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A merchant in this city who has ! “To be of the best grade of steel, galvanized ; not
Harvest correspondents in every section of | smaller than No. 12, B, and S, guage. Where No.
Prospects. (anada, is our authority for stating

that the harvest prospects this year
all over the country are splendid, very far ahead of |
what they were last year at this period. It is too |
early for absolute certainty, but the outlook is very ‘
promising for another bountiful harvest and a pros-
perous year,

-

A British  building society

A British which combined a scheme
Building Soelety. of life assuranc with the
old style of building society

business, is reported to have been sued in

several courts by its policyholders, who claimed
that they had been unfairly treated. The
society undertook to do two things with the
premiums, or subscriptions, one was to apply them
towards maintaining a life policy, the other was, to
acknowledge the same money as instalments on
a building society share, the money to be returned,
under certain conditions, in order to help the
policyholder to build a house. It was a sort of
scheme to enable a person to eat his cake and still
have it. The excessive profits stated to he made
by all such plans, are, to a large extent, derived
from the money forfeited by those who go on paying
for a time, and then discontinue paying, by which
they forfeit all, or nearly all, they have paid in.

B —

Whoever has seen many fires, has

Skylight known cases of fire having been com-

Protection. municated from one building to an-

other through a skylight. A burning

ember falling on a skylight may break the glass and '
make a passage for other “winged torches™ to enter

a building. The Insurance Inspector of Indi-

anapolis, Mr, T. M. Goodloe, has drawn out the |
following specifications for a wire screen, or guard,

to be used for protecting skylights :—

12 wire is used, the mesh should not be larger than
3-4 inch; if No, 11, not larger than 1 inch, and if
No. 10, 1 1-4 inch, but in no case should the mesh
be larger than 1 1-4 inch. The iron frame
ought not to be smaller than 7-16° round iron rod.

for

‘ The braces or supports not to be smaller than 1

inch by 3-16 inch flat bar iron,
made up in one piece, and are
wide, there should be a brace of
3 feet additional over three.
least 6 inches above
beyond glass.”

The protection of skylights by a wire sereen ought
to be insisted upon before insurance is granted on
any building with this class of exposure.

When
more

guards are
than 3 feet
7-16 iron for every
Guards to be raised at
glass, and

to extend O inches

B o o

A protest is published in a Winni-
peg newspaper, against the flood-
ing of that city and region with
immigrants from the old world,
ignorance, lack of any form of in-
dustrial training, and inexperience as free men in a
frce State, render them most undesirable settlers in
a Dritish Colony. The writer of this protest de-
scribes an announcement made street in
Winnipeg, offering work to “Scandinavians,” and
saying: “No English need apply,” “English” mean-
ing, any English-speaking person. For such a
boycott to have beep established against British
settlers in a British Colony is deplorable; it bodes
no good to Winnipeg *and the Northwest. The
object of this announcement is to attract a class of
labourers who are of the lowest type, as the writer
savs, men who probably were driven out of their
own country for misconduct. For such immigrants
to be brought out to Canada and moved up West
largely at the public expense, immigrants who will
never be productive settlers, and always a source
of anxiety and trouble, often of danger to orderly

“No English
Need Apply.”’

whose extreme

on a
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citizens, is highly impolitic.

The more desirable | night, they would all find occupants within a weck,

class of immigrants would be discouraged by finding | while rents all over the city would fall to a more
a large portion of the population made up of | moderate level.”

forcigners from the slums of Europe. The warning
“No English need apply,” might be reversed with
advantage to Canada.
e
The city of Yazoo, Miss., was the
Yazoo City scene of a conflagration last week,
¥ire Losses. the losses from which exceed $1,-
000,000, spread over fifty-two fire
companies. The city authorities and citizens at
large were warned in November, 1901, of the danger
of leaving the water supply and other protective
equipments in so defective a state as they were
found in by the Inspector of the National Board of
Fire Underwriters. [His report read :—
“The fire department organization and equipment
are also inadequate and defective ; but little interest
members of the department and the
government 10 remedy  deficiencies.
lition of affairs as mentioned, dis-

is taken by
municipal
Owing to this conc
astrous fires are liable to occur at any time, with a
probability of extending beyond control.”

Notice was given that rates would be advanced if
necessary improvements were not made. This was
agreed to, and the city was ponded. When the fire
broke out the work had been commenced, but, under
the wooden mains burst, and the

the extra pressure
Here was

fire was practically free to run its course.
a striking illustration of the positive advantage of
raising the rates of fire insurance. Had the rates
in Yazoo city been raised three years ago, the fire
protection would have been also raised to a state of
efficiency, and the recent fire would have been sub-
dued \\ﬁl\ a trifling loss. Like some persons nearcr
quthorities and  citizens of Yazoo pre-
isk of a disastrous and
an contribute towards

Well, their
after all, they
for fire insur-

home, the
ferred to run the imminent ¥
ruinous conflagration rather th
an improved fire protection service.,
recklessness has had its reward, and
will have to pay also increased rates
ance, which they might have avoided by taking heed
time to expert warning.

el

in

“The Manitoba Free Press” says:—

The Alleged “The high rents and increased
“Boom" at cost of living in Winnipeg which
Winnipeg. some superficial observers have in-
terpreted as effects of a “boom,” are

in reality the hest proofs available that there is no
“poom.” Dusiness is being done in Winnipeg with
inadequate facilities, and this always spells high
prices, Rents are high because population is pour-
ing in faster than the builders can erect houses, with
the inevitable result that houses are at a premium
and rents have gone up. If, by the aid of magic,
two thousand dwelling houses could be erected over

i

it is also said:—

“Ihe sure test of a boom is_ speculative buildin:;
there is little or no speculative building going on in
Winnipeg to-day. As a matter of fact we are, as a
city, not keeping pace with the demands made upon
us. Our warchouses are inadequate to transact the
increased business; our railroads are spending
millions to make their facilities equal to the de-
mands made upon them; our visitors cannot gct
proper hotel accommodation; our people have (0
resort to tents until such time as houses are built to
accommodate them, and in spite of these facts the
word has gone forth that a “senseless boom™ exists,
It is an advance that has not the characteristics of a
boom. Circumstances have forced Winnipeg for-
ward, and hasty building operations, when building
cost is not at its lowest, is only indicative of efforts
to keep pace, as a capital city, with the development
of tributary territory.”

The above seems a reasonable, and we trust it is
a correct explanation of the conditions which are
being spoken of as signs of the unhealthy inflation
of real estate prices at Winnipeg.

Mr. Osler, M.P,, who has just returned from
there, is reported to have said: “Winnipeg will grow
to be the largest city in tne Dominion.”

—————

THE INJURIOUS EFFECTS OF TOO LOW RATES.

Were those who complain of the rates of fire in-
surance being so adjusted to the conditions of the
business, as to cover the ever-present risk of con-
flagration, to realize the enormous injury inflicted on
property owners, and contributors of capital to
enable fire insurance enterprizes to be conducted,
they would, on reflection, see how reasonable, how
business-like it is that such contingencies be pro-
vided for. Itisno exaggeration to say that it would
be impossible to maintain the system of fire insur-
ance were the rates not raised so as to be adequate
for the requirements of the business. By adequate
for the requirements of the business is meant, sui-
ficiency to provide for “all” the obligations which
are necessarily undertaken by the management of a
fire insurance company. Judging from some ol
their utterances, objectors to adequate rates seem
to be under the inipression, that if a fire company
has funds enough to pay any claims “they” may make,
in case of a fire on their premises, such com-
pany has done its whole duty. This notion we fear
is more prevalent than a wiser one. No underwriter
in his right mind would do business under such con-
ditions, as he would be liable to be ruined any day
by one fire. To operate prudently, with any likeli-
hood of the business being permanent, a fire insur-
ance company must distribute its risks over a wide
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area, with diversified conditions so as to ensure
average results, the unfavourable business in one
part, or sections, being offscc by more favourable
experiences elsewhere. Suppose the whole insur-
ance in the wholesale districts of Baltimore, or
1oronto, which were destroyed by recent conflagra-
tions, had been confined to companies whose busi-
ness was restricted to those districts, where now
would be the merchants whose stocks were burnt,
and where would be the owners of the destroyed
warehouses? Had the insurance been so localized,
Baltimore and Toronto would each have been struck
a ruinous blow. What saved those cities, what kept
hundreds of merchants out of insolvency, was the
fact that, the properties burnt wer¢ insured in
companies who possessed financial reserves built up
out of business spread over a large part of the
British Empire. The doctrine which some critics
preach, that insurers of property ought not to be
expected to contribute towards losses in which they
are not directly interested, which means their indi-
vidual losses, would render fire insurance im-
practicable, if pushed to a logical issue, this would
destroy all combinations to provide protection; it
would result in every man carrying his own insur-
ance on his own property, the outcome of which
would be wholesale bankruptcy when an extensive
fire occurred, and ruin, more or less absolute, when-
ever a single fire broke out,

The inadequacy of rates to build up conflagration
reserves has resulted in a very large amount of
capital being lost in ipsurance enterprises, scores of
companies having had all their capital and funds
utterly swept away by conflagrations and a succes-
sion of fires. This experience is highly injurious to
the companies, as it engenders distrust, and a form
of prejudice which is inimical to their business. The
imposition of rates inadequate to build up reserves
sufficient to provide for conflagration losses, is
consequently most unbusinesslike; it is a reckless
course, the natural goal of which is disaster, where-
as the imposition of such rates as have been proved
necessary to enable fire companies to meet every
contingency, is cssential to their very existence,
adequate rates, therefore, are essential to property
owners having the protection of fire insurance.

S e
BRITISH LIFE INSURANCE RETURNS.

Although the English Insurance Blue Book is
dated “1904,” there are few statistics of a later date
than 1902. Why the returns are so late in publica-
tion is a mystery, as there is nothing in them to re-
quire many months of preparation, certainly nothing
comparable to the elaborate statements published
some time ago by the New York State Insurance
Departmént, which are brought up to the close of
1903,

The life business in the year 1902 in Great Britain,

did not enlarge as much as it did in 1901, At the
end of 1902 the Ordinary insurance in force, was
$3,383,308,170, against $3,306,807,210 in 1901 the
increase amounting to $76,560,960. In 1901, how-
ever, the year’s increase was $110,486,000. The In-
dustrial business expanded in 1902 by a much higher
ratio, the increase being from $1,037,735,700, to
$1,105,688,205, the gain of the year, 1902, being
$67,952,505, as compared with the gain of $61,852,-
700 in 1901. The average amount of the ordinary
policies was reduced in 1902, This feature, and the
more rapid development of industrial insurance, in-
dicate the greater extension of life insurance
amongst those of smaller incomes. Taking each
pound to represent $5, the average “Ordinary”
policy in 1902 was $1,5605, and the average “In-
dustrial” policy about $49. Of the latter class there
were 22,518,040 policies in force in 1902, represent-
ing an industrial life policy for over one-half the
population of the United Kingdom. The ordinary
policies numbered 2,159,957, which gives a life
policy of this class for each person in twenty of the
population. Clearly, there is a very wide ficld open
in Great Britain for life business.

The endowment insurance seems to be still grow-
ing in favour in the old country, an in rease having
been recorded in this class of business, of $74,070,-
880, over 1901. Whether the growing preference
for endowment insurance over whole life insurance
is a wholesome sign, or otherwise, is a debateable
point. The social feature of females of a better
class engaging in wage-carning occupations is,
probably, having some effect in lessening the
urgency for such persons being protected by their
parents’ life policy. The fact of endowment insur-
ance growing in favour in Great Dritain is proven
by the returns in the Blue Book. This preference
may bring business that otherwise would not be
scc.urcd. so, taking this view, the extent to which,
endowment insurance enlarges the field in which life
insurance may be reaped, is a gain to insurance
business,

B e i

DINNER TO MR. SPENCER C. THOMPSON, F.FA,
FLA.

On his retirement from the position of manager
of the Standard Life Assurance, after over nearly
thirty years occupancy of that office, Mr.
Spencer  C. Thomson was given & dinner
by the Associated Scottish Life offices anc
the Faculty of Actuaries in Scotland. Mr. Gunn,
president of the Faculty of Actuaries, prcsulcd.
The chairman, in proposing Mr. Thomson’s hci.llllh,
referred to the office he held as meaning, the
management and development of a large business
out of the United Kingdom, requiring not only a
commercial training quite outside what those in
home offices are accustomed to, l_mt alsq an ac-
quaintance with foreign modes of life, foreign la(\‘vsd.
foreign investments, and, above all, an extende
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knowledge of men of the different countries with
which he has to deal” He passed on to speak of
Mr. Thomson's “geniality at all times, his untiring
industry, his sterling common sense, his services to
the actuarial profession, and his willingness to let
his subordinates bear their due amount of responsi-
bility—the only course by which a large institution
can be satisfactorily managed.”

In responding to the toast, Mr. Thomson said :—
“During all the thirty years of my managerial
carcer | set it to myself as a particular duty to do
the utmost in my power to live in honourable
competition with all other offices, and  to eschew all
paths to advancement of my own office which might
be traversed by other than fair means, and 1 would
fain express a hope that in this end 1 have not been
altogether unsuccessful, but that even in these days
of over-wrought competition, it is still possible to
maintain a friendly rivalry without transgressing
into the paths of sclfishness at the expense of
others.”

Mr. Thomson closed his speech by speaking of
his successor, Mr. Leonard W. Dickson, as one
who “joined the gentle and tactful and conscientious
consideration of the theorist with the manfulness and
stature of the man of action, one who will speedily
win vour hearts and be accepted as a worthy re-
presentative and ornament of the actuarial profes-
s1on,

The proceedings were enlivened by musical selec-
tions, and wound up by the singing of “Auld Lang
Syne.”

——
THE FINANCIAL AND TRADE EXPANSION OF THE
DOMINION.

RevenUE axp Exrexprrures; Trape Deveror-
MENT: BANK RESOURCES AND BUSINESS;
Cost or Dent per Heap; PESSIMISM

UNJUSTIFIED,

It is generally admitted as a principle that one
duty of citizenship is to show an intelligent interest
in the public atfairs of the country. While this
general principle is universally recognized in modern
nations, more especially where a broad franchise and
liberty of speech prevail, the  duty it necessarily -
vOlves 18 not so gl'll\'l.lll} observed, In order to
obtain an intelligent  knowledge of the country’s
public affairs, some attention must  be given to the
national finances, particularly to the revenue and
expenditure. It follows that the statistics which
exiiibit the course and -condition of the public
finances, must be so  stated that they can be ex
amined from a non-partisan  point of view, for, if
they are distorted, or inany way misrepresented,
the judgment of the observer is almost certain to be
also distorted and lacking in intelligence.

The tables presented in  this issue are prepared
from the last Report of the Minister of Finance.

In comparing the public revenue and expenditure
of last vear with carlier ones it must be borne in
mind that these are not sclf-originating  causcs, but
they sre the consequences of movements whose im
petus has been largely given by natnral forces and
by what those forces have developed, As the in-
come of the country keeps on expanding from
harvest crops, from the profits  of manu’acturing,
dairving, mining, fishine and other industries, there
is induced a corresponding movement for dishursing
this growing income. which leads to larger imparts,

hence to larger revenue from Customs duties, Ex-
cise, and other sources. As the revenue keeps on
rising, the expenditures are drawn upwards, for
it seems an economical law of national finance that
a correspondence will be maintained between a
country's income and its outlays. When, then, wc
observe Canada to have had an income in 1871 of
$19,375,036, and an expenditure of $19,203,478,
we are quite prepared to find that when,
in 1891, the income was $38,579,31.. the outlays ran
up to $40,793.208, and for this movement to be kept
up.

As revenue receipts keep on rising under the in-
fluenees of prosperity, like the thermometer when
influenced by the sun’s rays, so, under the same
influences, public expenditures are also expanding,
for the same optimism, confidence, hope in the
future, which are inspired by good times and felt
throughout the business world, are moving forces
also in the sphere of government. The rulers of a
nation who administer its affairs are not isolated
from the people, they breathe the same atmosphere ;
they reflect the humour and tendency of the times:
they do not “create” revenue, nor do they disburse
it without the, more or less, direct participation of
the country.

