ings for the second week of Januvary show an increase of
20,000,

* %

The Grand Trunk Railway Company's earnings for the
second week of January, show a decrease of $6,735,
The stock quotations, as compared with a week ago, are
as follows.—

. s » .
A week ago.  To-day,
Firet Preference......... Ill.‘o 111 v
Second Preference..... N’ 96
Third Preference...... °? 43

* s »

Montreal Street was wmore active than for some tiwe
past and 1,474 shares were traded In, the closing bid was
208% X.D., a gain of 3% points over last week. The new
stock closed with 198% bid, and 86 shares” changed hands,
The earnings for the week ending 16th inst, show an
Increase of $3 80230 as follows:—

* % * =
8 -d: $4,808.80 :Tou 3
B e peeseds 6,319.10 '893.03
Tuesday. ... 4 6,185.75 669.08
Wednesday......... . 5,847.86 466.70
Thaursday. ... : 5,633.55 42.39
Fridny . ovese s y 6,002.56 428,01
Saturday 260,48 389,36

Toronto Rallway shows a galn of 2% points for the
week the closing bid being 100%, and 900 shares were
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fnvolved in the week's trading. The earnings for the
week ending 16th inst, show an increase of $6,732.23 as
follows:—

* o %

Increase.

Sundayseesse sovnnsseee $2,814.80 $ 71102
6,610.59 1,171.54

6,429 82 9.2.21

Wedneedayseessassssess 6,166.85 839.50
Thuredy eesese sacesess 6,610.34 1,051.47
6,617.90 1,071.39

7,216.71 9556.04

* %

Twin City was active and shows a gain of 4% points
for the week closing with 93 bid. The highest for the
week was 93%. The sales involved 1,502 shares, The
earnings for the first week of January show an increase

of $1,070.45, P R

There was one transaction in Trinidad, 500 ghares being
The stock was offered at 73 at the close.

* % %
Detroit Rallway transactions involved 375 shares and
the closing bld was 65%, a gain of % point for the week,

* * *

Toledo closed with 21 bid, a gain of 14 point for the
woeek and 105 shares were traded in.
* % * %
R & O. had a good advance and closed with 83% bid,
after selling at 84, a net saln of 3% points for the week
on sales of 675 shares.

sold at 72,

* % %

Montreal Power was traded in to the extent of 1,008
shares, and sold down to 71% recovering to T3%, and
closing with T8% bid, & net gain of 1 full point for the

week.
* % % %

Dominion Steel Common shows a decline of a half
point closing with 8% bid on sales for the week of 560
shares, The Preferred Stock closed with 25 bid, but was
not offered under 30, and only 8 shares changed hands
during the week, The transactions in the Bonds involved
$12000. The closing bid being 53%, a loss of 134 points
from last week, They sold as low as 52 but the last
sales were made at b4,

. *

The transactions in Nova Scotia Steel Common involved
285 shares, and stock closed with 80 bid, a gain of %
point for the week. The highest of the week was 81 at
which price the last sale was made. The Preferred
Stock sales amounted to 20 shares which changed hands

at 116,
* % % %

Dominion Coal Common had a further decline and
closed with 65% bid, a loss of 2 points for the week. The
lowest sales were made at 66. The stock was fairly ac-
tive on the declive and 1,525 shares changed hands.
Nothing definite was given out to account for the weak-
ness, and the rumour that a large block of the stock, held
in the West, is hanging over the market. has been denied
from rellable sources, The Preferred Stock figured in
the trading to the extent of only 20 shares, 10 sold at

110% and 16 at 110,
- % 8

Thursday, p.m., Januvary 21, 1904,
The market openeéd falrly active this morning and prices

strengthened throughout the list, with a strong tone evi-
dent, In the afternoon, however, business slackened, but

prices with one or two exceptions remained at about the

same figures as prevailed this morning. The traction

stocks were strong and C.P.R. after opening at 117% .
advanced to 110%, reacting, however, to 119 at the close.

Twin City opened at 93% and advanced to 95%, closing

with 95% bid, Montreal Street sold at the opening at

206 and touched 207, but reacted and the last sales were

made at 205, Toronto Railway opened at 101% and

closed this afternoon offered at 101 with 100% bid. De-

troit Railway sold up to 67% this morning and at 67 this

afternoon, the closing bid being 67. R. & O, opened at
83% and advanced to 85, but reacted this afternoon to

8414, the last sales being made at this price. Montreal

Power sold at 74 at the opening, advanced to 75, closing
with 74% bid, Dominion (oal Common opened at 07%
this morning, but reacted and closed with the last sales
at 66, Iron Common sold at 8% and the Bonds at 64 and
55, while Nova Scotla Steel advanced from 81 to 81%,
closing with 81% bid. ive

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JANUARY 21, 1903,
MORNING BOARD.

No, ot of
Shares. Price, g:;l'-. Pries.
a5 CP.R.ieeever "l“ 75 Richelieu,vuseeee 835
a5 . . 18K 25 " e 835
25 o . 18X a3 “ o 83
150 o o 8% 5 -
75 ” o 8% 25 "
50 " o N8} 160
100 ge « 118% | 2000 Dom, Iron Bds
10 . o 18 2000 o
s s o 119 50 Montreal Power, .
100 ol o 19K 150 -
25 “ o 119 a5 b
25 Twin City.eoveeens 93% | 250 “
125 . o 04 100 s
175 - o 94X 5 -
100 :: o 94 75 o
5 " 10 » .
25 “ . 3%;‘ 5o Dom, Iron Com.... 7;§
100 ot o 94X 25 N. S, Steel.ovrnnn 81
50 “ o 04k 25 - . 1Y
50 " o 04% | 100 “ . B4
50 “ o 94X Montreal Cotton.... 10§
335 . . ”K 23 }‘oledo St. Rky.....,. 224
150 - o Toronto St. Ry.... 101
25 Mont. St. Ry. «vue 032 es e ’ o |o|,‘
25 & o 207 50 L o 101X
25 ” o 2003 50 » . 1o1Y¥
50 “ .. 20§ 50 o .. 1013
[ “ + 20§ 25 “ .. 10154
100 . o 20474 175 New Mont. St. Ry. 199
100 “ o 205% 25 Dom, Coal Com.... 674
a5 o o :i“ a5 " o 67
25 “ e 50 Windsor Hotel..... SoX
§ Detroit Ry...e.000 67 1t Switch Com,eeees 60
175 ot o« 0
50 ol o 61X
a5 o o 6%

AFTERIOON BOARD,
100 C..!.Il....... 1694 10 Toronto Ry« sseees 10134
‘ “

a5 o 119K 10 .
75 " . lzx 25 Montreal Cotton.., 10§
1§ Dom, (‘:'ul Com... 667 | 3000 N. S, Steel Bds,... 10§

25 o 6 25 Twin City soveenss 95
25 o " 400 ¥ o 95X
20 Commercial Cable.., 183 150 “ o 95%
56 e - 9

7 %
.3 Montreal Power...

4 25 Letroit Ry,.
25 Montreal St,Ry.... I’u;xi RN .

84 “ o
u’;: 30 Halifax Ry..ovevnr E
] - 6

Call money in Montreal...oocveussanssnvnsnanee P;r isy
Call money in New York...... cene
Call in London ..eeeiue . 23102}
Bank of England rate.ccees vovss 4

SRAP as SR AR NR ERET aann e " ’
Demand Nogsavas bore sessss .oe
“d‘”’ m‘.‘o.oooouuououn censane ‘ﬁ