The following statistics show the relative degrees
by which the revenue and expenditure of the Do-
minion: the imports and exports; the bank circula-
tion, capital, deposits and discounts, have severally
been enlarged since 1868, and between 1887 and
1003, with the percentages of increase for each item
and each term :—

Inc p. ¢.
1908 over
1903. 1887, 1868, 1868,
$ $ $ P.e.

Revenue......... 69,348,084 35,755,530 13,687,028 406 p.c.
Increase p.o. over

108%. iassevess DO PO esssanes senesiee cevene

Expenditare..... 61,746,571 41,504,151 14,071,685 ~ 338 p.e.
Increase p.c. over

1887 covscosses S0P

TMpPOrta . ces sovss 241,214,961 112,892,236 73,459,644 228 po.
Increase p.c. over

188Y..c0a0seees 114 p0 sesesens

FXpOrts.cee s 228 849,724 89,515,811 57,567,888 202 p.c.
Increase p.c. over

1887 uvues csses 103 B0 sushiass - masene
Bank capital paid

0P raesnsene 78,738,356 60 861,561 30,507,447 158 p.e.
Inerease y.C. over

IRST .. b WWpe. e Saaniehs | Lesnbée

Cirenlation cevees 58,649,870 32,478,118 9,350,646 527 pe.
Increase pc. over

I1BRT covonevoen 80 p.e. sene sesy YAE A s
Bank Deposits in

Canads .oove . 405,157,450 112,656,985 33,653,604 1103 p.c.
Increase p.c. over

188 covv.  vose  SHEPE

Savings Bank de-
POSHE v vnse
Inarense p.c. over

IBRT Lovecvnnes

85,700,000 50,924,418 5,057,607 1590 p.c.

6% n.c.

Disgounts.. e 409,196,073 139,753,753 52,209,050 682 p.e.
Incrense p.c. over

IBHT . voesesase 198 P, B Catitin
Cost of Public

Debt per hend..  $1.65 $1.85 $1.29 27 pes

per annum

Such a record as the above shows how wholly
unjustifiable, how sinzularly out of place, is the note
of pessimism in considering the situation and
prospects of Canada. .
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DISBURSEMENTS AND RECEIPTS OF DOMINION OF CANADA: 1868 TO 1803,

DISBURSEMENTS,

[

. | Expendi
YEAR. Chargeable
o

| Consolidated
| Fand.

Ohlr‘g:‘bh
Capital,

Rallwi
Buwl,

Other
Charges.

Disbursements |

|

\ Consolidated
Fund
Receipts,

RECEIPTS.

| Net Difference

Total ‘
Receipts, 1

|

between
u.ool.m

Expndlmn

$
13,486,092
14,038,084
14,345,509
15,623,081
17,589,468
19. 114, 647

35,037,060
39,011,612
35,067,680

MB.43
410,41
3,615,11
3,670,396

1
8
6

\

7,406,657

36,343,567

7!":!009‘|.

19,859,441
10, l'l'l 7740 |

8,176,316 3'."'

14,147,359 |

23,977,702

13,220,185 |
9,589,734 |
4,439,938 |
7,162,964 |
4,420,313 |
4,053,168
3, 115 860

‘-on

aesane

208,000 |

403,245
2,701,249
1,406,533
1,027,041

846,721 |
1,678,195
1,265,705

36 765 NSL
36,8!4 052|
47,685,026
38.132,005
36,949,142
38,349,759
38,832,525
41,703,500
42 976,279
46,566 367
50,759,391
61,691,902

19

2,164,456 |
3,088,317 |
3,862 969
3,030,490
3,781,311 |
3,523,160 |
4,143.603
5,936,342
7,468,343
7,695 488

10,078,638

7,052,724
17

1,248,215 |
811,394
1,229, Y
1,310,549
3,228,745 |
416,950 \
1,414, "934 | |
3,201,220
715.720
2,612,328
2,093,939
l,«;a,zzg{

2 h‘H 569 |
149,963 |
330,353 |

399,293
137,185 |
652,880 |
943,317
501,671

1,647,623
908,681

1,025,830

1,538,722

16

s |
14, 071.633.
14,908,165
18,016,613
19'204.478|

13,687,928
14,319,174

15,512,225
19,435,560

27,431
39,475

$ |
13,687,928
14,379,174
15,539,657
19,375,036

25,606,974
39,039,807 |
33,498,075,
32,888,910 |
31,958, 144
32,507 ,995‘1
30,545,771
30,779,938
34,041,756
33,796,642
3, 674, QJL”
12,595, 885 |

49 h.'% 077!
61,837,568 |
41,504, 151
45,064,124
43,518,198
41,770,332,
40,793,208

43,373,136 36,981,811

40,853,727
43,008,233 |
42872,338 |
44,096, "33
42 972755 |
45,334,281
51,542,035 |
52,717,466
57,982,866,

20,714,813

20,813,469,

24,205,092
24,648,716
22,687,687
22,159,274
22,375,011
22,617,382
23,307,406

lb'l il

29,635,297|. 000 cas eas

33,383, 165,
35,794,619
31,861,961
32,797,001
33,177,040
35,764,993

1,799,094
1,009,019
953,264
557,029
302,842
531

35,908,463| ..vaus o

38,782,870/ ,

39,879,925 .vuu. s
38.579,310] ...

38,168,608
36,374,693

43,978,129}...

36,618,690
37,820,718
40,555,238
46,141,249
51,029,994
52,514,701

63,970,799
61,746,571
2

58,050,790|
60.037 '068
16

40,000
190

cessanraannn

1,213
1,853
1,472
1,681

'mrh
Hllow

10

720,714,813
20,970,691
24,607,652
24,649,723
22,692,056
22,927,760/
22,406,257
27,020,624
23,364,646
29,635,297
35,182,640
36,403,668
32,815,226
33,354,040
33,479,882
36,765,530
35,908,463
38,782,870
39,879,925
.'1n,519 Ml off__
36,921,811,
18,208 608
36,374,883
33,978,129
36,618,590
37,829,778
40,556,510
46,743,102
51,031,466
52,616,332
58,052,333
69,348,084

20

1,127,815,771 249,813,!81‘ 29,193,802 | 32,635,437

|l,439,468,195“1,186,519,326l 13,972,856 ‘1.2(\0.491.131

3YsOPSIS OF RECEIPTS AND EXPENDITURE IN GROUPS OF YEARS.

Terms of Years.

wa to
Cousolidated
Fuand,

Chi
C

0
1al,

Rallway
Subsidies.

Sinking
Funds.

Total
Outlays,

Total
Revenue.

Excess of
Expenses
over
Revenue,

$
28,493
102,184
2,350,423
+ 503,224
4,480,654
7,661,389
8,476,602
7,683,413
8,643,136
8,683,796
7,126,760
2,628,117
9,461,401
2,944,191
+ 1,134,129
4,805,063
23,605,135
14,245,841
26,751,414
4,155,668
7,216,682
2,998,683
3,170
215,818
% uz.lﬁi
"519,606
4,501,989
6,591,894
5.422,505
3,041,163
2,417,802
2,317,047
+ 179,439
2,986, 196
73,349,085
+10,222,100
16

185,878,347

r:w of
nees loss
Bln

ing Fund,

1868 to 1881
1882 to 1891
1892 to 1901
1902 and 1903

$
287,605,¢ 68
542,685,244
395,173,563
102,461,293

§ $
96,464,075 |0 iviiinns

l,b-'“ B50 |
44,694,895 |
17,131,362 | l

9,536,689 |
16,099,952 |
3,667,161 “

§
9,574,798
16,130,310
22,202,590

| 291, on 956 ‘ 301, 'm 013

5,189,069

166,085,030 |
163,652,920
126,111,310

.!60 541 462
410, 179 290
129 400.417

$
£9,241,943
105,543,568
52,873,630
6,873,015

$
79,667,145
89,413,268
30,671,040

1,653,046

YEARLY AVERAGES.

1868 to 1871
1872 10 1881
1882 to 1891
1892 to 1901
1902and 1903

14,373,191
34,258,524
39,517,356
51,225,646

2,043,600
8,828,970
9,153,285 |
4,469,489
8,565,181

TR

1,609,995
1,718,580

332,668

824,452
1,613,031
2,220,269
2,594,984

a0l
503
292

16,6
324
ucou
46,36
62,858,680

15,170,450
23,878,921
36,054,146
41,077,929
63,700,208

827,037
8,593,379
10,561,356
5,287,363
16,222,100

491,470
7,768,926
8,941,326
3,067,104
7,601,512
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BALTIMORE CONFLAGRATION LESSONS.

The United States National Fire Protection As-
sociation has issued an elaborate illustrated report
on the Baltimore conflagration, The report makes
the following recommendations and suggestions :—

Structural metal work must be properly protected
to withstand severe heat. To resist distortion, steel
columns should be designed to equalize the trans-
verse strength of the material in all directions from
the axis of the column, Well-burnt ordinary brick
of good quality laid in cement mortar is the best
material as a fire-protecting covering for steel or
iron columns, This combines rigid construction and
the necessary fire-resistive qualities. Hollow terra
cotta tile, as ordinarily used as a fire-protective
covering for columns, lacks stability and breaks
when exposed to heat. Plaster blocks and plaster
on metal lath are unsatisfactory for use as a fire-pro-
tective covering for columns or other structural
metal work. Pipes or electric wire conduits should
not be located inside the column covering. The
covering for lower flanges of beams and girders
should not be less than two inches thick, and not be
held by exposed metal clips nor by mortar alone.
Wedge-shaped flange tile, held by skew backs of
tile arches as ordinarily constructed, cannot be de-
pended upon, owing to the breaking of the tile.
Shoe tile for girders is also unreliable. Terra-cotta
tile for floor arches is defective, as the lower web
breaks off under severe heat. This apparently is
true of all grades of tile.

Floor surfaces should be of non-combustible ma-
terial. The space between floor and floor arch
should be classed as fragile, especially under great
heat. It is unsuitable, from a fire protection view
point, both for wall and pier construction, and for
exterior or interior finish. Good terra-cotta wall

trim, when reasonably plain and free from orna-
mentation involving regular shapes, is superior to
stone, but not so desirable as brick. Ordinary

well-burn brick is the best fire resistive material.
Wall facings should not be tied to the wall with
metal binding clips.  All walls should be bonded
with full brick headers.

It is cssential that the spandril beams used to sup-
port the exterior curtain walls at each storey should
be thoroughly protected, especially over windows.
All window openings should be single to avoid the
use of readily destructible mullions and light piers
between the windows. Large, unbroken floor areas
assist the spread of fire and augment its severity.
Buildings of large area having large quantities of
combustible contents, should be <abdivided by sub-
stantial brick fire walls sufficient to form a positive
barrier to spread of fire.

Vertical openings throughout buildings, as for
stairs, and elevators, rapidly communicate fire to all
stories. This is likely to result in fire conditions
beyond fire department control. All such openings

L el el al el o Bl

should be inclosed in brick-walled shafts, crowne
by a thin glass skylight, and extended through rooi
and with five door openings and storeys. Municipal
building laws and insurance discrimination should be
eveked to guard against the dangers of vertical
openings. ,

Stair treads should be of iron or its equivalent.
If slate or marble treads are used, they should be
supported by a metal plate beneath. All interior
finish is liable to total destruction by fire.

Municipal building laws and inspection should
enforce good construction in all details. Inspection
of fire-resistive buildings in course of erection,
should be more frequent than is necessary for ordin-
ary structures. Buildings of fire-resistive construc-
tion, with combustible contents’ and unprotected
windows, are not a positive barrier to fire. From a
fire protection view-point it is essential that solid
brick walls without openings of any kind should
be provided wherever necessary. All windows and
openings should be protected by the best devices.
The contents of a fire-resistive building “without
proper subdivision and no adequate protection
against exposing fires are scarcely any safer than
if contained in a building of ordinary construction.”

One serious defect in the above valuable report is
the omission of references to the invaluable aid to
fire protection given by the use of fire-proofed or
fire-resisting wood, which is capable of preventing
or delaying the spread of a fire in a building where
it is used.

The full report containing illustrations can be
had from Mr. W. H. Merrill, jr., secretary of the
. S. National Fire Protection Association, Chicago.

B

THE DIMINISHING BIRTH-RATE.

The low and diminishing birth-rate of a number of
countries in Europe, including Great Britain, is
exciting general attention and calling out comments
more or less judicious and some more oOF less
hysterical. In a new country like Canada where
more population is wanted, it is important for the
birth-rate to be maintained at a normal figure. In
countries, however, where the population has in-
creased so as to press hard upon the means of sub-
sistence, for the birth-rate to be decreasing cannot
be regarded as such a calamity as some reprc':sent.
So long as this is not attributable to criminal inter-
ference with natural laws, there seems to be nothing
to justify the keen lamentations heard of late in
regard to a decreasing birth-rate. The rush, hurry,
strain, luxurious living and chronic excitement of
modern life are most unfavourable to the birth-rate,
so also are the restless, nomadic habits of the artisan
and labouring classes. These conditions alone are
enough to account for what is complained of, but
there is another influence which is also a sufficient
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cxplanation. The marriage rate
absolutely, and the average age at which it is con-
iracted is rising. These are highly important factors
in the birth-rate problem; they are factors which are
regarded with gratification by eminent physicians
who do not regard it as the highest evidence of
national wisdom, physical well-being and progress
to have a high birth-rate. There are nations and
communities whose condition in all desirable respects
would now be much more favourable had the
population developed less prolifically. A high
hirth-rate often leads to a high death-rate.
The following statistics are quoted in reference to
this question :—
o

is decreasing

190', 1900, 1809, 1898, 1807

TODAO0DM sssssessesses 39.0 39.3 296 9.7 30.2

England and Wales... 28.56  28.7 W.3 9.4 2.7
Marriages.

London cseees sesesese 17.8 18.0 18.4 18.7 18.6

England and Wales,.. 16,9 16.0 165 16.3  16.0

Such figures afford very slight materials for such

sweeping conclusions as have been drawn from |

them. Certainly, they do not justify such hystcric.';I
laments over the wickedness of the age as have been
uttered in high places. In years gone by eminent
writers and public men condemned severely the reck-
lessness with which large families were brought into
the world. Their protests, doubtless, have had
some effect, and it is reasonable to assume that the
higher birth-rate of past years arose from the reck-
lessness which was so much deplored. If then, as
seems likely, the diminished birth-rate has been
caused, to some extent, by diminished recklessness,
it is a sign, to such extent, of an advance in civiliza-
tion.. This, however, cannot be said of such other
causes of a low birth-rate, as, luxurious living,
chronic excitement, and other social evils of the
day, for they indicate a lower stage of intelligence
and a higher degree of relaxed morality.

el

MINERAL PRODUCTION OF BRITISH COLUMBIA.

The annual report of the Minister of Mines,
British Columbia, for 1903, which is just to hand,
contains a number of diagrams, tables, illustrations,
maps, and information regarding mining affairs, of
the greatest interest. The value of the mineral
products of British Columbia for the last three
years was as follows:—

Minerals. 1903, 1902. 1901,
$ $ $

Gold, PI8cersrees ovese 1,000,420 1,073,140 970,100
' 1080 oemsnevess  GSIBOLE 4,808,269 4,548,608
Total gold.eeeveee 5,873,036 5,061,409 5,318,703
B i ss csarseraeass T ETATR - 100,000 2,884,745
COPPEr.svessesssnsesss 447,635 3,446,673 4,446,963
G sinscoriatee 680,744 524,832 2,002,733
CoBlovevnense saveress 3,804,583 4,193,182 4,380,993
Cal v ssie sobin i 821,716 640,076 635,405
Others.cesse soaasessss 531,870 480,051 417,298

BN s eih o $17495,9540 $17,486,550 $20,086,780

|
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1900, 1899, 1898, .lﬂ?.
$16,344,751  $12,393,131 $10,908,861  $10,456,268
“ 1806, 189, 1804, 1893,
$1,607,056  $5,643,042  $4,226717  $3,688,413
Total mineral production 1852 to 1892000 veus 81,090,069
o “ 1892 t0 1903.,000.00s 126,134,428

— e

Grand total 1852 t0 1903, 40vaes sanevernas $207,224,492

Since 1858 the total value of placer & lode
gold mined in British Columbia has been $92,550,~
451; of silver, $19,997,354; lead, $11,137,2065;
copper, $16,803,754; coal and coke, $63,321,869;
other materials, $3,413,799. For 1903 the mineral
production of Canada was: British Columbia, $17,-
495.954; Yukon Territory, $12,250,000; all other
Provinces, $22,050,520, making the aggregate
mineral production of the Dominion last year, $51,%
805,474

The Report thing
promises more than any other to promote the well-
being of the mining industry has been the general
recognition of the fact that the margin of profit, as
a rule, lies in the large masses of low grade
material, Includedin this term, “low grade material,”
might be taken certain by-products which heretofore
have not been a source of revenue.” This, we may
say, is nothing new in mining work, the system of
lai(ing the cream of the production and regarding
the rest as of too little value to be looked after, has
ruined many a mining and other industrial under-
taking. In the “fragments that remain,” are the
profits of many an enterprize.

says :— The one which

el

JUNE DIVIDENDS AND MEETINGS.