’ “ . 20§

o L L s Doy S L o oris gl

o Sihecn to B R 3
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The gross traffic earnings of the Grand Trunk ' ToRONTO STREET RAILWAY,
i i Month. 1901, 1902. I
Canadian Pacific, Duluth, South Shore & Athnt.lc {r"'"’ $1stes  § '”,l” g ‘9.;3;.
railways, and the Montreal, Toronto, Halifax, Twin ebruary.. 109,512 d; 146,539
City, Winnipeg and Havana street railways, up to :m - :.J :;: M; 1984
the most recent date obtainable, compared with the | May..... 127,061 us,lo 174,519
corresponding period for 1go1 and 1902, were as }:f;,'f:::: B i1 .i.,oz. :?,'m
2 August., . 1 1 1 185,822
follows : September, 18.”: ‘S siys;'nlo
October,.,, 152,514 l”,lso 183,810
GrAND TRUNK RAILWAY, November, 130,616 151,033 174,039
Year to date, 1901, 1902, 1903. Incresse | December, 145,308 29 169,155
Dec. 31,000 00..838,954,060 $31,036,479 $35,515,807 $4,479,418 n W;ek ending, .I’,?. 3;90;. \9;14,-
Week ending. 1902, 1903, 1904, Increase e S 3 "": 31,262 p" 4‘:»
JON < Fasureine 477409 574,834 509,105 Dec, 65,729 9 30,668 35113 41,843
“
L PRTTITN 512,443 579,002 572,267 6,735 Twin Civy Rarip Taawsrr c“'m
CANADIAN PAciFic RAILWAY, Month, 1901, 1902, Ine,
Year to date, 1901. 1902, 1903. Increase {"“"’ S ‘:13 6 .z;'::g ’2‘:’“; .g:'”’
Dee. 381000000t $34,044,000 $39,584,000 $45,807,000 $6,223,000 340,637 277,57 311.'3“ «.'m :
230 201,456 31§ g 54
Gross TrArric EARNINGS 249,563 ;in'u 337/ 42,4
Week ending 1902, 1903, 1904, Increase 'r"" sessesee 8 r": 131 3:‘-‘" 3
ulys cenene vnnnne 335,715 362,702 26,gh
Jan, 7eeeniien 597000 794,000 697,000 Dec. 97,000 | August,,sus .osons orrors 281,224 321,842 363,379 41,
88) senove 627,000 743,000 772,000 29,000 | September.......ve0ev0ee 306470 337, 5 370,349 3,
Octobersses coossoce sase 269,193 302, 3: 346,673 “5'3
NET TrA¥PFic EARNINGS, November.vusvussssree. 266,800 307:13‘ 333,424
Month, 101, 1903, 1903, Ty December.veesiesssees 292,576 329 375452 276
January......... § 648,196 $820461  § 916,771  $96,310 Week ending. 1902. 1903,  1go4.  Ine,
February,....... 620 674,361 742,741 68, Jan, Zoeeiiieniinn. 63,338 70,767 74,837 40
:lmh.. N 248:. 3! :,o;:m% l,lsl.ls& 203, 6
"P‘“ 1,4%0, 291, EHIs  Soinby HALIPAX ErxcTRiCc TRAMWAY Co., LTD, °
RY sevesvsenes 1,010,284 1 7&,1;. 357 a|6, 6 (4
Iln. sesessscens 5,181,438 'm6,737 ,ui,g;s : g Railway Receipts,
Wi eeveneannss 1,005,867 '-17517" 1,318,527 '“ Month, 1901, 1903, 1
August.......ooo 1,305,632 1,362,001 1434002 71 m ADUALY oo 0o 0anoes or0ese 1 10,
September 1:351.73: |:4|o.755 Seedis '. .n:'.’q.. .z‘l s °. . 2 3
October , -.wmg 1,616,134 1,654,027 u-&n March ,,..00 w9448 ,. 1 10,095 4y
November 1,440878 1,558,240 1477/981 Dec 80,359 | Aptilueerenceraves sonss 1 10,026 10,5
December ...... 1,568,601 1,673,442 Mayooasees cosesevens 126 10, Dec.m
WBBecosse s0soee soesees I8 1 n
Total u...ui 13,760,574 14,651,255 WYeeccsassvessesersss 8§ % 14, 35 1 l.’:]
Augustiiniiieis sanens 16,330 17,177 1 Dee, 391
DuLuTH, SovTH SHORE & ATLANTIC, September....iviuiinn,, 16,547 17, 18,494 1,00
B T Y 1 12,055 673
Week ‘“‘ll 1902, 1903, 1904. Increase | November,......coeens. 9,695 9,046 11,30 1,
'F* Jan, 7.0, 38,055 39,187 36,145 Dec. 3,043 | December,ssosos soren. 10,645 11,207 13,160 9%
\ Week ending. 1902, 1903. 1 Ine,
! WINNIPEG STRERT RAILWAY, JoB:' Joseene aveessonce 2’.;3! :050’9 2?::0«. i%
k Month, 1901, 1902, 1903, Increase
: {‘aury weee veer $26,333 $32,060 3“,515 $13,455 Lighting Mpu.
ebroary..eeines 24,779 27,315 1901 In
| March...o.oouis 21,122 :14‘4 {_luuy............. $10,716 Sll.," 31353 $ 1y
aP“' seesereene 19,641 W71t sesereneanes 418 1,924 2,3
A AY cesemannnns 20,992 27,738 ,392 9 10,52 13
; WNCusuiiaasiens 23,917 23,630 8,092 m 10,15 1,099
WY.coossnsncen 35,318 41,702 7,392 ,030 61
3 August ouviviaie, 12 31,832 6,59 7,05, ,368 1,313
Sew-nb-r-.---- u.m 33,077 6,7 ‘.;3 8,351 1,01
canene 1504 33,024 l.’u ,028 l.i“ 79
. Nm-hu---o-- 31,512 40,138 91 10,781 1,64
3 December....... 36,780 45,931 1, 1n 13,186 1,
', 12,870 nisl '1'”' .,2
r MONTREAL STREET RAILWAY, 14194 15,816 16,611 79
: Month, 1901, 1902, 1903, Increase
3 ‘_ry $ m,su $ :_{ﬁ" $ ..u“; "i"o. e HAvuA EvxcTric Rm;:; Co. e o
March, ... uo, 70 .,.:;;: .8;,., “zg AN, seeerenes |:7.597 f102,000 114,403
‘J’ﬂ" lz:,nl 152,525 170,050 17,525 [ PPN 7014 104,647 l‘.':n
e 613 1 s.r,, 170,778% Dec, 3124 March oo0000s 101,952 120, [
e, .. 180,370 182,875 205,454 23,579 April.,ooueoie 98,435 119,974 a2
y uly . vevee 177, 194,104 212,337 18,14 May..cooeesees 120,713 130,935 10,313
: August .., l”n,d 195,610 208, l'mz UBE savnnnnnne or,223 122,12 30,902
September. 182,584 189,150 212,156 33,006 | JUY cevnennns 104,500 127,91 23418
October. .. 164,1 179,433 204,452 25,01 AURuises sevaes 100,002 130,570 27,478
November, 15 170,834 187,9 I Beptisesvesess 105,050 128,323 23,364
December, 156,711 173,042 187, 1‘: 14,738 g:..... senens ::::;3: .l:.‘s::?’l 2,
Week ending, 1903, 1903. 1904, Increase Wak. -'-'a;; 1903, 1904, Increase
Jone Jeeiisniiinn 36,429 40,082 43,238 5,352 | Jan, 3..eeeens ::‘lé 27,820 4,002
| Meeeoniiinnee 33451 36,2 40,555 4734 10, sunsns 6,205

*purike. t6panish Bliver.
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STOCK LIST

Wilson-8mith & Co., 160 5t. James Street, Montreal.
Corrected to January, 20th, 1904, P. M.

Merchauts Bank :
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Iuool,
Amount When Interest
BONDS, “'..‘r. outstanding. :“ Where Intorest payable.
1Jdan, 14pl,
4 | 18,000,000 hj:‘.' i {New York or London. ... ...,
,000,000 | 2 M*.dlut-bm.....
: '“ I% I'lo:v‘lculun COan., Montreal
1 1Apl  10et. |Bank of M, Montreal .,
H g"'m,-. 1 Mok, um of , Montreal ...
[ 8008300 | 1JAD  TJRly|eanrnrir, Mvibsviciie ATiesiba ok s
L} § 5,000,000 1 Jan.  1July/Bauk of Montreal, Montreal ...,
Halltax Tramway Oo. ... ., s 000,000 | 1. 1July(Bk, of N, Beotia,, Hal, or M
intercolonial Coal Co . . v 34000 | 1 Apl. 1008
.lﬁn-ﬂd- %& : :.m”.m :
Montreal Gas Co. 0 80,074 | 1 dan.” "1 July
1
:‘ :: 158, IA': ‘lulotlu“l.lum.h;
o | sy EER L ek Ml
s %,800000 | 138n. 1 Jaly) { o' Nova Beotia, Mervil o 1July, 1981..| 119
6 1,000,000 | 1 June 1 Dee. of Mon Montreal 1June, 1982.| 115 l;wml:&)
[} 471580 | 1 Meh, 1 Sep.|Montreal and London......,...... 1 Meh,, 1915... Redeemable a: 110
190/900 Bk.of Montreal, Mont'] or London 1904 leemable at
g T80 | 1 Ay :'o:v'f Bask of Montreal, 3¢, John N3 ::’“".{r‘.
" ,‘.‘M- AY =S .u"z | Bauk of Seotiand, London.... .. a1 Aug 1991
340,000 . 2 July, 1913, |.
H 1,000,000 15 ! l.l:'n'..l-.
" 700,000 | 1Jan, 1 1July, 912",
5 5,186,000 | [ Jan, 1 1July, 1909, .
s c.mlun. 1 1 July, 1909,
Oanada Life bldg., furnish s with the following list of | INTEREST RaTes 1x Jarax range from 1% to 15 per cent,,

- not speclally because of the prospect of war, but under
patents granted to Canadians in the following countries. ordinary conditions. Thé industries and commerce of

Any further information may be readily obtained from the country are developing so rapidly as to create a heavy

them direct. CANADIAN Parexts Miss E. Jarvis, char- t‘l\n-xl:um: fn;- moneiy"ror rw:llh-h thern;;xppl)lv is nfot nldequ-tel,
X S » . l . ‘hat is the Quality o ¢ security given for loans a

coal wmkvlng Stoves. F. M, Daigle, sewing machine such high rates? That s a question only to be answered

casters. V. Treparrier, ditching implements. Sylvester by nctual tests.

Manufacturing Co., seed drills. P, B Ward and 8. Harris,

Acetylene generators. W, ji. Little, dust guards, J. L. X

Kieffer, work gauges for shoe sewing machines. J. L. WANTEDI—A" old CStathhed, old

Kieffer, take up device for sewing machines, W, J. Lme Life lnsurance CO., of the highest

Stinson, gas machine. J 1., Kieffer, shoe and leather stnuding' will consider lpplications from

sewing machines. B, V. De Lattaignant, composition de successf
successful n, w
lnatidres pour faire du charbon artificlal, R. Anderson, men, who can show a CIean

acetylene gas generators AMERICAN PATENTS -G, Bryar, reccrd, fo,r the position of Mn"agﬂ' for
Joint for lead pipe. J. L. Campbell, cattle guard. A the Province of Quebec and Eastern On-
Guindon, rotary engine, J. H Jones, automatie attach- tario, To the proper man,a Very attrea-
ment for gates. J. Lewis, safety eppliance for mining tive contract will be made, Addr:ss all
h?l-t-. F. Meanley, reserve motion for steam engines, cummunications, which will be treated as
W. D, Mitebell, combination credit-file. W, Northrop, fid ial “znp

Automatic welghing Apparatus, G. R, Parkin, screw- oon ential, to ) O BOX 78,care
driver. C. H. Shirreff, food cutter. R, W, Welr, clothes of Insurance and Finance C ronicle,
wardrobes, B Moutreal

BABCOCK & WILCOX, Limitgd, Yew, Yo s s cotig
“rarinr waren vose” BOILERS
Are the MOST successruL BOILERS of the present day, because of thelr

High Economy, reat Durabili

G ty,
mmumouunanm " TORONTO OFFICE, (1 KiNG & /. wasT

L4
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THIRTY-FOURTH ANNUAL STATEMENT

The Royal Bank of Canada.

3ist DECEMBER, 1903.

LIABILITIES.
31st December, 1902, 31st December, 1903,
vessonress  §1,920,718.16

$ 4,083,681 85 +uvsaurreenss
9,764,018.38 ' .eevee vernees

To the Public:

Notes of the Bank in circulation ..oeee savsves
Deposits payable on demand.....
Deposita payable after notice..

$ 2,303,518.65

s IRANAT ishaiioeny o
Interest accrued on deposi —— 13926136 40 BIERRS:
Balances due to other Banks in Canada.....oeeevaiiiiieins ceveesss  sesese sesenes U R (e
Balances due to Agencies of the Bank and other Banks ia fomgn
COUDLIIB 0 ue voos sosnns soavsssasnnmsrssnss sasssons sassoshs seseres o resee DR BREEY . ocini sianaans 205,983,908
Balances due to Agents in Great Britai sess asnners BOVOLAT  ivers venases o oo
816,709,308.62 818, 798,884.20
To the Shareholders :
Capital p.xd D s oavs senses 2,481,000.00 .....0i0insns 3,000,000.00
Reserve Fund... . 2,600,000.00 ouviin wiinn 3,000,000,00
Dividends Nos. 66 and 68, latte: 80,000.00 .uiieiniian, 115,117,28
Former dividends unclaimed. 4 L RN G R 30.01
Balance of profits carried forwa P 99,60484 ..ioiheeinnne 192,705.36
$21.869,008.46 8 5,106,736.85
e ——— ——— 3
ASSETS.
Gold and Silver Coin.eveesvas S AARAIBIS - cuisiiicenen $ l,nm. u. .,1
Dominion Government Notes...... 828,572.50 be 182,24
Notes of and Cheques on other Banks. .. 578,225,562

Balavces due from other Banks in Canada.. .se
Balances due from Agents in Great Britait .ooves coviviinnninnis
Balances due from Agencies of the Bank and other lhnka in

fOreign COUNLIIeB. s os vovvssessres sasasssansirarseisssane
Dominion, Provincial and British Government Becumu-n veanes

94,334.00

1,086,060,70
872,264.62

Railway and other Bonde, Debentures and Stocks. ..o oo wvues 3073649 .......... v 3,604,658, 22
('all and Short Loans on Stocks and Bonds. ..iee covver . vs o T T R A 2 467 047.27
l)epom with Dominion Government for security of note circula- R Gy,
CHOM sevsevsoatn 600900 cosses s00stosssses ases sovaossnse  sooes s aseese s WBITIE sovevs svivine 101,844,09
; $10,420,075.76 1 04
Loane to Provineial GOVErDMEDtS. «.v sesve sorrrs suvenissss sonn 243,004,67 Sl v
Current Loans and Discounts.. ..o, covevunnverirnaiiiiinsenins tll 145 744,03 $13,694,845.08 e
Less rebate of interest on unmatured bills. ..o vovs soveravene e M)OOOOO 60,000.00
s c— 11L,0856,T44.03 e 13,634,845.08
Overdue Debts (loss provided for) .ovevevuevseraisiarnions covs  sessrnsnnanns 1T TR AR e 00653 50
Real Estate (0ther than BADK Premises) «..es ¢oessossoesss sese  sessssssesans SONEID ety 1455916
Hovla?uon Real Estate sold by thannl:.................... ve B iais aeenae 26159 25
Dank Prb ClRON et s LauAN F3as ss v aut00si o0 KSNORI: sotronaboe T ue OO0 <. vovs ioses 265,427 34
Safen and OMee Purbllond.coces cocoos covess sossssstcasocennid sos seosssss T T N R Yy 10 000.00
$21,860,068.46 $25,106,736.85
——— —————

STATEMENT OF PROFIT AND LOSS ACCOUNT,

Net proﬂu for the year, after deducting charges of management, and acerued interest on deposite,

nd after making full provision for all and doubtful 'debts, Aod for n-lma on bills under
duoouu 95880 $99000. 5000 $00688 0000 500808 1 2680 s 00e sees hesass veo TN $373,262.39
Pmmma on 6,000 shares of new stock u ”00 per share, 500,000 00
xhuorwud from 81st December, 1 99,624 84

————  $072,877.28

Appropriated as follows ¢
g';“aﬁ go. 67, Mrpro-t‘..... Yo v ibb, 60, pedne $106,064 59
v 0, cent... 115,117.28
Transferred .(e)' rl;mlo- Fund lo,(mz).sz
Written off Bank Premises 50,000.00
Transferred to Reserve Fund

. 500,000,00
DOIBRE0 SUIPIE MU v b o ¢3osx o596 auns o8 vossns sveattudoron sanses bonsdss'orsess sovopess 198708,

————  $072.877.23
RESERVE FUND. T vy

Bshuutmdmnllu December, 1002 ....oa0 vuvane covenssarnns sonens snaqes sananssonnne sasene  §2,500,000.00
Promium On Bew St00K . seee cors 000000 sorers sosensrens sose anrass seeass serens surass sernse senane 600,000.00

M“Mﬂ“.mhﬂ BODD 4000 0000 000000 0000 00ssanse 900008 co0ses sisncs aoresssons ,000,000,00

& 20 & SN
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New York Stock Exchange Quotations

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

Last ‘i Range for 1903 I Range for 1904 'MHII , Jan, ¢
Oapital Dlvlvhlll Date Highest Lowest 1 Highest Lowest Bid I Asked
" kel PRRE s : B 7R 1
N Amal. Copy | , 80, " 75, o 50 50
American i - B | 19 1 I
1 Nov. 2,'08 " o4 | 69
E Vs i %0y | b 1 g u’
] 98} 87 ! %} ) 0
A merican 08
Amer 'l 132§ lu ! lz. lm [t
] Atehison, T 101 " | 89
Baltimore 12! 7 | 79 7'1:
Baltimore L | w 89 90
; Cunad 8 i Iy o &' & v
Central of New Jorsey 188 149 162 159 162
Canadian un’ nu7 116, 16 II!'
L Cheraponk ] 82§ 83,
s Olioago & . .
b Ohicago & v |4 a4 o s o - -
o:m o & i | Jan 136 110 l::’ 121 %4
o jo & Great Western, ............co0c00ny| S,B18800) . |l 28, 13 1»; 17} 17,
Uhleago, M 34 Oect, 27, 1 133 ml 141 148 lu!
Ohleago, St. ] Aug. 2, '8| 162 114 148 140 140 145
mm.l wonter 3 {dan, z, 04| B8 104 167 164 167 1674
Ot Torm. TOAMS. ..o vniinriinaniesnns] 130000001 0 | .. . 19 R 12 10 14 m
Chieago Term, Trans., Pref'd. . ........coo.o00 § My 2 2 M4y
Cleveland, Cinetnnati, Chieago & 8t. Louis, .., 000 | i 7 o | 9w 7 79
%ﬂ-ﬁg unh..'f Wheell ug, l'r:l"d...l..... '..Nm; l' :.I"‘ l' N IEI;D i g‘ i: E ™ I)‘
rom . m .
C Southern .. ! o odiod HIGE - ISH) S 8 15 17 ﬁf
© 2 Jan. 2,%04| 118 140 151 162 178 85
............ 7 1 1
s Bl Bl M| oM
l‘ Dec. 15,03 182 150 1674 164 167, 1674
1 Oct. 20,'03 m 226 b1t ] 0 0
.............. T} 184 ) » 224 E-7]
4 e ¥ K o, i ’.}‘ i
1 2 25, 27 28,
4 2 Aug. 81, '8 :‘ 64 o ni a
............. o7 “ ‘ 7 4
July 18,'08 3 4 4
olamew) w8 BB g | B
o 45! 18 2 | M m! 22)
1 % w0 | 8 40 4
; 61 2y n | 0» b a
: 1 Mar, 81) 46 [ 62 52 l:
. Aug. 1284 06 110 1064 ! i}
5 :i Jan, 154 128 146§ * i Im 5
o ! Oot, w| W 10 128 1204 122} u;:
b e St o4 n | 5 B | 0 13 i
| |
; & Bt Louls. 3 Oct. 15,08 100 | @ 6 [ 7,
; "l::'..u,‘l'wng. . S e fheohon i i W | ) 6
gw. Kansas & Toxas. ... | 86,280,500 b 16 18 164 17
\ssouri, Kaneas & Texas, Pratd. . ..... sl 8000000 Hiochroveoen S RS R | 0= ] s
{guly 20,08 1s | 8 “ | ®
|Oet, 18,008 6 | ws | 1w ) lE! )
g g 44} 20 27 2
Mar. 1,008 1m0 106 mw | w2 106 110
E Mar. 2,'08 w6y 1 e | 6 [ [
" New York,Outarioand Western................ S818800| ., | ... 3 19 2 24
. Deo, 19,08 M 56
' ey B 3 8 R BB
§ ov, 30,'08 | 167 12 19 17 120 1204
g Dee. 1, 04 " 2 | " 3y 32
] A E) )
Bept. 10, '8 7
¢’ i 2 21 2
; ¥ 8128
| o 50 4
: BB AR E W
‘ 1 1
E 5’ 3 } 064 L) :’ 51
} o {
L e BB BB
; 3 16 | % b
- “ ® | m 3 89
i 1% " 1 L ) » 0
- 1 )
; > | o8 | ™| »| 2| =
: £ 10 { 11y 1 1}
ﬂ A, | o7 I:; o s
: 1 l 0] 19 | 204
; 63 0 %
: BB B E|lD|E
: 0y 17 164
1) :. : “ o0
C I o | & |4




R T L . i aba Bl
JANUARY 22, 1904 INSURANCE AND FINANCE CHRONICLE. “ 123
1”2 1903.

CAPITAL, $2,000,000.

GENERAL STATEMENT, DECEMBER 3ist, 1903.

‘Ban of ‘l‘lova Scotia.

RESERVE FUND, $3,100,000.

LIABILITIES. ASSETS.
Deposits not b-mu Interest . 4,449 876 60 Specie ... &6 v .es $1,680,385 69
Deposits bearing Interest .. 16,223,285 49 Dominion Notes - -Legal Tenders .. 2,080,316 00
Interest accrued on deposits 236,422 93. . sl W ARA I
—_— 20,909,586 07 3,669,701 69
Deposite by other Banks in Canada 396,560 88 : ~ £
De;:ltu by other Banks in Fomgn N““’;‘h":;_""‘ Cheques on other 1-613.454 08
Countries . 176,696 94 673,267 52 Due from o(h.e'r Bnuh in Lnnmiu X '2‘11:1!*.3 48
Notes in Circulation. . 1.828.885 08 i “ | Due from_other Banks in h»mgn 57t
,828, . ‘ 2 &
Drafts drawn between Bnnchen, N"E'?"mlf‘"?r : ’ a ll‘fl.l, 2": :’T
outstanding 428,175 29 & Ao R0
e . G140 N 7,689,215 54
$23,739,903 21 | ¢ & ts (P 1, ioipal
Capital paid up .. 2,000,000 00 "w:v::ll'(?d:e(r l;(:,‘n:n:)m M""mpu 3,603,251 25
Reserve F“"d ad 3,100,000 00 Call Loans, secured by Honulﬂ De- 3
‘*;:‘l’::::‘: Tndesiad @ 6 o T 41,638 40 ¥ lbenluren and Stocks .. 2,969,748 54
o 00 |me Call Loane, secured by Grain lnd
Loans 90,683 82 other 'ilnpln Commodities 1,102,659 84
Dw“ll’ennh?'n:; IJO‘:” p.]lhle ht S o $16,264,935 17
s . R "
——— 332,222 22
o Loans to Provinces aud Munici-
" b palities . 133,177 11 i
v i Current Loans, »ecured by Ihvndr‘.
/// Debentures and Scocks . 1,331,743 50
o Current Loans, secured by Grain
7 and other Staple Contmodities 1,689,025 33
Overdrafts, secured. . 2 . 213,327 89
A Overdrafts, authorized but not
/ specially recured 108,204 24 a
Notes and Bills dn-counwl and i
A current .. . 9,664,656 95 ,‘3
o Notes and Bill overdue 5,646 90 .
Bank Premises 240,483 04 i
Deposits with Dominion Gov't for
security of Note Circulation . 101,126 30 )
— — §13,807,190 26 ;
— -
$20,072,125 43 840,072,125 43 :
.
PROFIT AND LOSS.
1902, Dee. 31. By Balance $12,025 33
1903. Dee. 31. By Net profits for current ynn losses by bad debls estimated and pronded for 411,613 07 480,008 80
e )
—
1903,  June 80, To Dmdend No 139 le 1st August, 1903 .. - ¥ 100,000 00 i
Dec. 31. N P oty 1904, bestiocl Ay 100,000 00 |
oy (mntnbnuon to Officers’ Pension Fu . bt i o 12,000 00
“ Written off Bank Premises Account .. o4 as 4 70,000 00
‘“ Transferred to Reserve Fund .. & 100,000 00
‘“ Balance carried forward .. ¥ 3 41,638 40
—— e $423,638 40
—
RESERVE FUND.
1902. Dee. 31, B, Balance .. v e 5 i ok $3,000,000 00
1903, Dec.3l. ' Transferred from Proﬁl. and Loss .. . 100,000 00
¢ e e §83,100,000 00
1903, Dec.31. To Balance carried forward,=165% of Capital .. ..« o0 oo we e mro 83,100,000 00