The following. bank dividends for the half year
were payable on 1st inst., and meetings announced
during June at date below :—

Rate of Date of
Dividend, Meeting.
Canadian Bank of Commerce........ 3} p.ce cesenene
Bank of Montreal..ooeeees eneorese g - caserund
Bank of Toronto. . B
Bank of Ottawa 8% sesssaee
Quebec Bank 8 - Gth June
Imperial Bank. a9 15th
Standard Bank..eee oo - 15th “
Hochelaga Bank ..... o R 16th *
Merchants Bank of Canada..veivees N 16th “
Bank of Hamilton.cees sasensaseees A 20th
Union Bank. .coees cossesvanansvees 8 “ 20th
Ootario Bank...os cessse senvencenes .. T
Traders’ Bank TPty ¥ 3 ¢ 2t ¢
La Banque St. Jean. oo cavaussevese b ceranens
sesene 14th “

The Sovereign Bank . .oous covarevees

The aggregate amount of above dividends is $2,-
154,363, and the total capital represented, $51,143,-
928. The average of dividends is over 4.21 per cent.
for the past half year, or 8.42 per cent, per annum.

el
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CROWN BANK OF OANADA.

A meeting of subscribers to the stock of the
Crown Bank of Canada was held at Toronto, on gth
inst,, when the following director: were elected :—
Messrs, Edward Gurney, Toronto; Chas. Magee,
Ottawa; Col, Jeffrey H. Burland, Montreal; Chas.
Adams, Toronto; J. L. Coffee, Toronto; R. Y.
Ellis, Toronto; Jno, M. Gill, Brockville; Alex.
Lumsden, Ottawa; John White, Woodstock. At
the first meeting of the above Board, Mr, Gurney
was eclected president, and  Mr.,
dent. The Crown Bank has secured
manager, and
Toronto,

Magee, vice-presi-
Mr. de C.
opens for busi-
Ottawa, Burford, and

O'Grady, as general
ness this week at
Port Dover,

- - e

ACKNOWLEDGMENTS.

The following publications have been received, for
which thanks are tendered :-

JourNaL or Tue INsTITUTE OF AcTUARIES, April,
1904. Vol 38, Part 4—The Journal contains a
paper by Mr. Joseph Ernest Faulks, B.A., F.LLA,, on
"'l'AIu- Income Tax as affecting Life Offices, with
reference to some recent decisions,”

The paper is an elaborate and very able discussion
of the bearing of the law in Great Britain, relating
to the abatement of income tax allowed for
premiums paid for life assurance. The law in this
regard is so complicated and open to various in-
terpretations as to call for reyision. Those who are
interested in this subject, or who desire to learn how
the insurance offices, both life and fire, are affected
by the income tax law in the old country, will find
Mr. Faulk's paper highly instructive. Several
anomalies of the law are pointed out. One is, that
offices doing life business exclusively, and offices
doing also fire business are treated differently:
another, that a premium paid in cash is deducted
from the income assessable for income tax. It would,
however, appear as though, when profits are applied
towards paving the premium, or credit given for part
of the premium, a different rule is applied, as regards
the policvholder, The law, too, makes a very
arbitrary distinction between the “interest” receipts
of a life office and the “profits” derived from the
business, The English income tax law seems
badly in need of revision and clarification.

Tue Banker's Macazing, New York.—The May
number of this valuable publication, which is now in
its fifty-cighth vear, contains a number of ably
written articles of much interest. The “Banker’s
Magazine” is thoroughly imbued with the true
banker's spirit of conservatism, foresight, and inde-
pendence of political influences.  An evidence of this
is seen in the following passage in an article on the
export of gold, in reference to the payments to
France of $40,000,000, for the rights of the French
Panama Canal Company: “It would not be disad-
vantageous to have it brought forcibly to the minds
of the people of the United States that such trans-
actions as the purchase on a cash basis of property
to the extent of $40,000,000, which property cannot
be made available for vears to come, is a consider-
able strain on the finances of any country, even on
those of one so rich as the United States, It is

hardly conceivable that circumsiances of trade w.l|
prove as favourable as to prevent some pressure
from being felt before the whole payment is made 1)
the French company.”

The strain foreshadowed as possible has, so far,
not been a disturbing factor in the U. 8. mon
market, but none the lcss wise is the caution of tlic
“Banker's Magazine.” A brief history is given of
the Bank of New York, on the occasion of is
120th anniversary, A facsimile is published of the
original circular dated May 12, 1791, issued to in-
form the customers of the bank's rules. The
“Magazine” contains a collection of valuable tables,
showing the various financial movements of the
month, and conditions of the American and principal
European banks,

GrowTH AND PresENT CONDITION OF THE EQuIt
anLe Soctery.—This is the title on the dainty cover
of a pamphlet issued by the Equitable Life Assur-
ance Society, of the United States, to mark its
having completed the forty-fifth year of its history
The growth of this institution is one of the marvels of
life assurance. In December, 1864, its outstanding
assurance was $16,564,700; in  Januarv, 1904, the
amount was, $1,400,018,742, that is, for each $1 of
assurance in force in 1864, the Equitable has now
885, The assets are now $381,226,036, against $1,-
|.’:;._§8| in 1864, the increase being in the proportion
of $1 to $338. The pamphlet gives a schedule of
the bonds and stocks owned by the company, and
other information of considerable interest to all
those interested in the Colossus of Insurance.

Tue Arcus InsuraNce Crart, 1904.—This
annual Chart contains a mass of statistics relating to
the fire insurance companies known orf this
continent, covering a number of vears. The sec-
tions cover, the “Indemnity Offered,” the “Busi-
ness Done,” the “Ratios,” of losses, ete, to
premiums, the underwriting profit, and amount at
risk, making the exhibit for each company very
complete,

—e—————

PROMINENT TOPICS,

Mr. Morine, Leader of the Opposition in New-
foundland suggests an active educational cam-
paign being instituted in Canada and the Island, in
favour of Confederation, to remove misunderstand-
ings and spread information so as to place this
vitally important question clearly as an issue before
the people of both colonies. Mr, Morine says;

“If the right way is taken, although the struggle
may be hard and prolonged, the day will come, and
is not far distant when Newfoundland will become
part of the Dominion of Canada.”

* % »

Is confederation likely? In his view that de-
pended on the initiative of Canada. The anti-con-
federate can give a definite answer to the straight
question, He is opposed to it on grounds of
principle, or prejudice, or self interest. A con-
federate cannot give a definite answer—all he would
sav would be, “I cannot tell unless I see the terms.”

It was the uncertainty of the terms that lay at the
bottom of the difficulty,
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'Phe removal for ever of the danger of New-
i .undland falling into the hands of the United
<rates, would be a distinct advantage to Canada.

For some time past the employees at the Do-
Linion Iron and Steel Works, Sydney, have been
civing trouble by resenting  the action of the man-
.rement to establish such a rate of wages as would
nable work to be continued and ' developed into a
prosperous condition. Matters came to a crisis this
weck, when the management decided to let a force
i 1.800 men go out rather than submit to their
Jemands. This action of the men is much to be
deplored. They refused to submit the dispute to
arbitration, which was offered, and in abandoning
work, have shown anything but a disposition to co-
operate with the management in developing this
important industry which means so much to the
industrial resources of Canada.

- * * '

It is very discouraging to capitalists who have
«unk many millions of their money in the buildings
and plant of an extensive manufactory, to find that
their efforts to provide a new field for workers, and
to create wider openings for industrial talent, meet
with such scant appreciation from the classes who
will so materially benefit by a new enterprize. In
laving the foundations of ‘and buildine up a great
industry, like the Dominion Iron and Steel Works,
all engaged in the enterprize should look to the
future, and, if needful, be prepared to make some
temporary sacrifice in order to ensure permanent
cuccess. We hope this dispute will be quickly
adiusted, as the interests of the men in the long run
cannot be served by their abstention from work, and
if thev hamper the productive and nrofit earning
capacity of the works, they must suffer as well as
those whose capital has provided so much work and
enabled such an enormous expenditure to be made
in wages.

* % %

Mr. Zeno. M. Host, State Insurance Commis-
cioner, Wisconsin, U.S., has entered a libel suit
against the “Milwaukee Sentinel” newspaper com-
pany for $50,000 damages. The paper in question
charged Mr, Host with having obtained moneys by
Juress from the Prudential Tnsurance Company, and
that he was guilty of fraudulent, corrupt. and unlaw-
ful acts in his office as Commissioner of Tnsurance,
in relation to the examination of and granting @
license to the Prudential Tnsurance Company ; that
he had illegally extorted $21,000 from that company
for political campaign purposes in order to pave the
way for his appointment to a second term as Insur-
ance Commissioner of Wisconsin. The defendant
newspaper is also charged with publishing another
malicious and defamatory libel against Mr. Host, in
regard to fees paid him by the Prudential Company,
which transactions were stated to be “more infamous
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and more criminal than highway ~obbery.”

It is highly deplorable that the affairs of a State
[nsurance Department should have been dragged
into the arena of politics just when there is a violent
contest in preparation, The malicious violence of
the language used against Mr. Host suggests rather
his innocence than that he has done what he is
charged with, The trouble arises out of the Com-
missioner ordermyg an investigation into the affairs
of the Prudential Life Insurance Company and its
relations with the Fidelity Trust Company, with
which it was alleged the Prudential was being at-
tempted to be merged.

TSGR

This design, it appears, was frustrated by the
Courts of New Jersey, and the conditions and move-
ments of the Prudential and its relations with the
Fidelity Trust were such as, in Mr. Host's judg-
ment, to render it his duty to investigate the affairs
of that company, as its solvency, to a large extent,
depended upon the sound condition of the Fidelity
Trust. not less than $6,410,043 of the Prudential’s
funds being in the hands of that trust company. In re-
sponse to an enquiry as to the affairs of the Fidelity
Trust, the information asked for was refused. The
Commissioner thereupon commenced an examination
of the Prudential and postponed the issuing of a
new license until he had satisfactory proof that its
solvency was not endangered by connection with
the trust company.

* * %

Amid a storm of charges and denials and out-
burst of political passion, it is difficult to get at the
merits of this quarrel. We may, however, con-
oratulate ourselves in Canada that the Tnsurance
Department and its superintendent and officials are
entirely outside the political sphere, so that thev
mav, as thev do, carry on their highly valuable work
and fulfil their most responsible duties wholly un-
moved by such extraneous and such mischievous
influences as arise in the sphere of party politics.

.« %

The Union Bank of Canada is erecting an office
building in Winnipeg, eleven storeys in height. A
Winnipeger writes that the men engaged in this
building could hardly be matched anywhere for
variety of classes, nationalities and occupations.
Tmmigrants go to the Northwest to settle as
farmers, but some, including professional men, are
unable, or unwilling to get out of Winnipeg, and so
bid good-bye to city life; hence they drop down
low in the social scale.

« " %

The Hon. Mr. Prefontaine, Minister of \.ﬂarin'e
and Fisheries, recently delivered an address in this

city, in which he reported that extensive improve-

g
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ments had been made and were in progress for
lighting the St. Lawrence route. FEre long the
river will be navigable at night between Quebec and
this city, There is also a prospect of an ice-break-
ing vessel of great power being secured and oper-
ated to keep the channel open some weeks later, and
open it some time earlier than natural forces, if left
50
. %

The work of clearing the lanes of the accumula-
tions of winter cannot be too vigorously pushed
forward. Already the proofs are only too evident
that in many lanes were thrown things, the emana-
tions from which are highly offensive and unhealthy.
The children playing in these receptables of house-
hold garbage become infected with disease, as a
number of parents just now are realizing., Special
efforts need making at this season to clear the lanes
of what never ought to have been thrown there.
More persistent “house incineration” needs practis-
ing everywhere,

0

The unusual spectacle may be seen any day of an
Ontario Judge holding his Court in this city, by
special authority of the Federal Government. The
work set him, is to enquire into the alleged employ-
ment of aliens as civil engineers by the Grand Trunk
Pacific Railway, the “aliens” in this case being
stated to be citizens of the United States, How far
it is desirable for one nation to prevent foreigners
being employed within its bounds, is a grave and
delicate question.  Now that Canada provides for
the thorough education of civil engineers, especially
at McGill College in this city, it is doubtless desir-
able to give those who have received such training
every reasonable opportunity for practising their
profession in connection with the public works of
their native country. It is, however, quite possible
for any boycotting of Americans to provoke retalia-
tion, which, if carried out thoroughly, would lead to
the expatriation of a number of native Canadians
who are occupying very responsible positions as
civil engineers in the United States, as are a
number of physicians, and clergy who were born and
c«.hlcalvd in the Dominion

S ewe
THE MONTREAL LIGHT, HEAT & POWER CO.

The third annual meeting of above company was
held on 1st inst. Mr, Holt, president, stated that
the results for past year had been very satisfactory,
the gross carnings were more, and net receipts
better than in previous year, He thought the oper-
ating expenses in the future would be even more
satisfactory. He declared that this city could not
manufacture gas as cheaply as was done by the
present company.,

The following directors were re-elected:—H, S,
Holt, president; W, McLea Walbank, first vice-
president; R, Forget, second vice-president; Hon
L. J. Forget, Hon. R. Mackay, Lt.-Col. F. C. Hen-
shaw, H. Montagu Allan, C. E. L. Porteous and
Hon, H. B. Rainville,

QUERIES COLUMN,

In order to furnish our readers with information,
we propose to devote this column to replics to
correspondents. Letters should be addressed to
“T'ue CuronNicLE, Enquiry Department, Montreal."

Answers will only be given to such communica-
tions as bear the writer's name, not for publication,
but as evidence of good faith, and only to questions
referring to matters of general interest, in regard to
which the Editor of Queries’ Column will exercise
his own discretion.

12022 XLV.,, Napance.—The Port Hood Coal
Company has been in operation for about five years,
Its mines are at Port Hood, C.B., and produce ahout
300 tons per day. They have an issue of $750,000,
per cent. bonds, interest on which was paid regu-
larly up till the 31st March last, but the coupons
due then have not been paid. * The preferred stock,
of which there is $250,000, entitled to a 6 per cent,
cumulative dividend, was floated at 9o, we belicve,
The common stock issue is $750,000, and sold at
thirty last year. There is no market for either
stock at present, and no quotation,

103. T. H. J, Toronto.—The net profits of the
Canadian Pacific Railway for 1900-1, were $10,870,
927; 1901-2, $12,873,035; 1902-3, $14,900,351. The
total interest charges, 1902-3, were $5,507,010.

1205. 8. B. C, Collingwood.—The income
bonds of the United Railway and Electric Compan,
of Baltimore, Maryland, have passed the interest
which should have been paid to-day. This action
was largely due to the trouble occasioned by the
great fire in January.

1204 R. B. R.,, Toronto.—The statement has
been given out that the dividend upon the Colorado
and Southern first preferred stock due next
October, has already been earned. The stock is
now selling at 49, and looks cheap.

I

1206, D. L. P., Halifax—The Atlantic and
Danville was originally built by Green & Bateman:
it passed through foreclosure and rebuilding, and
was afterwards taken into the Southern System
The first mortgage bonds are a good investment,

——————

PERSONALS.

S8in WirLLiaM Howraxp celebrated his 93rd birthday on
the 29th ult. Sir Willlam is one of the “Fathers of Con
federation.” He was for many years president of the
Confederation Life Assoclation, on the Board of which he
remains as a director. He has our best wishes for pro-
longed years of health,

Mn. Russevr, of the Rallway Passengers, passed through
the city this week, on his return from a visit to the Mari-
time Provinces.

Mu. Cnevavier Creanm, manager of the National Assur-
ance Company of Ireland, who has been in Canada for
some time, in connection with the transfer of the Cana-
dian business of his Company to the Western, is at pre-
sent in Toronto. He expects to be in Montreal in a few
days. The National continues its business in the United
States, and elsewhere,
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Mr. B. RocEr Owex, general manager of the Commercial
Union, 1s on & visit to this continent.

Mi. Josern Warsi, who has been for some time con-
nected with the Norwich Union Fire Insurance Society, as
inspector for the Province of Quebec, has been appointed
to a similar position with the North British and Mercan-
tile for Manitoba and the Northwest Territories. Mr.
Walsh will make Winnipeg his headquarters.

Motes and Htems.

AT HOME AND ABROAD.

MosTREAL Creaming House.—Total for week ending
June 2nd, 1904—Clearings, $18,443,213; corresponding week,
1903, $27,281,260; corresponding week 1002, $22,677,224,

orrawa Creamiye House—~Total for week ondlm{
26th May, 1904—Clearings, $1,631,725; corresponding week
last year, $1,667,375.

Frorma had a good year in 1903, so far as fire business
went., The loss ratio being under 50 per cent.

Tue NATioNAL Dent ui Great Britain, on 81st March
last, was $3,951,171,200, a reduction since March, 1903, of
£7,389,000,

ALABAMA LiFE ASSURANCE, in 1903, showed premiums
recelved $3,351,577 and leases incurred $1,072,246; total in
force, $97,416,505.

BarNiNGs oF Tine LONDON STREET RAanLwAay Co.—Week
ending May 28, 1904, $4,368.44; corresponding week 1908,
£3702.97. Increase, $665.47 or 17.9 per cent.

WAITERS, BEWARE~A guest at a New York restaurant
has recovered from the proprietor the value of a dress
spoiled by the waiter spilling soup upon it

Tue ToTAL OFFERED ¥OR SUBSCRIPTION in England this
year, to Tth May, was $179,362,000, against $321,666,000 In
same period 1903, $457,345,000 1902, and $516.230 1901.

Tuere WAs No INSURANCE On the property of the Del-
aware, Lackawanna and Western Railway Co., which was
purnt at Hoboken on the 29th ult. There was some in-
surance on the goods waiting to be removed from the
piers.

A CostrLy Disease is typhold fever, which the Dean of
the Michigan University calculates Inflicts a loss of $90.-
00,000 a year on the people of United States. The lamant-
able fact is that typhoid Is one of the easily preventible
diseases,

Tue Froor AREA of first class buildings in Boston Is
restricted to 20,000 square feet, without divigion walls, by
the Bill wheh become law on 23rd ult,

SpEciaL CoxFrLAarATION FUNDs are being advocated, to
be lald aside out of every premium.

Nor LianLe ror Exprosions,—The Hartford Insurance
Company secured a favourable verdict in the case arising
out of the famous Tarrant explosion of October 29, 1900,
and brought against the company by Emmens, Smith &
Weidmann for loss on mchinery In one of the buildings
demolished on that occasion. The evidence went to show
that the injury to the Fahys building, in which the sald
machinery was placed, was directly the result of the o°x-
plosion, and the insurance company, according to a form-
er judicial opinion, was exempted from liability on that
account.

Basxk Nore Provirs—Our valued contemporary, “The
Commercial,” Winnipeg, quotes what Tue CHRONICLE said
in re the profit on note issues, as “a good explanation” but

inadvertently omits to say where the explanation first ap-
Deared.

ARKANSAS Fire Loss, In 23 years, was $10,070,838, and
premiums $16,769,378; the loss ratio being 60.09 per cent.
Last year it was 39,57 per cent. Twenty-three years with
an average loss ratio of 60.09, and expense ratio of 37 per
cent. is a very unprofitable record for the fire companies,

Tir ACTUARIAL SOCIETY OF AMERICA, at its recent meet-
ing, elect:d the following officers. President, Mr, Israel C.
Pear-on; Vice-Presidents, Messrs, Rufus W. Weeks and
Daniel H. Wells; Secretary, Mr. John Patlock; Treasurer,
Mr. Archibald A Welch, Executive Council, Messrs. J. K.
Gore and J. M. Cralg.

Correspondence.

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

TORONTO LETTER.

Aftermath of the Conflagration.—Quicker Rating Service
wanted—The Second Meeting of the Non-Tariff
League.—Reflections thereon.

Dear Eniror—It I8 stated that the extent of the street
frontage burned over by the recent conflagration in To-
fonto was 3,674 feet. When one is reminded that all this
ground was occupled by costly warehouses and like struc-
tures, a good idea is presented of the loss to the city for
gsome time to come, of a large block of taxes. So far, ar-
rangements for rebuilding have not been made for more
than one-third of the area. Trouble over ground leases,
the high prices of labour and materials topped oft with
high rates of insurance are tending to delay the rebuild-
ing. Meanwhile the pessimists tell us, Toronto will lose
a large part of her wholesale trade. 1 do not think this
will result to the extent reported. A few may leave us,
but 1 look forward to see nearly all the old firms of im-
portance re-established.

The rating officers of the Toronto Board are all as busy
as bees fixing new tariffs, and making the necessary
changes incident to the increased scale of rates. Offices,
agents and brokers are grumbling at the difficulty they
meet with in getting rates pnamed for their clients, The
gervice 18 only competent to hand out a certain number of
rates per diem, because it requires skilled and experienced
men to secure the data necessary for formulating a rate,
and the supply of guch adepts is limited. Patience 18 in
order; a difficult virtue to develop, perhaps under exist-
ing circumstances, because each agent or broker wants to
close his deal up quickly lest his often dissatisfied custom-
er be lost to him. After all, it Is a sort of harvest time
for the aforezald gentry. Insurance must be bought in g0
many cases, let the price be ever so high, that agents are
finding their renewal premiunms increased anywhere from
one half to double, without much extra exertion on their
part, except the dealing out, it may be, to their clients,
kind words and sympathies for having to assess them so
heavily.

Last Friday the Non-tarift Offices reassembled to hear
the report of their committee recently appointed and
charged with the duty of preparing some rules and regu-
lations and suggestions for the frame work at least of a
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Constitution. The attendance on this occasion was not
s0 full as at the first meeting, The representatives of
companies present accepted the report as submitted, sub-
Ject to  the approval of their Boards of direction, and
it was agreed that a later meeting for final decisions would
be called

It is impossible not to sympathize with the feelings and
states of mind of the non-tariff people at this point in their
history. Their reaching outward and upward towards a
something not yet clearly defined, which looks like an or-
ganization, an assoclation, for the protection of their
mutnal interests, but which must not be called by those
names, all this I say betokens a vitality, an intelligence
that Is encouraging to their friends as an evidence of a
strong desire to better their paricular section of the In-
surance flield. Whatever the immediate issues of the above
movement, may they not possibly prove to be the initial
workings of such an evolution as attaining eventually its
full development will, in each individual case, result in
the presentation to us of a full-fledged, or full-blown Tariff
Company with all that the name implies and stands for?

Let us not forget that many of the Great Oaks, to-day
prominent in the Tariff Assoclations grew from little
acorns, nurtured in sunny nooks of the non-tariff field,

Yours,

ARIEL.
Victoria Day, 1904,

S e
NEW YORK STOCK LETTER.
New York, June 1. 1904,

An apparent explanation of the recent heavy shipments
of gold I8 found In the facts now coming to light. In the
statement issued by Messrs, J. P, Morgan & Co., they state
that in making the payment for the Panama Canal pro-
perty, it was only necessary to ship some $£18,000,000 of
gold. It must be remembered that the receipts of Japanese
gold on the Pacific Coast have been very heavy and as
that they have nearly, if not quite, equalled the shipments
from the Atlantic ports, it will be seen that the large out-
flow of gold has been for payments abroad of Japanese
debts, and that the preclous metal has simply passed
through this country in transit; so that really the amount
actually withdrawn from this country for shipment is very
moderate

Another thing which must not be lost sight of is that
the shipments which have been made are not because
the foreigners are afraid of our condition and, therefore,
wish to call home their funds, but because we can readily
spare the metal, and the fact that we are doing this has
materially strengthened our credit with the entire world
for it shows the inherent strength of the country. And
while there are those who can see no good in anything,
and seem to believe that there is no daylight at all in the
present condition of things we would call attenton to the
fact that our railroads are bullt and running, and will
continue to run, and that most of them have been put in
good condition; some of them practically rebullt, and that
they should and probably will be able to run for a con-
siderable time with very few repairs or betterments, and
that, therefore, they can stand quite a reduction in earn-
fngs and not be seriously affected. We have before
called attention to the growth of local business
on most of the lines, and this business once estab-
lished vyields a pretty steady income, and while it
may show some falling off the bulk of it will continue to
be forwarded. Reports from the agencles as to the gen-
eral business of the country show that the retail trade has

i L

been stimulated by seasonable weather, and that the in.
dustrial outlook on the whole is brighter. Manufaciuring
lines report a slight improvement at woolen mill: and
shoe factories. Inaccurate impressions have prevailed re.
garding the extent of illness among railway employees,

Even if the most extreme estimate is accepted, it is only
about 7 per cent. of the entire force and in a normal year

2 per cent. are idle in summer, So that the excess ahove
the average is only about £ per cent. The strong point of
the mercantile situation is that speaking generally, retail-
ers are carrying very light stocks of all classes of goods,

Labour is still one of the disturbing factors, and in the
iron trade, manufacturers in all lines have been so long
under the strain of restless labour, higher cost of mater-
fals and transportation short car supply and other anuoy-
ances, that they rather welcome an excuse for stopping,
and the sentiment if often heard where they get together,
that no better opportunity is likely to occur in the uext
five years to regain control of their own business than at
present, and there Is every digposition to irprove this
opportunity.

During the triple holiday the Bank statement was given
out. showing contraction in loans of $16,070,100, and an
increase in the reserve of $16,688,050. In a normal mar-
ket such a statement as this should have had a decidedly
stimulating effect upon the market, but upon the resump-
tion of business on Tuesday, it appeared to have no effect
whatever. For a considerable period, only a short time
ago, the loans exceeded the deposits by some $17,000,000;
but the statement just issued shows that the total deposits
are now $1,098953500, and the total loans $1,040,483,400,
or a surplus of deposits in excess of loans of $68,470,100,
showing a very material strengthening of the financial
situation.

The weekly weather crop report shows that a general
improvement has taken place in the condition of winter
wheat in the principal wheat States, and the corn 18 also
doing well in the Southern corn States, while the early
sown spring wheat s growing nicely, and the general out-
look for this crop is promising. The tone of the weekly
reports by Chicago officlals of western roads is a trifle
more cheerful and are to the following effect. Atchison—
weather helping crops. Kansas will raise 90 per cent. of
average wheat crop. Road is making good average on net
earnings through rigid economy. Rock Island—Some im-
provement over past six weeks. Shrinkage, no reason
why traffic should not improve after presidential election.
St. Paul—All things considered, road doing very satis-
factory business. Crop conditions improved and with it
new business developed. Chicago and Northwestern—
Shrinkage of April about reached low tide a week ago,
since then, improvement steady. Favourable change com-
ing with improved crop prospects.

As confirmation that these reports are correct, May
wheat broke yesterday some 4% cents per bushel, while
cotton was from 11 to 15 points lower,

The forelgn trade report for April makes a very satis-
factory exhibit and shows that the total imports de-
creased $4,163,262, while the exports only décreased $155-
589, but for the ten months imports show a decrease of
£35.659,086, and exports show an Increase of $55 818,558.

In about two weeks cotton should begin to come forward
in gradually increasing quantities, and should and prob-
ably will find a ready market abroad. As foreign stocks
are low, the exchange created by these shipments added
to the increased exports, and considering the decreased
fmports should and will make a very handsome trade bal-
ance in favour of this country,

T. C. DELAVAN.

20 Broad Street, New York City, |
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It is unfortunate that so many Canadian industrial in-
yesiments offered for public subscription on this side have
guspicious and unsatistactory factors about them. There
{s a genuine interest here in Canada’s development, and
the people who have learned to “think imperially” take a
delizht in aiding such development, especially if it means
a sound b per cent. But in most of the recent instances
the ventures laid before them are unreliable.

For instance, this week there is in circulation the pros-
pectus of the Canadian Produce Corporation, offering for
sale at §6 each, 186,000 of the whole 300,000 shares, In
October, 1898, it had previously the same name, capital-
jzation and objects as the present issue, and one, Col.
Josiah Harris was the principal promoter. Times were
apparently still unpropitious, for a third attempt to work
it off on the public was made in 1902 but unsuccessfully.

An interview, which appeared in 1902, was the means
of informing the listening world that at least $5600,000 of
the capital then would be raised in the Dominion. Evi-
dently, this scheme miscarried, for once more the com-
pany's shares are on offer. The object is a good oné—
trading and dealing in Canadian produce.

Home industries are not, of course, always what would
pe hoped. Take for example those old objects of criticism
in THE CrroxtoLE—the textile combines. They have all
arisen in the last elght or nine years. Ten of these have
a subscribed capital of $179,000,000; the present market
value of this is no better than $181,000,000. Many of the
ghares, too, were {ssued at a premium, and in the middle
and later nineties, when the policy of combination and
amalgamation was most strongly in evidence, markat
prices were high. The $56 shares of the English Sewing
Cotton Company, for example, went as high as $22; they
are now down to $2.

Many million dollars worth of the above subscribed
total have never recelved a cent of interest or dividend.
Another huge slice has only earned a dividend during the
past three years. And even where dividends have been
paid the average yield is under 3 per cent,

Mention may fitly be made here of a legal decision fust
arrived at by the House of Lords, which is causing some
troubled thinking in the City. The Jarrol Timber Cor-
poration being in need of money & year or g0 ago, bor-
rowed $25,000 on the security of $150,000 of unissued de-
bentures, engaging to allow the lender the option to pur-
chase the whole or any part of such stock at 40 per cent.
at any time within twelve months. The lender, in due
course and within the stipulated period, sought to exer-
cise his option. The Company replied by giving notice of
the repayment of the loan and by bringing an action to
declare the option {llegal and vold, as constituting “a clog
on the equity of redemption.” Bound by endless prece-
dents of a sort the law lords have finally decided t.hst the
Company 18 right. It is allowed to escape from an ordin-
ary and legitimate obligation, Fears are now experienced
that this application of old precedent to a new class of
business may have an adverse effect upon the modérn
custora of lissuing debentures with an option of convert-
ing into ordinary shares,

INSURANCE.

There is talk of the impending absorption of the Scot-
tish Employers Liability and General Insurance Company,
14d., by .a “prominent English Company.” This is In the
reglon of the obscure, and already the Commercial Union
has issued a declaration that it is not the “prominent”"”
one in question. After the dull times, commereially speak-
lnsdmmmummbnotnmludwnnd
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amalgamation once more in the alr.  Business becomes
harder and harder to obtain, and the whip of competition
cuts ever and ever deeper. Those old companies which find
themselves out of touch with the modern gpirit of hustle
are perforce compelled to retire hurt. Thinning out the
garden gives the survivors a chance to develop, providing
always the crop of immaturities is not too thick.
London, 15th May, 1904,

B o c—

STOCK EXCHANGE NOTES.
Wednesday, p.m., Jane 1, 1904,

7. labour troubles at the Dominion Iron and Steel
Company’s works 1s the only development of importance
in this week's market. The demand of the men for high-
er wages has been before the Company for some time, and
the refusal of the advance has resulted In the declaration
of a strike. The Company expresses the intention in view
of this, of closing the works down for the present, 80 that
the strike has practically developed into a lock-out. The
prices of the Dominion Iron and Steel securities declined
on the news, but the liquidation at the lower level was of
small dimensions, and there does not seem any pressing
desire to sell. Confidence in the Company's prospects
once these labour difficulties are sottled, 1s evident, There
was nothing noteworthy in the rest of the market .and
trading continues very Narrow. Dominion Steel Common
was the most active stock followed by Toronto Rallway
and C. P. R, but in no one of these stocks did the sales
exceed 700 shares. It seems certain, from the way prices
have held in face of dullness, and also from the small vol-
ume of selling noticeable at present, that the market has
reached a point where any of the standard dividend pay-
ing stocks are on an investment basis, either for those
buying outright or for those who, buying on margin, can
adequately protect their purchases, Those buying at pre-
sent and holding for a few months, until after the poli-
tical campalign in the United States 18 over, will almost
surely reap a good profit. Take a stock like Montreal
Power, which pays 4 per cent. and returns at its present
quotation 547 per cent. on the investment, with its lm-
mense earning capacity, which is still in the development
stage and capable of large increase, with its practical con-
trol of the power, heating and both gas and electric lighting
in the City of Montreal, as well as surrounding municipal-
ites, it should be a decidedly good investment. C. P. R.
should also be a purchase as at present prices it shows
about 5.2 per cent. on the investment, and the building
of another transcontinental rallway will only tend to fur-
ther develop and populate the Northwest, and benefit
directly or indirectly all rallways in Canada, and particu-
larly the C. P. R. Its large land interests in the North-
west must also, in view of the rapid peopling of that ter-
ritory, be kept in view: Also its command of subsidiary
lines and its large holdings of stock and securities of theirs,
In fact, as before stated, there are many very attractive
purchases from a purely investment standpoint to be ob-
tained in the market at present.