P. HUNT,
Manager Montreal Branch.

McLEOD,

General Manager.

(ol R it o THAR S e a ot
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THE LONDON MUTUAL FIRE INSU MNCE
COMPANY OF CANADA

ESTABLISHED 1850

Business Inforce -« « « «
Losses paidtodate - -« - «
Assets, 3 1st Dec., 1902 - e o

$70,0€0,000 00
$3,500,000 00
$627,600 16

HON, JOHN DRYDEN,
President
H. WADDINGTON,
Secy, and Managing Diretcor

GO, GILLIES
Vice-President.
LAUCHLIN LElauH,
Supcrintendent
D, WEISMILLER and J. KILLER, Inspectors

H, BLACHFORD, General Agent for Cuelec, 1o £t Jemes Mentrea

The Sorrereign gm of Canada

HEAD OFFICE, TORONTO
GENERAL -ANA(K'HH ()l"l(l + MONTREAL

Capital Authorized . . . . . $2,000,00000
Capital Paid Up « 4 + « + +» 1,300,00000
326,000 00

Reserve Fund VO B L Yot e

PRESIDENT: H, 8. HOLT, Esq.
“PRESIDENTS:
) Esq.  JAMES CATV.RUTHERS, Esq.

DIRE
A. A ALLAN IA

VIC!
RANDOLPH MACDONAL
TORS.
CHIBALD CAMPBELL, Esq., M.P,
Hox, PETER hrl.AI(Fh How. D, MCMILLAN
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.

RANCH ll—Amhtntbnrt Aylmer, Belmont, Claremount, Ont™
Clinton, Crediton, Dashwood, Harrow, Havelcck flexenll, Faeter,Ont
Frelighsburg, P Q , Milverton, Mount Albert, Markbam, Ottawa, Marke
Branch, Ottawa, mt Marmora, Montreal, West ¥nd Braneh, Newmarket
Perth, St (llhnﬂnu erlln. Stouffville, Sutton, P.Q.Unionville
'llllloo PQ., Zurich,

BANKERS AND CORRESPONDENTS
In the United States—J P. Morgan & Co., New York ; The Standard
Trust Company. New York ; Commercial National Bank, Chicago ; Farmers
npd Mechanies National Rank, Plnll-dn-lphu Atlantie National Bank,
Boston ; MerchantsLaclede National Hu-i Louls, Mo, State Savings
Bank, Detroit.  In Great Britain—J. Hnrnu & Co. London,
In France — Morgan, Harjes & Co., Paris, In Germany — Dresdner

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

NATIONAL TRUST CO.,
LIMITED.
Capital PaidUp $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIRECTORS
JANES CrATHERN, E8q,, Director Canadian Bank of Commerce
H. 8. Howr, Ksq., President Sovereign Bank,
H. MARKLAND Morsox, Ksq, Direetor The Molson Bank,
ACTS AS

Executor, Administintor and Trustee, Liquidator and Assignee for the

benedit of ereditors, Trustee for bond fssvies of ( orporations nva"l Companies

Keorives funds in Trust, allowing 4 per cent, per annum, payable half-

early, upon amounts of $500,00 and upwards, lodged with the Company
rom ove Lo five yoars.

Mer bers of the Legal and Notarial professions bringing any business to
this Company are always retained in the professional care thereof,

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

153 St. James Street, lontreal

5%
DEBENTURES

Issued from one to five yoars bearing 5%, Interest,
{.bh)ml yearl l{
the iuformation for the asking.

Write To-day,

standard Loan Company

24 Adelaide Street East, 'rolom
ALRX. rl'lunun-. b.Db. . PRICIDENT
Maxorn

INSURANCE AND FINANCE CHRONICLE
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banking business entrusted to our
keeping receives the most care-
ful attention ., .

|EASTERN TWHSHIPS BAIK

HEAD OFFICE :
SHERBROOKE, QUE.
TWENTY-81X BRANCHES IN CANADA,
Correspondents in all parts of the World,

Capital, $3,000,000 | Wx. FARWELL, Pres,

Reserve, $ 1,480,000 | VA% MACKIRROR,

ALL

W

The Trust and Loan Comvany

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

Capltal Subscribed - - 300.000
;VI": pozcr "to ||ncrc-n¢ to - iBBI

a al - - L n
c:-h" u.:va. l‘und - - 804.0]2

Money to Loan on lnl lmto and Surrender Valucs
o' Life Policies.
pplv to the Commissioner,

Trust & Loan o, of Bupdn, 26 8t. James Street, MONTREAL

4yx INVESTMENT

W1HDRAW/L CN SHonr NorTICE

At present this Company will receive for investment sums of
$5600 and upwards, and g tee interest at
447 per apnum.

Each anm‘ %Iwed with the Company is held in Trust, and is
invested in most approved security. This securly
is specially set aside to protect the loan.

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT C0'Y., 1707 NOTRE DAME 87,
A. M. CROMBIE, Manager.

Che Canadian Casualty and
Boiler Tnsurance €ompany

- $600,000
" A G.C. DINNICK

Subscribed Capital,
Managing Director, . .

Goob AGENTS

Wanted in the City of Montreal and every
unrepresented town in the Province of
Quebec, to represent the Company for
Boiler and Accident Insurance.

Write -
HENRY J. MURPHY, Ceneral Agent,
63 Liverpool & London & mobolld.,
MONTREAL:
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The Dominion of Canada
ﬁl"lﬂf( ’m ﬂ(dﬂf!{ llmlltt @Qo.

Head Office, - ~Toronto

'''''''''' N e e AT

COVERING ALL POSITIONS OF TRUST

Accident Policies
specially Adapted for Business or Professional Men
CEO. COODERHAM, J. E. ROBERTS,

President Cen. Manager
H. WALKER, Manager Province of Quebec
TempPLE BUILDING. MONTREAL

frris. HARTFORD  Company.

ESTABLISHED - - 17904,
HARTFORD, CONN,

CASH ASSETS, - - $10,004,607.55
Fire Insurance Exclusively.
GEO. L, CHASE, President.
P. C. ROYCE, Becretary. THOS, TURN BULL, Assistant Secretary
CHAS. E. CHASE, Assistant Secretary.

H. A. FROMINGS, Montreal Manager,
90 St. Francols Xavier St

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on almost every description of Insurable property
Canadian Head Office
112 St. James St, Cor, Place d'Armes, MONTREAL
J. E. E. DICKSON, Manager

Agents wanted throughout Carada

“gidest Accident Assuranc Co. Inthe world,"”

Railway Pass¢ngers
Assurance Company

(Establishea 1849) OF LONDON, ENGLAND

Capital fully Subscribed . $6,000,000
PaldUp - - - 1,000.000
Claims pald over y T el 23,000,000
Deposited with Dominion Covernment 100,000

ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS
HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attsrney for Comada.
HIAM & PANCMAN, Ceneral Agents, Montreal.

Company

e RELIANCE Comper

84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J, BLACKLOUK
Vice-President, JAMESR GUNN, Esq. Beoretary, W, N, DOLLAK

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

4 Debentures

Debentures issued in amounts o!ﬂ-l)o and upwards for a period
of from 1 to 10 years with interest at 4 per cent. per annum
payable half-yearly.

Loan and Savings

$1,118,650.66
120,092 83

997,667.13

ssots - . .
Liabilities to the public
Security for Debenture holders

THE UNION LIFE ASSURANCE COMPANY.

“CAPITAL FULLY SUBSCRIBED ONE MILLION DOLLARS.

HEAD OFFICE, 112 TO 118 KING STREET WEST, - - TORONTO.
H. POLLMAN EVANS, President.
THE GREAT INDUSTRIAL SAVINGS BANK POLICY is copyrighted and can be issued only by the UNION LIFE
Weekly payments from 3¢, upward. AGENTS WANTED in all districts. Special salary every week—NO LAP:ES. For an
Agency in ihe Province of Quebec, apply P. GARON, Provincial Manager, 71a St. James St., Montreal, or direct to the Company

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATURES OF THE COMPANY ARE:

Progress. The Company Gommenced Business in the Reign of George III, and the following figures show its recoro
AT THE ACCESSION OF INCOME. FUNDS.

KING GEORGE IV. $ 387,066 . . $ 800,605
KING WILLIAM IV. 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - 4,675,410
KING EDWARD VIL.. . 3,600,670 . . 11,185,406

In addition the Company has a Subscribed Oapital of 8ix Million Dollars.

Mording a TOTAL SECURITY for its Policyholders of $17,185,4056

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRICTS.

CLAIMS PAID
KEXCEED - - -«

#200,000,000

CAPITAL

Gro. K, DrRuUMMOND, ESQ Frepk, W. TuoMmrson, ¥sq.

and 2.ONAON anda GlObe

AND ASSKETS EXCEXD

CANADIAN INVESTMENTS EXCEED - - $ 8,000,000
HEAD OFFICE—Canada Branch—MONTREAL
CANADIAN BOARD OF DIRECTORS, .
W J. BUCHANAN, Fsq Chairman WM. JACKSON, J.GARDNER monpwl
R 8. CLovsrToN, Fsg SIR. ALEXANDER LACOSTR DCW'Y MIMRP. RC&ian' ll lgﬂ'

ﬂnsurancz Co.