The local money market remains unchanged with sup-
plies easy at 5 per cent. The rate for call money in New
York to-day was 1 per cent, while the rate in London
was 2 to 2% per cent,

The quotations for money at continental points are as
follows:— ¥

Market. Bank,

Paris. ..o Ge0680 0080 ¢ 0000 SR 00 s 3

4
Amsterdam ...oocveee 24 3
Vienns.ees « 3 8

s e LS
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C. P. R. shows a decline of 3 point for the week, clos-
ing with 117 bid on trading involving 395 shares.
W NS
The Grand Trunk Rallway Company's stock gquotations,
as compared with a week ago, are as follows:—

A week ago. To-day.
First Preference.. e asasie - AVER 102}
Second Pnfem;ce oo 85} 87
Third Preference...... sssseees 381 39}

LI

Montreal Street was very inactive, only 30 shares figur-
ing In the week's business. The closing bid was 207
The earnings for the week ending 28th inst. show a very
large increase, which is accounted for by being compared
-
with the strike week last year.
03, as follows:—

They amount to $30,600.-

Increase,
Bunday..ooeesvoveivnnnns $7,5613.93 $6,991.70
Mondayieer eosssscssone 7,595.56 6,806.23
Tuesda 8,139.32 6,685.19
Wednesday.,... 6,604.43 4,090,86
Thursday. .o.es 7,001.18 1,904.11
Friday.. 6,648.55 1,360.42
Baturday..ooeevees venane 7,858.69 2,761.562

CIE

Toronto Rallway closed with 100 bid, a decline of 3
point for the week, on sales amounting to 464 shares. The
earnings for the week ending 28th inst. show an Increase
of $8,200.33, as follows:—

Increase,

Bunday.eeees conees vane $3,511.93 & 71657

9,670.25 *1,800.11

Tu«dny v 6,683.50 4,199.45

5,922.59 1,427.83

Thursday . 5,820.17 987.29

i 5.785.45 915.94

Saturday 6,972.60 1,761.36
® Decrease

9: 9 @

Twin City has reacted In price, closing with 94 bid, a
decline of % of a point for the week. The trading was
very small, and only 130 shares changed hands. The
earnings for the third week of May show an increase of
§1,242.56.

« % »
There was one transaction in Detroit Railway this
week, 26 shares changing hands at 61, and the stock

closed with 6034 bid, a loss of 14 point for the week.
- * Al

Halifax Tram was traded in to the extent of 31 shares,
the last sales of b shares being made at 94, and the stock
closed with 91 bid, a decline of 1 point on quotation for
the week.

» » *

There were no sales in Toledo this week, nor was there

any quotation for it at the close,
. 5 »

The Mackay stocks were traded in to a smal extent, 120
shares of the Common, and 76 shares of the Preferred
entering into the week's business. The Common Stock
closed with 21 bid, a decline on quotation of 13{ points
for the week, while the Preferred is down 3, closing with
6634 bid.

- % %

The trading In R, & O. involved 30 shares for the week,
and the closing bid was 86 a decline of 3{ of a point from
the closing a week ago,

L * *

Only 93 shares of Montreal Power were traded In this

week, the closing bid being 73, a decline of 3% point for
the week.

Dominion Steel Common was the most active stock, Lnt
even in that only 666 shares were involved In the week's
business. The stock closed with 814 bid, a decline of 17
points for the week. The Preferred Stock is also wealer
and closed with 27% bid, as compared with 31% at (he
close last week, and the sales involved 252 shares. In the
Bonds $24,000 changed hands, and the closing bid was 63,
a decline of 6 points for the week.

D Ne

Nova Scotia Steel Common sales totalled 281 shares,
The closing bid was 73, as compared with 7314 last week,
There were no sales in the Preferred Stock -and it closqd
with 110 bid. The Bonds were not traded in, and the
closing bid was 10814,

Dominion Coal Oomm.on .w:a decidedly weaker and
closed with 69 bid, a loss of 434 points for the week on a
small volume of transactions amounting in all to 170
shares. The Preferred Stock sold up to 112, and 89 shares
were traded in during the week, the closing bid being 111.

s th
Per cent

Call money in Montreal...ooevevsvieseiisnnanns
Call money in New York
Call money in London 2 to 2
Bnk ol Eu‘lnd rate 3

Consols. ... .. 9“'
Demand Ster ?
60 days’ Bight urling. 9

Thursday, p.m., June 2, 1904.

The Dominion Steel securities reacted further in price
to-day. The Bonds after opering at 621 declined to 61,
recovering later in the morning to 62, and reacting again
in the afternoon to 61, closing with 61 bid. The Preferred
Stock was only traded in for a broken lot, which changed
hands at 27, while 50 shares of the Common Stock were
sold at 8%, the closing bid being 8%. C. P. R. sold for 100
shares at 117, and Toronto Rallway was traded in at 100%,
Twin City changed hands at 94. Dominion Coal Common
was somewhat easier, and after selling at 6015 in the
morning, reacted to 60 in the afternoon, and closed with
60 bid. Canadian Coloured Cotton continues weak, and
25 shares sold at 30 this afternoon. Nova Scotia Steel sold
at 73 and Detroit at 6034. A broken lot of Montreal Street
changed hands at 209, and New Street at 204, 8 Nova
Scotia Preferred at 117, and 5 Toledo at 19% completed the
day's business, with the exception of some transactions iu
the bank stocks, and $2,000 Scotia Bonds at 108%, and
$1,600 Montreal Street Bonds at 103.

* * *

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JUNE 2nd, 1904,
MORNING BOARD.

No. ot Price ‘:d Price.
20 Montreal St. Ry.... 209 46 2
15 Toronto St. Ry... roo 28 Bank of Montreal.. a“
375 T-iany......... 94 10 . o 24§

8 Quebec Bank,..... 128%
~ $1500 Montreal St. Bds., 203
$6000 Do- Iron Bds... 63)%
3000 « 61

15 Dom, Coal Com,.. 3:
’i N. s. sml Com.., 73

50 Iron Com......".: "‘)‘

|
10 Pld., a3y | 4000 “ % Bt
.,n.muny........ 60X i A vi 8
§ Toledo Ry... . 19K | 3000 - e
3 Moleons Bank...., 200X | %000 . G2

AFTERNOON BOARD,
100 C.P.R..qeeees 117 50 'l‘um!t. Ry.eee
20 New Street.. $) « 1003
50 Dom, Coal........ 60 $€ooo Tron l-dl.... . 08
25 Can, Col, Cotton., 30 2000 Scotia Boods, ...
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“Ihe gross traffic earnings of the Grand Trunk, TORONTO STREET RAILWAY,
Canadian Pacific, Canadian Northern, Duluth, Month 1902. 1903, 1904 Increase
South Shore & Atlantic railways, and the Mon- Qi s% 138,947 hs 183.763 31487
wreal, Toronto, Halifax, Twin City and Havana | jume. ... W e
street railways, up to the most recent date obtain- Allly. l%ozn 1 Eog
able, compared with the corresponding period for 165,105 185,098
1902 and 1903, were as follows : - ::::?:2 880
———— G':::n Tlm:l Rul.wAlv. g::::: : '22 ',79;:‘32
ear N o 903. 904. Decrease
April 30,0000 oess 99,273,533 $10,821,323 $9,391,628 $1,420,605 | M Wodk snfing, "”'6 1903, '9“3 6 Ine
Week ending. 1902, 1903. 1904. Increas, By Toxessr 30,457 35,619 4307 '3
May Jececsnes 601,865 673,720 647,078 Dec. 25,745 e ;2: 4 3;’:3; ::';:: 2':”
T14.esssnne §79,916 619,570 65% 37,99 . 3% 2 .
2.iennnns 563,000 647,923 695, 47,90 Twin CiTy RAPID TRANSIT COMPANY.
5 Month, 1902, 1903  iged.  Ime,

CANADIAN PAciFiCc RAILWAY,

Year to date, 1902. 1903. 1904. Increase
Apl. 304esee0 $11,121,000 $13,278,000 $12,920,000 Dec. $358,000
Gross TrArriC EARNINGS

Week ending 1903, 1903. 1904. Increas,
May 7.ee000000 748,000 890,000 25,000 35,00,
14eesessces 730,000 zoq.ooo 77,000 Dec, 27,00,
2Meeeessses 738,c00 67,000 951,000 100,
Nt TRAFFIC !n!ulu.
Month, 1902,

1902. 1904, Ine
January.eecseees $820,461  § 916,771 $357,652 Dec..m,xm
weer 674,361 742,741 "33 . ,200

February
March, 1,054,91 1,258,564 850, 407,710
April 1,291, 1,493,173

May 1, 3 1,383,357
June. 846,737 1,240,055
July. 1,175,711 1,318,527
August.eeen 1 1 1,434,102

September cuvsse 1,410,755 sevane

October ,esees+. 1,606,134 1,654,027
November sevees I 1,477,981
December ,.veve 1,678,443 ..,1..-.,

Total sqeees 14,651,255
CANADIAN NORTHERN RAILWAY,
Gross Trarric EARNINGS,
July 1st, 1903
to

July 1st, 1902
to

Apl, 30, 1503 Apl. 30, 1904 Increase,
$1,799,550 $2,551,100 $751,550
Week ending. 1903. 1904, Increase
May J.eeeene e 53,400 60,300 6,900
Tqesenvoasse §4,600 §7,300 2,700
BMoiseesses o 54,2c0 63,700 9,500
DuLuTH, SOUTH SHORE & ATLANTIC,
1902, 1903. 1904. Decreare
50,004 51,445 43,696 8,949
52,861

7 41,549 12,338
Foet B ¢ A - S T

MONTREAL STREET RAILWAY,
Month, 1902, 1903, 1 Increase
o s o8 ot s

L A0 : »159 la'.’" ~y 3 379

Narch, oo 183 u,zot
Apriles o 153,535 170,050 184,005 14,855
May ceees 73 170,778*
June..eeee I 1 205,454

ly eceses 1 212
iy oo N skl
September, 189,150 212,156

October. .« 179433 204,452
November, 170, 187,9;
18,7
1903. 1904. I[ncrease
41,043 46,769 5,726

3. 13 49,199 3,684
3 47,032 Dec. 1,801
TORONTO STREET RAILWAY,

<

Month. 1902, 1903. 1904, Increase
L-mv... $ 137,135 § 161,938 $ 179,360 $17,432
ebruary.. 1 146,539 168,604 22,365
Marchoooe 141,681 159,943 183,643 23,700

{_mury veress sesnss ses $270,455 $310,084 $320,334 19,370
eDIUArY sovesssvesnsses 243,150 280,047 310,080 29,233
March.cesees sesesscnnes : 7,575 3178 338,580 20,741

ADHL, seve senses sesses 301,456 315,465 333,615 17,150

Ferasnasnsnsnne " “ene ;i'l” 337

UDC.ovennns snnenecntrs

»131 346,01
335,715 363,702
321,842 363,379
337st 370,349

302 346,673
307, 333,434
329 375,452

1902, 1903, 1904. Inc.
63,269 71,48 1;'399 5,91
62,384 71, 78,702 7
66,993 77,4712 78,714 1,48
Havuirax ErzcTric TRAMWAY Co., LTD,
Railway Receipts,

Month, 1903. 1903 1904 Inc

BOUALY soss anvess ssese 31%,'? $10,867 10,677 Dec, 190
1

eDIUATY covevs sansssves 9,332 9,804 572
March covevesnenssconee 9 10,195 11,152 57

wesesssantets sesne 10,026 10, 11,14 12
ﬁl........ s 11,126 lo,'sé! e

UDE.avvee e 1, 1n
14 15,942
l’c'# 1 %
17 18,494
11, 12,055
11,220
11,307 13,160
1903, 1903. 1904, Ine.
2,684 32,240 |.ag ”‘
2,610 2,3 3,640 L
2,428 2,464 2,651 |‘1
Lighting Receipts,
1902 1903 1904 Inc,
rm............. $ 12,969 su,aﬁ 16,317

2,454
lcm............ -~ :.s..? ::,.g:. :4’,;: :‘f”
arch.cescees . z N Y s z,

. S0 "i’.l’.o i
. e S

August . i3 46

o it o g NS

October ¥ gl ¥

g.-h ..'......::::: 15,816 :3’,?:?

HAvANA ELscTrIC RatLway Co.

Moudh, 1902, 1903, 1904 Increase
A, seceseese 187,897 tro2,000 t130.709 128,709
obe  secssecss 87084 104,647 130,579 25,933
March veoes.aes 101,951 Iio.;g 144,021 24,532
‘A‘Prll.......... 98,435 119,974
{3 ATTETTRELL 120,712 130,935
UDE.evensseee 91,323 122,12
} 104,565 127,91

136,570
128,323
125,031
122,415
127,644
1904. Increase
31,586 3,206
35314 3897
3 3,550

-
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STOCK LIST

sig

1 Reported for Tux Cuxoxicix by R, Wilson-8mith & Co., 100 §. James Street, Montreal.
» y Corrected to June Ist, 1904, P. M.
—~ - — — —— -
3 . Revenve
Per centage| Par |[Market (Closing
d b c.mp'm“‘ Cagltal s o of'." Rest | value Tplne g:ld-dm Ror cent. o8| ~prices | When Divi eng
. by " o u o T eon payal
& . s wu.: share, | share, [DAIf year ”"",m‘." ::w). o~
* ] * ] ] § |Per Cent.
A reevereiereied| 4,006,086 | 4,806,606 | 1,046,600 40,00 M3 3 Aprh) o
1 Danadion Rans'of Com 0l R700,000|  K700000 | 000000 | 3448 50 3 Tne s
DOmInIOn ...\ oooooeee casenesesprens 2000000, 3,000,000 | 3,000,000 | 100.00 P Jan.Apl.July et
Eastern Townships veed]  B,000000( 2407350 | 1,450,000 59.50 100 4 January  July
2206500 | 2.296,170 | 1892944 | _ 85.00 e Teissni 5 e
gmum : 2000000 | 2000000 | 1080000 * 5350 100 |13 00| 8§ June b
,°"' 3,000000 | 2,005,316 | 2,650,000  96.67 100 |21300| B June Dee
i Natlonsle 1,500,000 | 1,500 400,000  26.66 0 | B0| 3 . |May s
erchants PEL ... 843,976 U8.976 208000 7140 | 2244 of ‘
B Bonk of Camdi s 000000 | 3.90000 | 4838 00 | 10000 | 3
: Metropolitan Bank 000,000 | 1,000,000 | 1 100.0 9 | e W
Molssas. 71,56 10 |26000] 8
newlok 000 | 156.00 100 6
::-'n':m- 165.00 100 5
URAro, ... ..o 600 3.8 100 3
OBAWE .. ooveisiaisss 2,492,100 | 24549020 2,401,428 98.50 100 4%
People’s Bank of Haltf! 282 440000 | 4212 0 ka2
People’s Bank of N. B....... 180,000 180,000 170000 MM [ ‘
of Oanada. 557 YT W 1 seeiss 1 :
D el 200000 2 wo| s | tes [iva| o Ve | i) i
.......... 3000000 | 3000000 8,192,708 | 101.00 00 [31000] 3 80 20" ... |February  Aug.
1,800,000 | 1,800,000 00| 26.00 100 | 1} vers aue | Peb,MayAug.Nov
1,000,000 925,000 3.60 50 s o June Dee
200,000 6,000 2280 100
menis| 70| w70 | 100 H s P
268, 100 3 Y T
b 2974200 | 3174200 10677 100 (22600 s&t 488 "Doe
01457 460,000 2350 100 | ooone P
132,25  es7e0|  6m1B O [P a b0l | - o e
2,500,000 | 1,000,000 00 100 | 135 00 b1s 135 ....|FPebruary Aug
80| 217,500  50.00 100 | oo n PROPRII | -l s
16.06 ™| .. sous vere sves|Fob, Aug
(A 1) M7 143)|Jan Apl.Jdul Oct.
....... Rl ApI.JII.‘(,klu
..... eee T AD!
i 3 510 uzj ny Aw:lm (:ely.
....... et wavs sves | IADAPLIuly Oct,
" LR 61} 60 |Mbh.June Dee
72 111 | Jan, July
967 2 69 |Jan, July
n: eoss | VAR Jun.Sep, Dec:
" Bees o8) 2| April " "Oetober
8%
b9 veve vee |ianuary " aly
100
700 100 i
. August
8ot Jan.Apl. Jul.Oc
818 110 107)| Mar Jun SepDee
8 40 i4 13 |Feb, MayAug.Nov
47 210 207}| Feb.MayAug.Nov
veer vee|dan Apl.Jul Oet,
v vr|dune ' December
| AR E |
ar |
Oglivie Flour Milla 09 100 | 1% 3 8% | 10 10| do -
: v A 521 wo | & 3 080 & 86 M Nov,
s lm‘:‘.:z‘iﬂ,':.,“ 788 100 |10 H 600 120 " |May.Jun.Bep Dee
foledo Ry & 00. ... *i¥o 100 | 10060 ije i i60 18 laee 22 veur
Toronto ] al 100 | W3 li: 52 |
100 [oroiees 1
w00 | 100 3 00
100 W 0
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STOCK LIST—Continued.