- $61,000,000

IT LEADS THEM ALL

As applied to the gain in met amount of

life insurance in force in Canada for the

FIVE YEARS ending December 31, 1402,
HEAD OFFICE-WATERLOO, ONT.

¢be MHutual Life

OF CANADA

has once more established its right to the
above claim. It stands to-day

At the Head Of All

life companies doing business in Canada
in the NET AMOUNT IN FORCE
GAINED OVER all its competitors,
during the past five years, as shown by

the Government Reports.
INSURANCE

SU N OFFICE

FOUNDED A.D. 1710.

HEAD OFFICE

Threadnoedle Street. - = London, Eng

T'ransacts Fire business only, anc 1s the oldest purely fire
office in the world, Surplus over capital and all liabilities
exceeds $7,000,000.

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

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

- ——

** The Oldest Scottish Fire Office "'

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lewls, John C. Borthwick
Manager, Becretary

Total Funds in Rand over $20,040,000

Head office NOTRE DAMR BT,
CANADA Montreal

Thc London Assurancc

A.D. 1720

100
Years Old

Upwards
of
W. KENNEDY
W. B. COLLEY

Provident Savings Life
HAssuranee Hacielp

OF NEW YORK,

Epowarp W. Scorr PRESIDENT.
IHE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

! Joint Managers.

Successlul Agents and Gentlemen A Con-
neotions may Apply to the Head Oftice or ny of The BSoclety’'s General

Agents.

Reok

J. HENRY MILLER, Manager,
103 Temple Bullding, Montreal, Quebec,
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Ocean Accident & Guarantee
Corporation, Limited

Bl S e
CAPITAL . « - $5,000,000

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

Company. e
urap orFice  Temple Building, MONTREAL
OHAS. H. NEELY, General Manager.

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

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

T. H. HUDSON, R. WILSON-SMITH.,
Manager. President.

NORTHERN

Assurance Company of London. Eng.
Eerasuiswsp 1880,
Capital and Accumulated Funds (1902)....$44,635,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

O FUNGAS o oovovrinrimnummattaisinininsriiitassiss 7,238,000
Deposited with Diminion Government for
the Security of Policy Holders...........u 283,800
OANADIAN BRANCH OFFICE :
1730 Notre Dame Street, Montreal

ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inepecior

ASSURANCE
MOUNT- ROYA COMPANY
Authorized Capital $1,000,000

HEAD OFFICE-Montreal
President, RopoLrHE FORGET, Vice-President, Hox, H. B, RAINVILLE
J. E. CLEMENT Jr,, General Manager
Rosponsible Agents wanted in Montreal and Prov, of Quebee,

INSURANCE AND FINANCE CHRONICLE.
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HETRONCGEST IN THE WORLD"™

EQUITABLE LIFE
ASSURANCE
SOCIETY

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

PECEMBER 31,1903.

Assets o« o o ¢ $380,000,000
surplus —_— 78,000,000
Outstanding Assuranee 1,400,000000

| Yew Assurance 320,000,000
72,000,000

nesmae . . . .

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

MONTREAL OFFICE; 157 St. James Sreet,
S. P. STEARNS, Manager.
TORONTO OFFICE, 90 Yonge ftreet.
E. J. CENNEEN, Manager.
George BROUGHALL. Cashier

« +THBE ...

Keystone Fire Insurance Go.

OF SAINT JOHN, N.B,
NCORPORATED A.D. 1888. CariTaL, $200,000

Home Offce - Frincess Street Sain Jobn N.B

DIREOTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
President. Vice-President,
HON. GEO A, OOX L J.J. KENNY

: o NY,
(President Western Asa'ce Co.) (Vice-President Western Assee Co,)
ALEXANDER P, BARNHILL. FREDERICK J.G.KNOWLTON,
R. WALKER W, FRINK
A, GORDON LEAVITT, Secretary.

PosSITIVE E VIDENCE — >

. Have building or atock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

Has the largost Paid-Up Capital ¥
of any Company iu the Woﬂ:l :
transacting & FIRE Business.

“ GUARDIAN

THE GUARDIA

ASSURANCE COMPANY, LTD Gl Gaitoi, - . 410,000,000
OF LONDON, ENa, imart e iy R . eaon00e

HEAD OFFICE FOR CANADA b.hbll.hcdm 1831

Guardian Assurance Building, St. James St. ¥
MONTREAL.
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Scotﬂsh Unlon " Naﬂonal

Insurance Company of Edinburgh, Scotland,
ESTABLISHED (824, -+

Capital, b A8 - - - - - #30,000,000
Total Assets, - - - 46,230,784
Deposited with Dominion Govornmt. - 242,720
Invested Assets in Canada, - - 2,448,787

North American Department, Hmford. Oonn., U.8.A.
JAMES H, BREWSTER, Manager,

WaArLrEn KAVANAGH, nutdont A'ent, Montreal,
MEDLAND & JONEN, ‘'oronto,
A, O, ARCHIBALD, L L Wlnmm

Continental Life Insurance Company

HEAD OFFICE - - - « Toronto

AUTHORIZED CAPITAL, $1,500,000.00

Prosidont Hon, JOMN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Secietary, CHARLES M. FULLER

Splendid openings for three first-class men as Pro-
vincial Managcts for the Provinces of Quebec, New

Brunswick and Nova Scotia.

Sometimes a revision of policy forms means little,
It stands for . .

Thoroughness

in every detail in the changes that bave been made
by the Union Mutual—reanrmangement of features,
reduction of rates, liberalizing o1 rights, a contract
modern to the highest noteh, A policy that lgoks
well, sells easily and pleases long

Union Mutual Life Insurance Co.

PORTLAND, MAINB.

Freod. E. Richards, Proesldont,
Arthur L. Bates, Vice-President.

Age ts always desived—the Kind who write policies and
hold them.

ADDRESS
HENRI E, MORIN, Chiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanada

For Agencies in Western Division, Provinee of Quebee and Enstern
Outario, apply to

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

THE

EXCELSIOR

LIFE INCURANCE COMPANY.

“MERIT not SIZE"”

Good Agents Wanted—None Other Need Apply

Head Office : Toronto,

E. MARSHALL, DAVID FASKEN,
Seoretary Pr
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INCREASING BY MILLIONS

The Record of the Manufacturers'
Life places it amongst the best Life
companies in Canada.

The applications recceived for new
insurance in each of the last four years
amounted to the following sums:

1900. .. +.vees $4,804,874 1902.........35,542 569
1900.uesvaees 6,502,069 1903.,00000e.. 1,764,542

Such ine reu«-(grove once more that “ Nothing Succeeds
like Success, ompany has still good openings for ener-

getic men, Apply to
R. JUNKIN, Ass't Manager,
MANUFACTURERS, LIFE INSURANCE COMPANY

Head Oﬂ'lcsoi o ) 'l'ozontoi Canada.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

——ESTABLISHED IN 1863 —

Head Office, - - - WATERLOO, ONT.
TOTAL ASSETS - .  $334,083.00

POLICIES IN FORCE, 20,197
Intending Insurers of all classes of insurable proper:y have the option
nsuring at STOCK RATES or on the Mutual System,

CEORCE IAIDAL‘L..‘ FRANK HAICHT,

J.A.STEWART, ‘l-moh" WM. SNYDER,

R.THOMAS ORR, Vice-President
Continued
Prmm .
e R i
During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofé &
THREE SEPTENNIAL PERIODS,
. el e Tlglein forw
1888 263,601 666,919 7927,664
1895 581,478 2,500,518 15,779,385
1902 1,270,840 5,010,813 30,927,961
cllen Tl s b, e St
a desirable Company for agents to represent.
THREE ACTIVE AGENTS WANTED.
THE NORTH AMERICAN LIFE
Assurance Company.
Home Office ; . . TORONTO, ONT,
) 3 W Bul:r‘rl:l'dtlt. L.GoLpMAN, A L. A.‘:.(‘:‘A. e
W.B. Tavior, BA,, LL.B,,
Secretary
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Both the Total and Canadian New
Business of the Canada Life
paid for in 1903 exceeded that

of any previous year,

INSURANCE AN’D FINANCE CHRONICLE.

F stablished 1822,

National Assurance Gompany

Incorporated by Royal Charter.
CAPITAL -~ $56,000,000,
Canadlan Branch':

le'll‘pv Oh-mbon, 22 St. John Street, Montrea
. LAMBERT, Manager.

PEHOENIX
Assurance Company of London, England.

ESTABLISHED 1783,
Agency Established in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE
164 St. James Street. MONTREAL.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL $26,2560,000

Head Office for Canada: Imperial Building, Montreal.

P. M. WICKHAM, Manager.

Founded 1797

NORWICH UNION

Fire Insurance Society
op—

NORWICH, England

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

PR S
Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Prevince of Quebes.

-~

b o
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INSURANCE COMPANY n

uul.od 1708, . o Ineorporated 170%
North Amerlca.

‘l FIRE | smm.anaLIwIA iMARINl

| capital, - - - _ 98,000,000

| Total Assets, . - $10,702,683.61

| ROBERT. HAMPSON & SON, Gen. Agw. for Onaads

| Corn Exchange, MONTREA

IMPERIAL LIFE_*“esr™

Simplicity Liberality Security

are the three distinetive characteristics of the

NEW POLICY CONTEHCT

of the

Imperial Life Assurance Company

WRITE FOR PARTICULARS.

, 8. MILLER Provincial Manager,
leorpool & London & Clobe Bdg MONTREAL,QUE.

w—T HE

NATIONAL LIFE ASSURRRCE CONPARY

or CANADA.
]

| AuThoRiZED CAPTAL, 1,000,000

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

Apply to Head Office, Temple Building, TORONTO

Pheenix of Hartford

CONN.

OCANADA
Hend Ofice,

B8RANOH
7 p - MONTRREAL.
J. W. TATLEY, Manager

Total Losses Paid Since Organ-
ization of Company $49,687,884.60

™E Fome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL AOTS DOMINION PARLIAMENT,

Head Office—Home Life Bullding, Toronto.

Agents Wanted in Unrepresented Districts
Apply to LT -COL. A, FRASER,

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

Managing Director, A, J, PATTISON
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HEAD OFFICE’ - - TORONTO
RELIABLE PROGRESSIVE

oLD

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.C0
Total Assets - - - 1,884,730.18

Losses pald since organization, $22,627,817.67

DIRECTORS

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

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

H. M. PELLATT

P. H SIMS Secretary.

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

EVANS & JONNSON, Coneral Agents,
1728 Notre Dame Street, . - MONTREAL

i

Capacity

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

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

ences.

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

WESTERN =

Assurance Company.

FIRE AND MARINE.,
INCORPORATED IN 18681,

Head Office, - - - TORONTO

Annusl Ineome, OVer.. . *
LOSSES PAID BINCE ORGANIZATION, $32,907,000

-

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

Mox, 8, O, WOOD W, R BROCK
GRO, R, R. COCKBURN J. K, OS8BORNE
G 0. MCMURRICH H,N, BAIRD
E R. WOOD

—— et

wummwmmumnm
and the United States.

Head Office : Toronto.

e Mntario Elccident

'lnsurancz Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Unique and Bes:

Contract of the kind ever issued.
A Model Policy.

Agents desiring ‘)emculars of this policy
at first hand will please address the Com-
pany , immediately at either Torzato or

Montrul. 3

he L R i Bl L e it . £ e ol e WML~k
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Something Really New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY
Tie Nor(hen LIt BSsurance  Gompan

It gives the necessary Home Protection for less money
than the Regular Policies.
Write for Booklet explaining it.
JOHN MILNE, Managing Director,

Head OMce, London, Ontarlo

Agency Organizers Wanted.

The Roval-Uictorla Life Tnsurance @ompany
W ANTS, January 1, 1904, Two Agency
Organizers, one for their Maritime Prov-
ince Division and the other for their
Northwest Division. Must have a good
knowledge of the territory, with success-
ful experience in canvassing and in
selecting and developing agents. A good
opportunity for energetic young men.

Apply to

DAVID BURKE,

General Manager, Montreal.

CUMMINGS & CO.
20 Broad Street and
AND DEALERS IN
Sultable for Instii utions, Estates, Trustees and Private Investors
Purchased in amounts to suit customers
same for selling. Information regarding all kinds of investients,

Geo. F. Cummings. T. C. Delavan
Members New York Stock Exchange.
[stablished 18685.
20 New Streeot, kBROKERS
NEW YORK CITY
Investments, Securities, Government Bonds and
High-Grade Securities
STOG“ for investment or carried on margin
Commissions : One-eighth (1) of 1 per cent. jor buying and the
and lists of securities furnished on application. Correspondence
wlicited.  Buy now before the rise begins,

INSURANCE AND FINANCE CHRONICLE.

bR a2 iy £ S

Employers Liability
Assurance Corporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $6,000,000
CANADIAN COVERNMENT DEPOSIT - 120,460
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sigknesas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876,

MERCANTILE FIRE

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

The Equity Fire Insurance Co.

TORONTO, CANADA,
WM, GREENWOOD BROWN, Gemersl Menager,
——GENERAL AGENTS——
Carson Bros,, Montreal, Faulkner & Co,, Halifax, N, 8.

1
Fred J, Holland, “'"‘“'R“ﬂ' W. 8. Holland,Vancouver,
D. R. Jack, St. John, N, B,

THE CROWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS, Managing Director,
DIRECTORS FOR PROVINCK OF QUEBEC :
Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HEN DEHS(;E, General Inn;p-r, Province of Quebee,
Offices : Vietoria Chambers 282 McGill St., Montreal,

Reliable Agents can obtain liberal contracts upon furnishing satisfactory
references.

FInE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully Subscribed - = = $13,600,000
Lute Fund (in speciai trust for Life Policy Holaers) 12,226,600
Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - - - 80,000,000

Deposit with Domw. Government exceeds - 500,000
HEAD OFFICE CANADPIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCGREGCOR; mMmanager

Application for Agencies rolicited in unrepresented

dlstricts,
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ROYAL lNSURANCE Co.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
Head Officg, - =+ » Hamilton, Canada.

Capital and Assets . ‘ . o . $2,612,387.81
Surplus to Policyholders . : . . . '1,087,647.88

Paid Policyholders in 1002 . . . v 201411.68
MOST DESIRABLE POLICY cou'rnAO‘ro
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director, Supt. of Agencie;

H. RUSSEL POPHAM, o, Provincial Manager.

\__~SwlNESTABLISHED leaster

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, o R | $61,764,362
lNVEBTHEN'IS UNDER OANADIAN BRANCH, 16,600,000
DEPOSlTED WITH OANADIAN GOVERN HENT over 6,910,446
. Assurances effected on first classlives
Without Medical Examination Apply for full particulars,
G. H. ALLEN, General Inspector, D. M. McGOUN,

Maritime Provinces, Halifax, N.S. Manager for Canada.
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: G. A. STIMSON & CO.

Investment Brokers,
Gooernment, Railway, Municipal & Industrial

BONDS AND DEBENTURES
Securities sultable for dqo:| mmm Companies always

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

DEBENTURES.

vunieipal, Government and Rail Bonds
17::“":!" supply bonds nl-.\h'gl deposit

ment.
—_—

8TOCKS.

and Toronto Btook purchasedfor Onsh or on margin
rates uf interest.

t and sold,
Dominion Govern-

New York, Mon

and oarried at the
H.O'HARA & CO.

30 TORONTO 8T, - - =~ TORONTO.

Members of the firm—H, O’Hara, H. R. O’'Hara (Member TorontoStook
kxchange), W.J O Hars (Member Toronto Stook Kxchange).

Edwin Hanson Willlam Hanson

Hanson Brothers

OANADA LIFE BUILDING - « MONTREAL

INVESTMENT BROKERS,
Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
M of M ] Svook
Osble Address : ' HANSON,

Nineteen Hundred and Three was
the best year the Sun Life of Canada eve’
had. Applications received ammounted to

$19,672,773.06, an increase over 1902 of
$3,987,086.84. i TR R
PROSPEROUS AND PROCRESSIVE.
Head Office: - - - - Montreal.

R, MACAULAY, President. T. B. MACAULAY, F.LA., Sec'y and Act'y,
ARTHUR B, Woop, A.LA,, Assistant Actuary.
¥. G. Cork, Superintendent of Agencies,

RADNOR....

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

The Lancet London, Eng.

—————————

Radaor s bottied only at the Spring.

—————

FOR SALE EVERYWHERE.

ESTABLISHED 1809
Canadian Investment Over

Total Funds
$85,000,000 $6,800,0)0.00
FIRE AND LIFE

North British and Mercantile

INSURANCE 0©oO.
ON. GEO. . D
Directors, % CHAS. ¥, SISE, EsQ.
G. N. MONCEL, EsQ.

Head Office for the Ccminion 78 §t. Francals Xavier Street

MONTREAL.
Agents In all Cities and ¥ rincipal Towns (n Canad:
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, #1,000,000

SUBSCRIBED CAPITAL, $480,100
postted with the Dom i ey nolders 54,634.69

S.F.McKINNON, Esq., Pres. J.J.LONG, Esq,, V-Pres.
. F. McKiunon & Co., Toronto. The T. Long Bros. Co., e’-uu.-wd
ARMSTRONGC DEAN, Manager.

Applications for Agencies throughout the Prov'nes of Quebec

are invited. Address: 1. A. LILLY, Montreal,
General Agent for Prov. Quebec.

ECON_.OMY IN COOKING
fMeals of «
« the Day

. 1 Vol 12 Mo; 186 Pa,
A Guide to Young Housekaspers vuiciow, sm "
PRICE - - = 8100
A now 000k -bok designad as an aid 1) &l home makers giving &
Iarge nunder of varied receipts for the preparation of breakfasts,
1 ach ons wnd diniers showing how great sconomy ©R used while
securin g substantial meals, For sale at thy Book stores or seut post

paid on receip: ot price. JO AN LOVELL & SON, Lt 1., Pabs,
MONTREAL

UnionAssurance Society

OF LONDON.

(Instituted in the Reign of Queen Ann, A.D., 1714).
Capital and Accumulated Funds exceed w
One of the oldest and strougest of Fire Offices,

Canada Branch: 260 8t. James Street, - -
T. L. MORRISEY, Manager.

MANCHESTER

Assurance Company

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

JAMES BROOMER, T. D. RICHARDSON,
Manager, Assintant Manager

—BY -

SARAH LOVELL

MONTREAL
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" DIRECTORY

O

McCARTNY, OSLER, HOSKIN & HARCOURT

Barvieters, Solirvitors, Etr. Bell Telephone Main 77|
Home Life Building, - =  Victoria Street s e e
) TORONTO. F. W. EVANS U. R.Q.JONNSON
John Hoskin, K.O.,  ¥. W. Harcourt, W. B. Raymond,
, M. 8. Osler, K.C., Leighton G, MeCarthy, K.C.,, EVANS & jﬂHNSUN
. D. L. MeCarthy, Britton Osler,
> Counsel ¢
P “hiristopher Robinson, K O,
BB nirn e FIRE INSURANCE
C.J Vet KC. Avex. FALCONKR, J. W, Cook, A.R.MCMASTER AOB'TB ’ BlOlm
FLEET, FALG“"ER, GUOK & MGMASTER 1723 Notre Dame Street, Montreal
Advocates, Barristers and Bolicitors, GENERAL AGENTS
dard B ng, 167 8¢, J Street, KTNA INSURANCE CO., of Hartford
gy BRITISH AMERICA ASSURANCE CO., of Toronte
MONTREAL SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, England
4 ReLdall oo SuLmibe Chess. R0 HOME INSURANCE CO., of New York.
e T UALBERT J, Broww, K.C. W, PRESCOTT SHARP, iz
K. C, MOMicnAKL,
HALL, CROSS, BROWN & SHARF
Advocates, Barristers and Solicitors
LONDON & LANOASHIRE LIFE BUILDING
164 8t. James Street, MONTREAL.
Scottish Union and National Insurance Co., of Edinburgh
ESTABLISHED 1824,
Total An:u u4.22=.47i.”
Invested Funds . 23,060,472,83
Investod In Canada....... 2,926,040.60 MacECHEN & MacCABE,
Montreal OfMice:  — 117 St, Francols Xavier Stroet | Barristers, Sollcitors. Notaries Publie, ete.
WALTER KAVANACH, Cbiel Agentand Secretary, Sydney, Cape Breton, Nova Scotla.
Collections, Real Estate, and Mining Business Recolve
THE INSURANCE 2 Special Attention,
and FINANCE Cbrontc/e A.J. G. MACECHEN, LL.B JOHN J. MACCABE
Ponuisnen Every Fripay TUPPER, P}‘lPPEN & TUPPER
AL 160 St. James St., Montreal BARRISTERS, ATTORNEYS, Ete
WINNIPEG, Conada.
R. WILSON-SMITH, Proprietor. J. STRWART TUurexe, K.C, FRANK H, Puirean
WiLLian J, Torres, Gronax D, Minry,
Gorvox C. McTAVISH, WALLACE McDONALD,
PATENTS  rrormancs | caismicbe o o o, 2o b o s ors 40
DESIGNS. Oanads Life Assurance Co,, The r,dlnbt'nr.h Life Assurance ch',, ' Can-
Adian Pacifie Kailway OCompany, Ogilvie Flour Mills Co., Ltd,, The Hudson's
FETHERSTONHAUGH & CO Bay Company, eto., The Ontario Loan & Debenture Company, ete., ete, |
Canada Life Building Harris, Henry & Caban |
A & S Montreal, Barristors, Sollcitors, Notarles Public, ete.
90 Feronto, Ostawa and Washington Offices : St. Paul Building, HALIFAX, N. 8., and Royal Bank Building
SYDNEY, . B, |
D. MONROE. L o e LY
Conoia Agent for Cable anddres; P:{nry," l‘lqn:."u. Codes :lAi' B, C.llfl!.izl.l'l'l.
“ Henry " ey, ) N s,
Royal and other British ey BV 4
Insurance Companies
CORNWALL, ONT. MEDLAND & JONES
e As GENERAL INSURANCHE AGENTS,
BEPRESENTING .
EDWIN P. PEARSON, HATTON & MCLENNAN BCUTTISH UNION & NATIONAL INSURANCE CO
S P — ADVCCATES, GUARANTEE COMPANY OF NOKYH AMERICA,
Northern Assurance Company British Empire Building, INSURANCE COMPANY OF NORTH AMERICA,
AND "1 1724 Notre Dame Street, UANADA ACCIDENT ASSURANCE 00,
Counecticut Insurance Company MO Nl BuiMing
OFrices, - 7 ASa ,,}:?ff,_h W | b G mun  TORONTO,
Adelaide £t. East, TORONTO | Fuaxcis Mau ¥axaN, BA,. B.CL