Latest
BONDS, 9 | e Where Interest payable. Redempon, | Ju0U
i ons.

————————————————————

( ~m.:l".| (.)l.bh m‘

Oan, Oslored Cotton Co.....
annas Paper 00 ...ooieiee

| 918,000,000 . | { Now York or London. ...oc. ... {19an,, g007

2,000,000 N Bank of Montreal, Muotreal......| 2Apl, 1902,
200,000 ‘| Merehants Bank of Uan., Moutroal| 1 May, 1917,

1,200,000 " Bank of Montreal, Montreal 1 Apl., 1025 4
l',ﬂ.l.un * e O Moutrear, Momtreal .....| 1Mek., 1018, Redeemable at 110
£ 508,200 veseseseasanvansnenseeses| DUBE 1916 L 000 Redeemabl e at 110

7,876 . Bauk of Montreal, Montreal....| 1 Jul o Redoemable at 110
y - " S o & ncorued (nterest

Bk, of N, Bootia,, Hal. or Montreal| 1Jan,, 1916 Redeemable at 106
. 1 Apl., 1918..

11011 Telephone Oo .,
Dominion Ooal Oo..
omirion Cotton Oo

Hominion Iron & Steel Co.,

alitax Tramway 00....
| ntercolonial Coal Co
| aurentide Palp......
Montmorency C)tton
viontreal Gas Co..ov.viiies

Vontreal Street B{.Oo e
- o .

. 2 1 Meh., 1008
oy {Bt:lollu:ul.mdon.l.‘. e B
‘| { Union Bank u.lu:o:‘r"hu.hi' R At
2,500,000 | 1Jan, Loll‘ﬂm Seotia, Mo't'l or T'r'nto| 1 July, 1981,
1,000,000 | 1 June k of lonluh, Montreal 1 June, 1952 Redeemable at il

| aftor June 1012,
471,580 | 1 Meh, Montreal and London . 1918 Kedeemable at 110
I).g Oct.| Bk.of Moptreal, Mont’l or London 194 .

-
Nova Seotia Steel & Coal Co. .,

Ogilvie Flour Mili Co

i ehelien & Ont. Nav. Oo, 1 Moh

Sl Rleotrie Oo* Oet., vvvieer | Rodeomable at 110
Bt ot Montreal, 8%, John, N.i..| 1 May, 1988..|1...0.0.18 p

u-l’,nu
~ 1 {nmotwnu.mhn ‘lm Au!.mn

Windsor Hotel ... «oooe oo
Winnipeg Elec. 8 Rallway
Toledo, Ky. & Light Oo....

‘Windsor Hotel, Montreal......... 2 July, 912, |...

1 dan,, 1927,
1 July, 1912
1July, 1908,
1 July, 199, |..

GURANSE & GpR @ @ poo cavon O sac Oa &6

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THE OFFICE OF

The Insurance & Finance Chronicle, Montreal.

All Standard Insurance Books sold at_ Publishers' Prices, plus the duty.

.

The Insurance and Finance Chronlele,—A weekly Journal de Principles and Practice of Life Insurance.—A treatise on the
voted to the interests of Imsurance and General Financial ) principles and pra Lite Ivsurance, With valuable tables
affairs, Established in January, 1881, Annual Subseription ... 82 00 of reférence. A col rithmetical explanation of the com-

(uullmu fnvolved in t jence of Life Contingencles. Uy

Narsax WiLLey, with additions by M, W, sMiTi, Actuary,

Reyised Edition, 1883,

Pooket Edition, flexible leather cover. . ...ooiuiee o0
Actuaries’ Edition, quarto, exira tables, ..,

Bound Volumes, per vol

11fe Agent's Manusl.—The INSURANCE & FINANOE CHRONICLE'

new and revised edition of this well-known hand-bool

aim of the publishers has been to supply 8 full and complete
manual of the rates of all life companies nctively doing Lm\—
pess in Canada, and of the conditious upon whieh their policies
are lssued. Tables of reserves, interest avd discount have been
added, and also explanatory notes respecting special policles.
Bound in flexible leather, weighs about four ounces, 6 x 3} |

inches. Contains 220 pages of solid, useful information which Napler's Construetion of Logarithms, translated from Latin into
0o life agent should be without. Price. .. . Englieh with valuable notes. A valuable book, Price

An Instruction ook for Life Insurance Agents, Ca p Agent’ 0 >
g » Agent's Monetary Life and Valustion Tables — By D, PAlks
l-_x;:iwﬂollcwvm By N. WiLLEY, Actuary. Single copies. FACKLER, Actuary, An invaluable work for Life Agents. New
...... P T T T T T PY TR PR edition

Three Systems of Lif» Insurance —By MERVIX TAnoR, formerly 1 e. A practieal exposition for th tent and busi
Actuary 1linols Insurance Department. Valuable alike to "“m:,' j\, T.l-.:“ \‘ru.ulu.g‘."l‘ A\_,“;»‘ |cr\,:4"".‘-:.||::n:;.“m ‘::I "t:::

Hardy's Valuation Tables —Based upon the Tnstitute of Actuaries’
| Mortality Experience Hm. Table at s 4 and 4§ per eent,
Gives Premivms and Reserves and 1ie and endow-

wient paid-up poiicles, fill tables of annuity. Price

Micyholders and poliey-seekers, and inoispensable 10 the Life - v
n-ur’.nrv -olk:norl 'l'hi lLevel l‘rvmlum,ll!:N-hnnl Premiom | Institute of Actuaries, 3 MM AR e N
and the Assessment systems are analyzed and Allustrated by ¥ire Insurnnce Expirat ooks.—(By Magarn). For the Mer
tables llldJllllll pertaining to each system in the follest manner, ehant and Manufact . ‘These very ingenious and valuable
Agent's Poeket Edition, printed on bond paper, flexible Russia books, in the hands of a shrewd, nhm‘. agent, who aims Lo secure
cover, 240 pages, Pubiished price, $onet ... 250 and eontrol the best business of his place, are simply invaluable,
Published at the office of INSURANCK & FINANCE CHRONIC LE,
Size 14 X8 .. Percopy, & 2 00, Size 8 x 7... Percopy, B0e.

....Perdoz, 18 00, ol ceesPPor dox, B O

The A. B, €. of Life Insurance —An elementary treatise on the
fundumental principles of Life Insurance, Easily understood, |
and adapted to the general want of Agents and others. Price 195 |

BABCOCK & WILCOX, Limited, Mew, Yok Ui Iuvgieist e
THE s . BOILERS
Are the MOST BUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. rORONTO OFFICE, (14 KINC ST. WES]
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New York Stock Exchange Quotations
Revised every Wednesday, by CUMMINGS & Co., 20 Broad Street, New York City.
3 o —————————. —
. \ Last | Range for 1908 Range for 1904 Wedsasday, June 1,
P Caplital mm-di Date Highest | Lowest Highest | Lowest Bld Asked
A . | TS e sty -
. Amal, Copper 00 . ...vvees saceniss " 900 | Feb, 2,04 754 o 50 " 9 "
A-.ﬂ-ll)‘l.'o‘lﬂll’,oo. wes ss 30, ,000 ‘ May 2 04 414 13} 21 06, 16 1
American Oar & Foundry Co,, Pref'd 30,000,000 1 | May 2,'04 o o 78 69 7
American Locomotive 00. .......... . 25,000,000 it 30) 1 23 "‘ T 19}
American Smelting & Refining Oo.. ... 1| Apr. 20, 04 52 39 51 46 3, 63
American Smelting & Refining Co., Pref 50,000,000 15| Apr. B4 9y 7, 9 8 96 %]
V | 3
Amii foe Jjamtyl m | m | R | R | W) B
A ,1 2 | Feb, 2,'08 101 w4 94 R8) I 92,
2 Mar, 1,04 1:! 7 6 74 it} :I
2 llllr. 1,'4 L] w0 9
| oaspesese 70 31 51 3% IGI 46
ip | Web. 1,'04| T8 1 63} 6 'Y
| Feb, 1,'04| 188 1 162) 163 165 160
f :' | Apr. 2,'04 xm 17 121 1104 u1 17}
| Nov. 26, ‘% 36} 2 ) 30
» ot & 1 2 o R Wl ons
| |8 | B LB
1=‘ 133 1 uﬂ 136 139} 139,
162 1144 148 138 135 40
154 72 162 169 17
19 ~ 1 5 ] 6}
) 2 26 12 " i
leveland, On & Bt Louts....| 28,000,000
b e et Sg. Frerd....-. | 800 " e o 7 7 o
Colorado OB .. =M; :}) : g 3, :; :i
u.-.-u""‘ 178 140 190 162 180 200
7,000,000 | 19, 7] 14} 4 4 5
ey I o e R
26,200,000 | m 226 o8 220 206 268
38,000,000 a 184 224 18 19} 20
. | e Pl gl g9l Pil
| ik B8 | E|E|B|E
16,000,000 7 “«a | 34 33 3|
10,420,000 1 ® | 50
- | ) | g 15 - 198
8520000 | ... - aa 3‘ s s 1
3 11,840,000 (11 . 3 2 284 )
12,000,000 1 Mar. % 81 | % 66 43 43 4
Y |
SEE MM P & & B B H
47,068,100 | el (g, 8 18 [} ) g
J epopoo! 3 | Jan.
.| 14000000 | 24 {"A';i }:"'3: '5 :‘z 5& : E‘ ]
| woespe| I [UNNINLL] @ M 2 o % )
76,049,100 | .
| 160,000,000 3 N “‘“ n.a 139 13} lm xm
| Mooowes| B |ddar.i, % & 1 1o’ 100 ' i
10000000, 3 | Mar. 1M ~y 7 61 o8 [ W
New York, Outario and Western........ .| 8,118,900 3 1 19 2
B = | B 8 F FIEE
gl w.| ‘w0000 1y 0} 1 82 ™ ’:'ﬂ ".‘
........... 69,900,000 47,
| m ) 1y u‘ T o ]
amm g [ % | & | & |8
- I 5o /1 2 SRR (2 s i Rt 4.
Wame| B 8 = i a | u
) 16,500,000 .. a = u g’ 3 1
) | s » oo it | o
oy 16 23 18 19 20}
“ 2
8 16 iy o :i 4
“ » ) ) 36
126 n '3 ) [+ ﬂ
™ %0 n
a ‘° o M 3 5|
s o ) 15 it I
] 30 a“ 0 3
g a0y 86 T =‘
b 3| 812 E|E
- S - O - I A
ARghE.

9
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NEW YORK INSURANCE LETTER.

An important event since my last has been the meeting
of the National Board of Fire Underwriters, which is an
ascociation not merely local in its membership and opera-
tions, although it invariably meets in this city. The Na-
tional Rogid is composed of companies from all over the
country and of branches of outside companies doing busi-
ness in this country. Its membership includes, in fact,
nearly every company of conseguence doing business in
the United States. The figures submitted by President
Henry H. Hall, United States manager of the Union, of
London, in his annual address, were impressive. He show-
ol that while in 1903, the profit of the companies doing
business in New York State amounted to 8.61 per cent,
being almost vnprecedented, especially for the past twenty-
five or thirty years, the total business for the last five
vears was conducted at a loss of 1.31 and for ten years at
a profit of only 1.90. Of course, actual underwriting
operations only are taken into consideration in these fig-
ures. The great companies with large accumulations of
surplus and reserve have been able to show a profit on in-
vestment account, such that they could declare dividends,
and, in the case of forelgn companies, sometimes remit to
home offices. Mr, Hall also showed In his address that,
in spite of efforts to keep down the expense ratio the per-
centage of commissions and total expense in 1903 was
considerably greater than the average for the past fifteen

or twenty years,
Last week the National Fire Protection sssociation held

its annual meeting in this city. This Assoclation also Is

Lt o B ae g <o o i RN e R &
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of very great importance, being composed of experts among
fire insurance men, who have devoted much attention to
the best methods of fire prevention and fire protection to
the end that the fire loss may, if possible, be reduced for
the profit of the fire insurance companies. Many applia-
ances were examined, and a general discussion was had of
the merits of different devices for the prevention of fires
and also for their extinction,

In spite of the dull times which usually characterize a
“presidential” year, the business of the life insurance com-
panies appears to be booming, and all, so far as I can
learn, are reporting an increase in new business written
over 1903.

The discouraging prospects for fire insurance in this
country this year may be seen from the fact that the loss
for the first five months of the year amounts to consider-
ably more than the total loss for the whole of 1903. The
large fire in Mississippi last week, reported at $2,000,000;
of which a considerable portion was Insured, adds another
to the many disasters which have befallen the fire com-
panies since January 1, 1904,

Manager James H. Brewster, of the Scottish Union and
National Insurance Company, has returned from Europe
much improved in health. Captain A. W. Masters, United
States manager of the London Guarantee and Aceldent
Company, has also returned from his European tour much
benefited by the treatment and rest abroad.

QUERIST.
New Yomk, June 1, 7904,

NOW ON THE PRESS:

Che Life Flgents THanual

TENTH EDITION.

« = CONTAINS =~ -
Premium Rates for all Policies, Explanations of Policies,
CONDITIONS OF POLICIES AS TO @

Days of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Extended Insurance,
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, elc.

RESERYE YALUES
Hm. 3%%, 4% and 4% %—Actuaries 4%—Am, 4% and 3%
-« TABLES OF -~ ~
Interest and Discount, Expectation of Life, Annuity Values, Net Single Premiums,
Proportionate Height, Weight and Chest Measurement, etc.

A Compendium of Canadian kife Assurance.
The most Complete work of its kind ever published.

Every Life Company, Every Life Inspector,

Every Life Manager, Every Life Agent,

295 PAGES—6%" x 4" —WEIGHT 6 oz.
Full Bound Flexible Leather,

PRICE 8$2.00.

} In Canada.

Indispensable to {

¥ f g




INSURANCE AND ‘FINANCE CHRONICLE. June 3, 1004

“Oldest Accldent Assurance Co. Intheworld,”
FOUNDED 1792 INCORPORATED 1794 |

Tnsurance €ompany Railway Passengers
* Porth America Assurance Company

P
CAPITAL. ... ... PH'LADELHM ...... $ 8,000,000  (Established OF LONDON, ENGLAND
ASSETS JANUARY, 1004 000 sosess sssnces 11,200,773 | g.lpd“:jl fully Subscribed . e ‘?':gg.o‘)o
SURPLUS and CONTINGENT FUND |PaldUp . . .. . . 1,000,000
. c R e
‘I’;osru':;;:;;my of CAPITAL and RE- deskatol DL-J::!:;.:I?;O:)ominlon Covernment 23'?88:832
Losses Paid since Organization, - $115,662,995 ALL KINDS OF PERSONAL ACCIDENT AND
FEOUAL TO } DISEASE POLICIES AND FIDELITY BONDS

190 Tons of Pure OGold HEAD OFFICE FOR CANADA, TORONTO
ROBERT HAMPSON & SON, MONTREAL \ F. H. RUSSELL, Manager and At.fanuy for Canada.
General Agents for Canada HIAM & PANCMAN, General Agents, Montreal

The Morth Emerican Life

Offers special inducements for ambitious men to act as representa-
North tives, who believe they are able to sell insurance.
Americar i The Company has very attractive policy contracts, offering
a wide range from which to select a suitable plan; this with its
Sohd strong financial position makes it a most desirable Company for
the prospective insurer, and consequently for the representative.
A contract with it affords an excellent opportunity to work
up a substantial income.

Con I'iipem

J. L. BLAIKIE, L. COLDMAN, A.lLA,, F.C.A,, T.C. McCONKEY,
President. Managing Director. Superintendent of Agencies

40,000 Policies issued in sixteen months 40,000
THE cagrn INDUSTRIAL SAVINCS BANK POLICY.

A recon] never equalled in Canada by any Canadian Company, because it insures yeur
i week. Copyrighted and issued only by

returns your moncy . to e
The Union Life Assurance Company.
CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLAKS

1. POLLMAN EVANS, HEAD OFFICE~112 to 115 King St. W AGENTS
PRESIDENT TORONTO WANTED

ATLAS ASSURANCE

COMPANY, LIMITED

GROWTH_INCOME AND FUNDS.

Established . In the Reign. of King George lll.

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. o $ 387,066 . . $ 800,606
KING WILLIAM IV. . 87, 118. .« . 3,038,380

UEEN VICTORIA . 789,866 - . 4,676 410

While in 1903 they reached 3,760,000 and 11,600,000
Total Security for Policyholders Including Capital, $17,500,000

Its guiding principles have ever been Caution and Liberality
—Conservative selection of the risks accepted and Liberal Treatment when they burn.
Agents—i.e., real Agents who work-—-wanted in unrepresented districts

Head Office for Canada, MONTREAL.

MATTHEW C. HINSHAW, Branch Manage
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EASTERN TOWNSHIPS BANK.

DIVIDEND NO. 89.

» 18 hereby given that a Dividend

per cent for the current half

as been declared upon the pald-up
apital Stock of this Bank (but on new
stock to apply from date ef payment

only) and that the same will be payable
at the Head Office and branches on and

after Saturday, 2nd day of July next
The Transfer Books will be closed
from the 15th to the 30th of June both
days Inclusive

By order of the Board
JAS. MACKINNON
General Man
1904,

Sherbrooke,

- RELIANCE

84 KING STREET EAST, TOFONTO
president, Hon JOHN DRYDEN. Manager,J, BLACKLOCK
Vice -President, JAMER GUNN, Keq. Becretary, W, N, DOLLAK

BANKERS:
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA

31st May,

Loan and Savings
Company
o o

F ONTARI

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

Asseots . . . $1,118,660.66
Liabllities to the public . 120,092 63
§ecumy for Debenture holders . 997,667.13
NATIONAL TRUST CO.,
LIMITED.

Capital Paid Vp $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIRECTORS ;
JAMES CRATHERN, E8Q., Director The Canadian Bank of Commerce
H. 8. Hovt, Ksq., President The Sovereign Bank of Canada
H. MARKLAND MOLSON, E8Q., Director The Molsons Bank,

ACTE AS
Executor, Admiunistiator and Trustee, Liquidator and Assignee
for the benefit of creditors, Trustee for bond issues of Corporations
and Companies.

Receives funds in Trust, allowing 4 per cent, per annum payable
hAlt»yurl{. upon amounts of §500,00 and upwards, lodged with the
Company [rom one to five years.

Members of the Legal and Notarial
to this Company are always retain

rofessions bringing any business
in the professiona care thereof

A, C. ROSS, Manager.

Offices and Safety Deposit Vau te

53 St James St., Mountrea

INSURANCE AND FINANCE CHRONICLE.

The Sorereign Pank of Canada
. e

1,200,000 00
328,00 00

HEAD OFFICK, . .
GENERAL MANAGER'S

Capital Authorized
Capital Paid Up P R
Reserve Fund ST Wt

FPRESIDENT: H, 8. HOLT, Esq.

VICE-PRESIDENTS !
RANDOLPH MACDONALD, ksq. JAMES CARRUTHEKS, Esq.
DIRECTORS,
ARCHIBALD CAMPBELL, Esq., M.P,
Hox, A VCLAREN, How. ), McMILLAN,
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.
RANCHES:—Amberstburg, Aylmer, Belmont, Claremount, Ont.
Cl " € oo Dashwood, I(-rrnw. Havelock, Hensall, Exeter, Ount.
Frelighsburg, P.Q . Milverton, Mount Albert, Markham, Ottawa, Market
Branch, Ottawa, Out,, Marmora, Montreal, West Knd Branch, Newmarket
Perth, St Catharines, Stirling, Stouffville, Sutton, }’Q.,L’nlunvlllfl
Waterloo, P.Q., Zurich,
BANKERS AND CORRESPONDENTS:
In the United Ntates—J. P. Morgan & Co., New York; The Standard
Trust Company. New York ; Commercial National Bank, ‘c ) ; Farmers
and Mechavios National Bank, Philadelphia ; Atlantie Nl:funll Bank,
Boston; Merchants Laclede Natic Bank, 8t. Louls, Mo, State Savings
Bank, Detroit.  In oat Brit . ¢ Co, London,
In France — Morgan, Harjes & Co., wny — Dresdner

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

TheTrust and Loan Company

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

A. A. ALTAN, Fnq.
\. PETE

Paris.

Capltal Subscribed - - $7.300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

Money to Loan on Feal Estate ard Surrender Valure
of Life Policles.
Applv to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL
50
o)
DEBENTURES
Issued from one to five years bearing 5, interest,

;m{-blo half-yearly
All the lnformation for the asking.

i W sita To-day. e 7
standard Loan Company
24 Adelalde Street East, TORONTO,

ALEX, SUTHERLAND, D.D. . - Prasinesr
W, 8. DINICK, . - MANAGER

INSUR-
ANCE CO.

™ Melropolilan Life

Amount of Canadian Secirities Deposited with the Dominion

Government for the protection of policy sl 800 000 00
U )9 subAes ’ ' .

holders in Canada...... ..

Signiticant Facts
T ny's pol

4’\‘-"‘!h‘|,lu
year throgh

This Company has more
preminm-paying business
in force in the United
States than any other Com-
luny. and for each of the
ast 10 years has had more |
New Insurances accepted |

Proot of Public Confidence !
i

THE DAILY AVERAGE OF THE COM-
PANY'S BUSISESS DURING 1003

and issued in America 359 day In number of clalms
| than any other Company. * pail.
ot dn pamber of Pollcles
| The Numberof Policies in furce &297 It " T
| 1 grwater than that of any other »
| Compamy in_ Americs, grester per day in New
Al the Regviar Life Tosur- $1,303,559.06 Ineurance written

Companier put bgether (loss |
cne) and oan caly be apprevisted
| by comparison. It s & grester
number than the Combined Popu-
| iation of @Greater New York
Cuicao, Philadelphia, Boston and

| $u Louls, I

$53,841.18 50

$98,58276 Jinitalstaees ani war

Full particulars regarding the plans of the Metropolitan may
be obtained of its Agents in all the principal cities of Canada, or

“Wome Office: 1 Madison Ave., New York City.

SMART AGENTS
WANTED " L

In Every Unrepresented Town,in the Province of Quebec
e BY -~

Che Canadian Casualty and
Boiler Tnsurance €ompany

The Best Accident Policies, Free from old technicali-
ties, Steam Boiler Inspection and Insurance, The
most liberal Boiler Insurance Policy in Canada,
Competent and Thorough Inspections.

A large and permanently employed staff of salaried
engineers and representatives,

Fvery assistance given our agents.

Write to *
HENRY J. MURPHY, Geu'l Agent Prov. of Quebes,
Room €8 Liverpool & London & Globe Bldg.

MONTREAL

v
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APPLICATIONS FOR AGENCIES

liVQfPOOI o
ana BONAON ana GlObe

CLADMS PAID . 200,000,000 ﬂnsurancz Co.

CAPITAL AND ASSETS EXCEED - -« $61,000,000
CANADIAN INVESTMENTS EXCEED § - -« $ 8,000,000

HEAD OFFICE—Canada Rranch—MONTREAL

CANADIAN BOARD OF DIRECTORS.

W. J. BUCHANAN, Esg, . Chairman WM. JACKSON, J.GARDNER THOMPSON,
E. 8. CLousToN, HsQ . SIR. ALEXANDER LACOSTE b‘M’ er. R -l at Mm‘“'

Gro, E, DruMMonp, E8Q. Frupx, W. THOMPSON, HsQ.

“STRONGEST IN THE WORLD"
A ——————————

30 DAYS GRACE| ™= EQUITABLE LIFE
Just and liberal treatment of policyholders | | ASSUR ANGE

explains why some Life Companies are

MORE POPULAR than others. | SOCIETY
¢h¢ fHutual Aife OF THE UNITED STATES.

HENRY B. HYDE, FOUNDER.

OF CANADA
Has always given 30 DAYS' GRACE l DECEMBER 31, 1908.
to pay premiums AFTER DUE DATE, Assets . « « o 9881336085
the policy meanwhile remaining in full Assurance Fund and all
force. other Liabilities . _ 307:871,897
This Company has PAID MANY DEATH || Surplus . . . __783804,185
CLAIMS under the operation of this rule, Outstanding Assurance 1,409,918,742
which is one of the VALUABLE FEA- \ New Assurance s P 322,047,968
TURES of its policy contracts. Income 3 78,718,351

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

MONTREAL OFFICE ;: 157 St. James Sreet,
S. P. STEARNS, Manager:

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

Pelican a British Empire

Life Office

The Oldest ProprictaryfOffice in the World transacting Life Assurance
business only,

FOUNDED IN 1797

FINANCIAL STRENGTH UNSURPASSED
CAPITAL AR g . § 5,000,000
ASSETS, nearly . + .« $26,000,000

Large Bonuses. lodmu Rates of Premium.
Surplus of Resources over Liabilities, over $6.000,000

Head Office for Canada, MONTREAL,
A, MocDOUGALD, Manaasnr

Maryland Casualty €0’y

PotlevioLoEns oven . $2,600,000
SoRooinn aovennne”. $93.706-66
EMPLOYERS, and all other forms of LIABILITY

Insurance, PERSONAL AcOlDlNT. I'I’IAM
BOILER, HEALTH. - -

Exclusive Policies with specialad-
vantages without increase of rate.

INVESTICATE AND BE CONVINCED.

LUKIS, STEWART & CO,, PETER W.A. BURKET,
Linbility & Steam Boller Depts., Acoldent and Health Depts.,
16 8t. Sacrament St CGuardian Bidg.

J. WM, MACKENZIE,

Chief Agent for Canada, = Toronto.
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - - MONTREAL

A Canadian M:ny for Canadian Business
ACCIDENT & PLATE CGLASS

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

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

Employers™ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

Montreal Trust and Deposit
COMPANY. ochome Life Association

30 DAYS GCRACE

for the payment of renewal premiums is invari-
ably allowed by the Canada Life, During this
period the policy remains in full force, and
should the assured die within it the claim would
be promptly paid whether the premium had
been paid or not,

This has been th practice of the Company for
over fifty years,and is but one of the many
valuable privileges

ALLOWED BY THE CANADA LIFE.

Chief Offics for Canada,

MONTREAL

CHARLES H. NEELY,
Manager

LARGEST CASUALTY COMPANY IN THE WORLD.

Royal Insurance Building, 1707 Notre Dame St, of Canada,

Incorporated by special Act of the
Dominion Parliament,

CAPITAL, $1,000,000

J]. P. DAWES; . . . . . PRESIDENT

R. WILSON-SMITH' + + VICE-PRESIDENT 1 \»:;I‘x\):\\:::o”:: ll\'m T8
PHOENIZX )

Assurance Company of London, England.

ESTABLISHED 1782, JOUN FIRSTBROOK,

MANAGING DIRECTOR |

Agency Established in Canada in 1804

PATERSON & SON,

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

R. WILSON-SMITH

FINANCIAL AGENT

oase aoomess 16 St James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the. Montreal Exchange i

A. J. PATTISON,

Head Office :

-| Home Life Bidg., Toronto




LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
-OF

NORWICH, England

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

PR NS

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quebec.

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHICH |8 UNITED THE

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

Head Office for Canada : Imperial Building, Montreal.

. M. WICKHAM, Manager.

Geo. F. Cummings. T. C. Delavan

CUMMINGS & CO.

Members New York Biock Exchange,

~ BROKERS

DEALERS IN
Investments, Securities, Government Bonds and
High-Grade Securities

suitable for Tnstitutions, Estates, Urustees and Private luvestors

STOCK

Commissions : One-eighth (1) of 1 per cent. tor buving and the
same for selling. Information regarding all kinds of investments,
and lists of securities furnished on application. Correspondence
solicited.

Established 1865.
20 Broad Street and
20 New Street,
NEW YORK CITY
AND

Purchased in amounts to suit customers

for investment or carried on margin

INSURANCE AND FINANCE CHRONICLE.
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Continental I.ifewhrlrshrﬁnde Company

HEAD OFFICE - - - -

Toronto

AUTHORIZED CAFPITAL, #1,500,000.00

President Hon, JOMN DRYDEN
Coneral Manager. CEO. B, WOODS,
CHARLES H.FULLER

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

[
|
% Secretary,
|

MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! Fully SBubsciibed - - - $12,5600,000

L te 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 Dom. Government exceeds - 600,000
HMEAD OFFIOE CANADIAN BRANUH:

1731 Notre Dame Street, =~ MONTREAL
J. MCCRECOR;, wmanzger

Application for Agencies golicited in unrepresentec
districts. -

T
NATIONAL LIFE ASSUBANCE COMPAY

or CANADA.

AuTHORIZED CAPITAL, 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, TURONTO

flrovident Savings Life
Hssutanee Faciely

OF NEW YORK.

Epowarpo W. ScorT) PRESIDENT.
[HE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Snecessiul Agents and Gentlemen Seeking Femunerative Business Con-
pections way Apply to the Head Ofice or any of The Boclety’s General
Ageuts.

J. HENRY MILLER, Manager,
1c3 Temple Bullding, Montreal, Quebec,
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INCREASING BY MILLIONS

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

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

1900, .. oveer. $4,804,874 1902.. .00 .$6,542 569
1901 1avs veses 5,602,069 1903..000eess 7,764,642

Sueh increases prove once more that *‘Nothing Succee!
like Success.” The Company has still good openings for ener-

getiomen. APV 1O JUNKIN, Ass't Manager.
MANUFACTURERS, LIFE INSURANCE COMPANY

Head Office, Toronto, Canada

ESTABLISHED 1809
Canadian Investment Over

$6,600,000.00

Total Funds

$85,000,000

~ ¥ FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Hsq,, Chairman
HON. GEO. A. DRUMMOND
lt‘ll.\."- F. SISE, EsQ

G. N. MONCEL, EsqQ.

Hoad Office for the Dominion 78 St. Francois Xavier Streel

MONTREAL.
all Cities and F rinclpal Towns In Canad?
RANDALL DAVIDSON, Manager.

The Equity Fire Insurance Co.

TORONTO, CANADA,
GREENWOOD HROWN, General Menager
——GENERAL AGENTS—

Faulkner & Co,, Halifax, N. 8.
W. 8. Holland .‘Innmunr.
obn, N, B,

Directors,

Agents In

W o

Carson Bros,, Montreal.
Fred J. Holland, Wlnn%.
D. R. Jnok, 8¢, )

Excelsior Aife
Ansurance Company

HEAD OFFICE,~Excelsior Life Bid'g.,~TORONTO
ASSETS, ONE MILLION DOLLARS
Insurance in force, over . #6.,000,000

A Company Excelling in those Features in which alone
Policy holders are Interested
RA Death Rate Unparalleled. Low Expense Rate
ate of Interest on Invested Assets with one exception the highest
MONTREAL OFFICE, 0. LEGER,
107 § ames Street, Provincial Manager.
AGENTS WANTED.-Desirable openings forg ood business producery

E MARSHALL, DAVID FASKEN.