UARY 22, 1004

Capital Paid-up $3,000,000
Reserve Funds, 3,

THE ROYM. BANK "-‘O'MN-I-"-':K-.
“OF CANADA.

BOARD OF DIRECTORS:
Thos. E. Kenn Esq., President
Wiley l-nm‘lu, 1. G. Bauld,
Beq., Hon. David Mackeen.
Chief Executive Office, Montreal, Que.
[ ease, General Manager ; W. P. Torrance, Superintendent of Branches
L, Peatty C. B. Neill, Inspector.
Amherst, N8 §
Antigonish, N.S.
pathurst, N B Louisburg, C.B.
Bridgewater, N8 Lunenburg, N.8,
Charlottetown, PEI Maitland, NS,
Chilliwack, B.C, Moncton, N.B. ¥ vV r, B.C.
palhousie, N.B, Montreal, Que.  Sackville, N.B, Vancouver, East
porchester, N. B Montreal Wst. EndSt, iohn. N.B. End, B.C,
Fdmundston, N.B. Nanaimo, B.C. St. John's, Nfd. \'Hor{u, B.C.
Fredericton, N. ¢ Shubenacadie, N.8. Westmount, P.
Grand Forks, B, C. Newcastle, N.B. Summerside, v.E.1. Weymouth, N
Guyshoro, N, & Ottawa, Ont.  Sydney, C.B. ‘Woodstock, N.B.
Halifax, N JPembroke, Ont,
Ladner, B.C.
Londonderry, N. 8.
Agencies in Havana and Santiago de _uba, Cuba; New York, N. Y. and
Republic, Wash

The DOMINION BANK.

CAPITAL .. . .. - $2,083,868.00
RESERVE FUND .. .. $2,083,860.00

Directors.
E. B. OSLER, President.
W. D. MATTHEWS, Vice President,
T. Eaton, William Ince, James ]J. Foy, K.C.
W. R. Brock, A. W, Austin.

HEAD OFFICE, .- .- TORONTO.

Pictou, N, S,
Pt. Hawkesbury,~.s. Toronto, ont,
Rexton, N.B. Truro, N.8,

d, B.C

Branches.
Belleville, Guelph, Napanee, Uxbridge,
Brampton, Huntsville, Oshawa, Whithy,
Cobourg, Lindsay, Orillia, Winnipeg.
Gravenhurst, Montreal, Seaforth,

een Street West (Cor. Esther Street), Toronto.
een Street East (Cor. Sherborne), »
ing Street Rast (Cor. Jarvis),
l)unﬁn Street (Cor. Queen),
spadina Avenue (Cor. Coll:se). s
Drafts on all parts of the United States, Great Britain and the Continent
of Europe bought and sold
Letters of Credit issued available inall partsof Europe, China and Japan.

T. C. BROUCH, Ceneral Manager.
BANK OF NOVA SCOTIA.

INCORPORATED 1832,

Capital Pald-up . .. . $2,000,000,00
Reserve Fund e S S e 3,100 000,00
HEAD OFFICE, MALIFAX, ’

DIRECTORS.

Jonx V. PAYZANT, President. CHARLES ARCHIBALD, Vice-President.
R.L. BorDEN, G, 8, CAMPBELL, J. WALTER ALLISON, HECTOR MCINNES,
General Manager's Office, TORONTO, ONT.

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

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

Mines, &em le, Yarmouth,

In New Brunswick—Campb-'%on, Chatham, Frederi<on, Moncton
Newcastle, Port Elgin, St. An<re s, . Teorge, St. John, St, Stephen,
Sussex. Woodstock

In Manitoba and N, W, " Edmon.o 1, Strathcona, Winnipeg.

In Pence Baward Island 2o own and Summerside.

In Quebec—Montreal and .

In Ontario—Amprior, Rerlia, Hamilton, Ottawa and Toronto,

In Newfoun 1land—Harbor Grace and St. John's,

In West Indies—Kingston, Jamaica.

in Un'ted States—Boston, Mass., and Chicago, 111

THE ONTARIO BANK.

Head OfMce, - Toronto.
CAPITAL PAID UP . - $1,800,000.
REST - 5500

- e - - - K o

DIRKOTORS.
GHO.R.R COCKBURN, Pres. DONALD MACKAY, Ksa,, Vice-Pres

A. 5. Irving, Esq on. R, Harcourt, R.D. Perry, Esq.

R. G N T. Walmsley, Esq,

CHARLES W.GLL, General Munager.
Al Colli s CH.:.‘ t F t At

fxton o m;‘wood ount Fores! Sudbu

Aurora 1 ort Willium Newmarket Twcrdry
bownanvitle Kingston Ottawn Trenton
Buokin ham, Q. Linosay Pcterl oro Wateriond

Coinwail ’ M:mlrr?l
CONTO | Seott X Wellington Sts,
TURONTO { Vg e & RichmonJ sts.
AGENTS.
LONDON KEng —Purr s Bank, Limited, FRANCE & EUROPE~Credit
Lyonnas NEW YORK-—~Fourth N:Noml Bank wid the Agents Bank ol

Port Arthur
meen & Portland Streets,
onge & Cariton Strectd

alr car BUSTON~Elot Nationa

The BANK OF TORONTO

INCORPORATED 1855,
Head OMce .. Toronto, Canada.

CAPITAL . - $2,960,000
REST .. -~ - $3,160,000

DIRECTORS.
GHEORGE GOODERHAM, Pres, W. H. BEATTY, Vice-Pres,
Henry Cawthra,  Robert Reford, Charles Stuart, W, G. Gooderham,
ol aldie, John J, Long, C. S5 Hyman, M.P.
DUNCAN QOULSON, JOSEPH HENDERSON,
General Manager. Asst Gen'l Manager.
BRANCHES.
Gananoque, Ont. Peterboro, Ont, st Catharines,Ont.
Sudbury, Ont
I'hornbury, Ont,

=

Rarrie, Ont,
Brockville, Out,  Gaspe Basin, P.Q, Petrolia, Ont
Col ourg, Ont London, Kast,Ont. Port Hope, Out

Coldwater, Ont.  London Ont PLSE Charles, P.Q. Toronto, Ont
Collingwood, Ont. Millbrook, Ont.  Rossland, B.C. Kingard Bathurst
Copper Cliff, Ont, kville, Ont sarnia, Ont Branc’
Creemore, Ont, mtreal, P ( Stayn.r, Ont, Qnec‘:l l&m:l\.dln
ranch,

Board of Trade Branch. b
St Catherine & Guy St. Branch ~ Wallacebusg, On
Maisounenve Branch
B \NKERS.
—The London City and Midland Bank, Limited,
Nu al Bank of Commerce
\S CAGO-—First N il Bank
Collections made on the best terms and remitted for on day of payment,

Elmvale, Ont,

DON, Eng
K

=

THE BANK OF OTTAWA,

CAPITAL (Fully Paid Up) $2.471,310.00

REST .- ... . e 2,3890,179.00

BOARD OI" DIRECTORS.

GEO. HAY, President, DAVID MACLAREN, Vice President.
Henry Newell Bate,  John Burns Fraser, Hon. eorge Bryson,

John Mather, Heury Kelly Kgan, De nis Murphy, George Halsey Periey.

Head Office, OTTAWA, ONTARIO.
GEO. BURN, Gen. Manager, D. M. FINNIE, Ottawa Manager,
L. C. OWEN, Inspectcr.

BRANCHES.
Alexandria, Ont,  Hawkesb'y, Ont, Ottawa, Ont. Rat Portage, Ont
Arnprior, Ont, Keewatin, Out, * Bank St, Regina, NNW.T,
Avonmore, Ont, Kemptville, Ont, " Rideau St.  Renfrew, Ont.
Bracebridge, Ont.  Lachute, Que. ¢ SomersetsSt, Shawinigan Falls,
Carleton, I'I'ce,Ont, Lanark, Ont, ParrySound, Ont, g{ue.
Carp, Ont, Mattawa, Ont.  Pembroke t. Smiths Falls, Ont,
Cobden, Ont. Montreal, Que, Portage i- Toronto, Ont,
Dauphin, Man. Maxville, Ont. rie, Man, Vankleek Hill,Ont,
Emerson, Man. North Bay, Ont, Prince Albert, Winchester, Ont,
Fort Coulonge,Que Sask Winnipeg, Man.
Granby, Que,

Agents in Canada, BANK OF MONTREAL.
FOREIGN AG 'S . New York—Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank. Bost 1—National Bank
of the Republic, Colonial National Bank Massachuse National Bank
Chicago—Bank of Montreal, St Paul—Merchants Nutional Bank, lLon-
don—Parr's Bank Limited, France—Comptoir National D'Escompte de
Paris. India, China and Japan—Chartered Bank of India, Australia and

Japan,

'IMPERIAL BANK OF CANADA

CAPITAL ‘2.‘3'6.?;-1“ $4,000,000
AL P e 2,088,300
REST ACCOUNT .. : 2,650,000
T. R. Muarrr, I'rnilhnl.mum Il(:Kb: WiLkie, Vice President,
WILLIAM RAMSAY, ROBERT JAFFRAY, T. SUTHERLAND STAVNER,

KELIAS ROGERS, Ws., HENDRIE,
HEAD OFFICE, TORONTO.

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

Bolton, BRANCHES IN ONTARIO,

Hasex, Ingersoll, Ottawa, st Catharines,  Toronto,

Fergus, Listowel, Port Colbhorne, Saunlt Ste. Marie, Welland,

Galt, Niagara Falls, Kat Portage, St Thomas, Woodstock,
.

Hamilton, North Bay,
BRANCH IN QUEBEC,
MONTREAL

BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,
Brandon, Man, Nelson, B.C Rosthern, Sask.
Calgary Alta Prince Albert, Sask, strathcona, Alta,
Cranbrook, B C Portage La Prairie, Trout Lake, B.C
¥ lmontos Ita. Man Vancouver, B.C

X Victoria, B.C

Ferguson < Regina Assa
Golden, ¥ Revelstoke, B.C Wetoskiwin, Alta
Winnipeg, Man
Winnipeg, Man., North End,
AGENTS—London, Kng, Lloyd's Bank, Ltd, New York, Bank of Montreal
Bank of America, Paris, France Credit Lyonnais.

Letters of credit issned negotiable at Branches of tfie Standard Bank ol

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

Can on 2 SN g o " e g S0

e, .




Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT.

paldup) - . .. $13,973,660.00
ke o e R S <
Undivided Profits, .. . .. -~ .  373,988.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTO..®

RT. Mox, Loln I'rurllcmln AND Mount  Hown. G. A DeuxmoNn
RovaL, GC MG, eaident, ’ Vet resident
AT, Pnum-. ¥aq. E B GrEensuivins, Fsq,
SIR W, C, MACDONALD, R. B. ANGus, James Ross, Esq.
R. G. Ruto, Esq. Hox. RopskT MACKAY.
K. 8 CLOUSTON, General Manager,

H, V. MEREDITH, Assi Gengral rand M rat
A. MACNIDER, Chiel Inspecior and Mperlnltndtnl of Branches.
I.Ale.ﬂ' IN CANADA,
MONTREAL, . . C, W. DEAN, Assistant Manager,
FWT L owor Proviwes.  British Columbla,

IlM
\ﬂnnlpe‘. Chatham, N.B.  Greenwood
an. Fredericton, N, B., Nelson,

ord, Perth Brand
ran! randon, Moncton, NB, N
Brockville, Peterboro Mag. St John N Mew l\’w':: g
Chatha Picton, Calgary, Alta Anhersf, minster
Colli , Sarnia, Edmonton, ¢ iace Ray, N ossland
Cornwall, Stratford, Alta, Halifax, N 8., Vancouver
Deseronto, St Marys, GretnaMan. Sydpey N8 Vernon.
Odtl." WM‘““- t?mu‘e st. Indian “'“" ' Yarmouth, N.8 Victoria,
Guelph, ' runch, l.cnhhrm.e, o
l;n-rl:“. Wallaceburg Alta. )f‘ontnll,
Raymond, \ W.E, Br.

¥, \ Alta, stl!'n;‘;r-

London, Regina, Assa Polat 86.Cha.
Quebec,

In lemn-nunn ST, JOHN'S, BANK 0F MONTREAL;
of Islands, BANK 0F MONTHEAL.
AT BRITAIN | LONDON, BANK OF MONTREAL,
ALEXANDER LANG, ‘Immgrr
Intnx bmrn- STATES NKW YORK, R, V. Hesnkx and J, M. GREATA,
s 50 Wall Street ; CHICAGO, BANK OF MONTREAL, J. W, nE C,
O'GrADY, Mo ¥ ; SPOKANKE, Wasi,, BANK OF MONTRFEAL,
BANKERS 1N GREAT BRITAIN ; LoNnow, The Bank of England, The Union
Ban kof London and The Smith's Bank Ltd., The Lon ﬁxm and Westmin-
sterflank, Ltd., The National and Frovincial Bank of England, Ltd.;
LiveRPooL, The Bank of 1 Liverpool, Ltd,; ScorLAND, The British Linen
pany Bank, and Branches.
BANKERS IN THE UNITED STATES : New York, The National City Bank,
The Bank of New York, N.B.A , The National Bank of Commerce in
New \ort Western National Bank ; Bostow, The Merchants National
Co,; Burraro, The Marine Bank, Buffalo; Sax
lco, The First N-llon-l Bank, The Anglo Californian Bank,Ltd

The Bank of British North America

Eetablished in 1836, Incorporated by Royal Chartér in 1840,
Capital Pald Up .. $4,8606,007.
Resorve Fund .. . 1,808,000,

BIRCHY COVE,

In ﬂl 22 Abchuach Lane,

Lowoow Orrics: 8 GRACECNURCH STREET, E.C.

COURT OF DIRECTORS.

THE CANADIAN BANK
OF COMMERGE

PAiID-uP CAPITAL - Oc.'roo;oo'
REST - . - 8,000/00

HEAD OFFICE : TORONTO

HON. GEO, A, COX, President.
B. K. WALKER, General Manager. ALEX. LAIRD, Ass't Gen, Manager,

London (England) Office : 60, Lombard Street, E.C.
8. Cameron Alexander, Manager.

Montreal Oﬂlce : F H. Mathewson, Manager

New York Agency : m, l',xohme Place
Wm, (-ny and H. B Vulket. Agents,

100 Bronches thm.boue Oluu including the m

Calgary Medicine Hat St, John
Dawson Montreal Sydney
Edmonton Ottawa Toronto
Halifax Portage la Prairie Vancouver
Hamilton Prince Albert Victoria
London Regina Winnipeg
Offices In the United States.
New York Portland, Ore, Seattle Skagway San Franc
Bankers In Great Britain.

Tur BANK OF ENGLAND, Tur BANK OF SCOTLAND, LLOVDS BANk 3
LiviTen, Tur UNION OF LONDON AND SMITHS BANK, LTD,, 3
PARR'S BaNK, LiMITED,

Pankers an Chief Corresponcents in the United States,
NEW YORK~The American Exchange National Rank, The
National Bank : CHICAGO- The First National Bank, The 1
Trust Co.: PHILADELPHIA—The Fourth Street National hntg
BOSTON—The Bank of Nova Scotia, The National wmaut ha
BUFFALO—The Marine National Bank ; NEW mu.nu—-m %
mercial National Bank; DETROIT—The People's Savings Bank, ‘
Commercial National Bank. 3

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855

HEAD OFFICE, MONTREAL.

Capital Authorized .. .. .. . .
Paid Up R s S e e i 2.
Resorve Fund - AR

BOARD OF DIRECTORS.

H, Brovin M. G, C GLyw H.J. B, KuNDALL s
{'omu JAMus CantEn Ricuarn H, GLYNN FREDERIC LUBBOCK Wik, Movsos “‘i:':"“""'{"' President. LR g "m- Vice-
ENRY R FARRER K. A. HoArs GrORGED. WHATMAN "‘ Hmu-n Mmmn Lr.-CoL. ]
A G, WaLLs, Secrelary. W, 8, GovLowy, Manager, Wm., "“'""h
o1 AMES Evvior, Gen. Ma

NEao Orrice in Canapa: ST. JAMES ST., :OMY:IAI A D Dunsveas. Colel S oeiiCad

H. STIKEMAN, Gen. u-u HimsLy, Su; Branches, ,

" “Au:“_nlh et iRy Pt w. H, m?::.. H. l.oumn. W. W. L. CRIPMAN,
A R l*lnn Local Manager, Montreal,
Branch In C o :?(:‘u Ont. m:;“u ont Iq
Vi lon, n b .
Suiarie o Lo Wetia et Colmmbia |4 e, Tyt Ot Jﬁu

‘“;:m . 8t r theri - Oreenwood Aylmer, Ont, Kingsville, 0\!(
P » TP —r S Brockville, Ont.  Knowlton, b, Dt
N:ﬂ:. Lo i o Rossland Calgary Alta London, Ont. (lvcnhound Ont.

4 nguen Winnipeg o8 Chesterville Ont. lkufon] ont, Port Ar(hur.(bt ' b
Toronto Junction (Sub branch) gravdon Chi imel. Oue.
w -~ R Quebee Reston Victoria Clinton, Ont L 2 c;&'mum r. nc.
o Yorth West Territeries “xeter, Ont, Street
Fenelon Valls (Sub-branch) Calgary ;"“m ?}:: Moatreal Market Nm 0“ ‘.

2 s Tase & Harbor breh. Smith's Falls, Ont,

&‘?.':." Mew Rruaswiek Rosthern bonabess Hamjlton, Ont, . {

d Duck Lake Dawsoa Aonn IN GREAT BRITAIN AND COLONIES :

St. John Battleford London and vn?uol-l’ur » Bank, 14d. lnhﬂ—lmrm‘
Fredericton  Kstevan Bank, Lud. The

Agencles !n tho Uanod States.
. WeLsn, Ageats.

§2 Wall Street, W lnnm' ml ]
SaN Frangisco
190 Sansome Street, 1. M, ). McMicnare and J. R AMuRoss, Agents,
CHICAGO.
Merchants Loan and Trust Co,

LONDON BANKERS ! The Bank of Mogland. Messrs. Glyn and Co
ForkioN An“n verpool—HBank of Lk -uul
gl o gt Lpmil 1 s
e at
nlk-l'-ha Illi of Austialia, New
tra dia, China and Mercanti]
! . ial Rank.

1. mum—m wndndluloluuﬂ Africa, Ltd.

¥ }-n-lh-llullm

Pnnen—mu Generale. G~r-n
NITED STATES !

1a h-qwd Anvers. China a
National ch’y.m, Hanover

Corp'n. Cuba—Banco Naciena

National Bank.
rth St. National Bank, Philade!
Savings Bank. Buffalo—Third Na
.\-uonl Bank of Milwaukee. Minnea
M‘ Bank.