Secretary. President

|
]
i
\
|

THE CROWN LIFE

Insurance Company.,

SIR CHARLES TUPPER, President.

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

STANLEY HENDERSON, General Manager, Province of Quebee,
Offices : Vietoria Chambers 232 MeGlill St., Montreal,
Reliable Agents can obtain liberal contracts upon furnishing satisfactory
references.

NORTHERN

Assurance Company of London. Eng.
Esrasuiswso 18806,
Capital and Accumulated Funds 1902)... $44,635,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

od FUNAS ... «¢ ccovmimminimnnnnnneranire 7,238,000
Deposited with Diminion Covernment for
the Security of Policy Holders.............. 283,600
OANADIAN BRANCH OFFICKE |
1730 Notre Dame Street, Montreal

ROBERT W. TYRE, Manager.

QC. E. MOBERLY, Inspecior

More than h.;l?‘a- Century.

| L oy
GVEE OF Mrx 00

Has worked Successfully. &

‘, Active and successful Agents who desire to make

DIRECT CONTRACTS

with this well established and progressive Come

pany, thereby securing for themselves not ooly an

JAMES R. PLUM, ‘ immediate return for their work, but also an

Leather.
CLARENCE M, KELBEY, ‘

Pres, Title Guar, & Trust Co

JOHN P. MUNN, M.D

Prowdent

FINANCE COMMITTEE

increasing annual income commensurate with
their success, are invited to communicate with
RICHARD E. COCHRAN, 3rd Vice President,at
the Company's Office, 277 Broadway, New York.

WILLIAM H. PORTER,
Pres, Chemical Nat, Ban 1|

A L STEWART, Manager, 1% 8¢, James 8t., ¥ ntreal, and Quebec Bank Bailding, Toroute.

THE ORI

Has the largest Paid-Up Capital
of any Company in the World

transacting & FIRE Business.

GUARDIAN

ASSURANCE COMPANY, LTD Subscribed Oapital, - - - - $10,000,000
OF LONDON, Ena. e ety . - - S

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

Batablished 1831,

BERTRAM E. HARDS,
Asst, Maunager

H. M. LAMBERT,
Manager
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Che Dominion of Canada
Guarantee and Accident Tnsurance 0.
Wead Office, - Toronto

BONDS
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
TemPLE BUILDING, MONTREAL

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

$3,600,000 00
$736,706 66

Losses paid todate - =~ = =~ *
Assets, 3 st Dec., 1903 =~ = =~ =

HON, JOHN DRYDEN,
President.

GEO. GILLIES
Vice-President,
H. WADDINGTON,
secy. and Managing Diretcor,

LAUCHLIN LEITCH,
Superintendent

D. WEISMILLER and J. KILLER, Inspectorst

H. BLACHFORD, General Agent!for Quebec, 180 St, James St,, Montreal

CheRoval-Uictoria Life Tnsurance €o.

— of Canada. -

HEAD OFFICE . MONTREAL
The Guaranteed Capital and Accumulated Assets of the Company
for the protection of Policyholders amount to
$1,200,000.00
. won .
STEADY PROCRESS OF THE COMPANY
159 J— & 68,486.85
Cash Income ; -« S 104,406.87
1903 1456,871.70

‘s 282,016.64
501,504.94
808.612.97

# 1,707,807,00
...... .. 24%02,466.00
8,928,116.00
The market value of securities deposited with the
Canadian Government for the protection of policy-
holders amounts to over $202,500.00

Liberal commissions paid for desirable business. Applications for Agency
to be made to

DAVID BURKE, A.LA,FSS,
General Manager, Montreal.

#1903

THE MOST SUCCHSSFUL YEAR IN THE HISTORY OF

The Northern Life Assurancé Gompany

Insurance written $1,002,760 lasurance in force $3,607,348

1599
1901
1903
1899
1901
1903

Accumulated Assets %

Insurance in force :

Cash income 131,626,900 An increase of 21,604.35
Total Assets $407,210.23 An Tncrease of $78,174.82
Goverm't Reserve $241,639.32 “An increase of 7’—‘6‘;“6‘7‘“

Death claims

$10,386.00 A decreasc of  $2,315.00
848,477 40 A decrease of  $6,108,02
You will make no mistake if you take out a policy in
THE NORTHERN LIFE.

Head OMoce, London, Ont, JOHN MILNE, Managing Dir.
The Northern Life has some good Districts open for live energetic agents

Expenses

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

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
e ;o:'&:.wcuu;«rouqum; 54,634.69

8.F.McKINNON, Esq., Pres. J. J.LONG, Esq., V-Pros,
8. F. McKinnon & Co., Toronto. The T. Long Bros. Co., Collingwood
ARMSTRONG DEAN, Manager.
Applications for Agencies throughout the Province of Quebee
are invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebec.

MANCHESTER

Assurance Company

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

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

Sometimes a revision of policy forms means little.

It stands for .. ...

Thoroughness

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

Union Mutual Life Insurance Co.

PORTLAND, MAINB.
Frod. E. Richards, President.
Arthur L. Bates, Vice-President.

Ageuts always desired—the kind who write policies and
hold them.

ADDRESS :

HENRI E, MORIN, Chiet Agent for Oanada,

161 Bt, James Btreet, - MONTRFAL, Oanads

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

WALTER 1. JOSEPH, Manager,
151 St. James St,, MONTREAL.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

anmudmmmmd insurable property
Canadian Kead Office
112 St. James St. Cor, Place d’Armes, MONTREAL

J. E. E. DICKSON, Manager
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INCORPORATED 1833.
—_—

HEAD OFFICE! - - TORONTO
oLD RELIABLE PROGRESSIVE
ol FIRE AND MARINE INSURANCE

ki osbet bty

$1,000,000.00
1,864,730.13

o“h o‘p'm. - - -
Total Assets -
Losses paid 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, Secretory.

—a————
EVANS & JONNSON, Coneral Agonts,
1728 Notre Dame Street, - - MONTREAL

How, 8. C. WOOD
E. W, COX
THOMAS LONG
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WCE
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., Within v
& . o A
S this Circle _

=)
The man of ability can find .

profitable and honorable =
employment.

WE MUTUAL

s <
If you possess ability and satis- &
factory references, addrees .a

-

GEORGE T. DEXTER

Supt. Domestic Agencies

oo |

Ly
o" 32 Nassau Street e
00 New York City e
(D )

00' s “\Q

WESTERN

Assurance Company.

FIRE AND MARINE.,
i
INCORPORATED IN 1861,

- TORONTO

Head Office, - -
—— I —
CAPItAl..vvre sanans sansniinnnsannen $2,000,000
Cash Assets, OVEr....es veses .. 3,646,000
Annusl IncOmMe, OVEr ..ovvsiresssess 8,878,000

LOSSES PAID SINCE ORGANISATION, $37,000,000

——

DIRECTORS |
Hon. GEORGE A. COX, President,
J. 3. KENNY, Vice-President and Managing Director.

Hox, 8. 0, WOOD W. R BROCK
GEO. R, R. COCKBURN J. K, OSBORNE
GEO. MOMURRICH H,N, BAIRD
E. R. WOOD

OF ALL KINDS
anp DISEASES

ACCIDENT
The Ontario @ecident

INSURANCE COMPANY

Head Office, Toronto, Ont.

CAPITAL, $102,600.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME (903, $178,786.03
CLAIMS PAID 1903, (,781, FOR $72,073.76

BUSINESS TRANSACTED

Accident ; Sickness ; Accident and Sickness Combined ;
Employers’,Elevator, Teams, Vessel, Theatre, Mer-
chants’, Contractors’, Owners’ and Builders’ Contingent,
General and Public Liability Workmen’s Collective.
LARRATT W, SMITH, K.C,, D.C.L.,
President,

ARTHUR L. EASTMURE, FRANCIS J..LICGHTBOURN

Whmmmﬂu‘-ﬂmhu
5 and the United States.

Vice-Pres and Man. Director Secretary.

R R R ke gt BRI A T
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McCARTHY, OSLER, HOSKIN & HARCOURT

Barristers, Bolicitors, Gtr. Bell Telephone Main 771
Home Life Bullding, - - Victoria Street
TORONTO. F. W. EVANS ©. R.Q.JOHNNSON
John Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond,
H, 8. Osler, KC,, Leighton G, MeOnrthy, K.C,, .
D. L, MeCarthy, Britton Osler, EVANS & ]0“"8““
(',oul-.ol ]
Christopher Robinson, K.C. m’ I"m’ct
C. ). FrEer, K.C. ALEX. FALCONER, J. W.Cook, A.R.MCMASTER AGB!“ > Bmm
H.E ET, cho"m, GUOK & MOMASTER 1723 Notre Dame Street, Montreal
Ydvocates, Barristers and Bolicitors, GENERAL AGENTS
Standard Building, 157 St, James Street, ATNA INSURANCE CO,, of Hartford
B S — BRITISH AMERICA ASSURANCE CO., of Torento
MONTREAL SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, England
Joun 8, Hawy, K.U, SaLEIRE ORo#s, K.C, HOME INSURANCE CO., of New York.
ALBERT J. Browy, K.C. W. PRESCOTT SHARP,

R. 0. MOMICHAEL,

HALL, CROSS, BROWN & SHARP |TUPPER, PHIPPEN & TUPPER

Advocates, Barristers and Solicitors BARRISTERS, ATTORNEYS, Ete.
NN1PBG, Canada.

LONDON & LANOASHIRE LIFE BUILDING . e, A L R R Banees

164 3t. James Street, MONTREAL | Wiuuaw Jrerres, e s MeDoRALD.

) 1 ] Solieitors for the Bauk of Montreal The Bank of British North Am-

Soottish Union and National Insurance Co., of Edinburgh  eries, Tue Merehants Bank of Chnds, ' Natlonal Trust O LA, The

Janada X o L4 (] X ”

ESTABLISHED 153, adian Pacifio Railway Company,Ogilvie Flour Mills Co., Ltd., The Hudson's
Bay Company, ete., The tario Loan & Debenture Company, ete,, ete.

Total Assots e $44,222,472,.83
Invested Funds - 23,060,472,83
Invested In Canada......... 2,928,040.60 Harris, Henry & Cahan
Montreal Office: — 117 8t. Francols Xavier Stroct Barristers, Sollcitors, Notarles Public, otc.
WALTER KAVANACH, Cbiet Agentand Seoretary. Offices : St. Paul Building, HALIFAX, N. 8,, and Royal Bank Bullding
SYDNEY, 0. B.
, K0, W.AH LLB., C.H.Oaban, LL.B.,
POSITIVE EVIDENCEJ BB Hare K G hB 6. A K. Rawlings, LL.B.
" . " ’ 0, MeNelll's,
. Have bullding or etocl [owesse Dl O iy et
PHOTOGRAPHED BY
WM. NOTMAN & SON, MEDLAND & JONES
41 Phillipps Square, MONTREAL GENERAL INSURANCE AGENTS.
REPRESENTING |
MOUNT ROV A ASSURANCE SOOTTISH UNION & NATIONAL INSURANCE 0O
= COMPANY GUARANTEE COMPANY OF NORTH AMERIOA
- INSURANCE COMPANY OF NORTH AMERIOA
Authorized Capital o $1,000,000 CANADA ACCIDENT ASSURANOE CO.
e Mall BulMding TORONT
HEAD OFFICE—Montreal s | Vorper KITG and BAY STRERTS ORONTO,, ;007
President, RopoLrnuE FORGET, Viece-President, Hox, H. B, RAINVILLE

Respousible Agents vuuo:l, 'ln.!‘hf:lll':t.lf:irl’f:: :'":‘::‘M..m PATENTS TR;::,:::.IC
ECONOMY IN COOKING FETHERSTONHAUGH & CO,

fcals of « o Canada Life Bull:l‘h::' l
-~ tbe Eav SARAH LOVELL Also Toronto, Ottawa and Washington. e |

A Cuide to Young Housekeepers })s. 12y e re | | EDWIN P. PEARSON, HATTON & MOLENNAN

Full eloth, embossed .

PRICE - - - 8100 A G Pe ADVOCATES,
A new cook-book designed as au aid to all home makers giving & Northern Assurance Company: Bettieh Ruuptos Bu X
}:‘1"‘0; :n:l:\l:-'-‘r‘ “{munu: tr:‘ﬂ'-'li for the preparation of breakfasts, AND 1724 Notre Dame Street,
cheon i ¢ ors showin ow reat g ".‘m l..‘r" ‘mu
securing substantial meals, urluln'-l 'm'.“fu'.:ﬁ’-'.&'éb& “::l-&ﬂ: e a5 5 ¥ uom
paid on recelpt of price Orrices, J. Cassie Harrox, K.C. |

For Sale at all Bookstores Adolaide St. East, TORONTO| FeascisMcLexxax,BAB.CL. |




JunE 3, 1904

INSURANCE AND FINANCE CHRONICLE.

761

DEBENTURES.

Government, Railway, Municipal and Industrial.

Secutities suitable for deposit with the Dominion Government
by Insurance Companies always on band.

G. A. STIMSON & CO.

Investment Brokers,
24 and 26 King St. West, - TORONTO, CANADA

DEBENTURES.

Munieipal, Government and Railway Bonds t and sold,
L:-"nn u":‘n supply bonds lo’r )m

Hanson Brothers

OANADA LIFE BUILDING - « =« MONTREAL

INVESTMENT BROKERS,
GCovernment, 'unlolgnl Rallway and Industrial Bonds
and Secur'ties BOU Dﬁ‘ and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
Members of Montreal 8toek Excbange.
Oable Address : “ HANBON,

ment

—_—

8TOCKS.

New York, Montreal,and Toronto 8took purehasedfor Onsh or on margin
sad carried at the lowest ratesuf interest.

H. O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Meombers of the irm—H, O’Hara, H. R, O'Hara (Member TorontoStook
Exensngey, W.d O Hars (Member Toronto Stook Kxehange).
INSURANCE

SUN orrce

FOUNDED A.D. 1710.

HEBAD OFFICE

Threadneedle Street. - - London, Eng.

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

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

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

HAssurance

5[“1 life gompany of Ganada.
TEN YEARS’ PROGRESS
il i A 6 “Nel ASSCES €XCIU- | 1 ife Assurances
|  iNcoME | siveof uncalled | 1fe & e
17_7 o W Sy g SINER
1 R $1,240,453.12 $4,001,776 yo $27,790,756.51
003 + ¢ B4 2,996,139.50 |  15,505,776.48 75,681,1588.87
| POCURET) "SCI——
Increase « « 1 $2,745,656.38 ‘ $11,608,999 68 $47,881,432.36

HEAD OFFICE MONTREAL
« PROSPEROUS AND PROGRESSIVE"

“ The Oldest Scottish Fire Office "

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREA!L
Lansing Lowls, John G. Borthwick
Manager, Becretary

RADNOR....

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

"The Lancet London, Eng,

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE. @

s THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.
IncorrPORATED A.D. 1888, . CariraL, $200,000

Home OMce - Privncess Street Saint John, N.F.

DIREOTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
President. t’uernn‘lnl'
HON. GEO A, COX, J.J. KENNY

(Vleo-Pruldolnt Western Assce Co,)

(President Western Ass'oe Co.)
ALEXANDER P, BARNHILL. FREDERICK J.G.KNOWLTON,
R. WALKER W, FRINK

A. GORDON LEAVITT, Secretary.

Aondon Elssurance
CORPORATION

S

Funds over $20,040,000

S S

CANADA HRANCH

Head Office, vonNTRE AL

W. KENNFD .
W llt(.“('()l.l.l"}" } Joint Managers

—
[Incorporated 1876.,

MERCANTILE FIRE

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

Summerside, 5
F.E.1I, Woodstock, N.B.

Capital Paid-up $3,000,000
THE ROYAL BAN Reserve Funds, 3,102,706 *
™ BOARD OF DIRECTORSY
Thos. E. Kenny, ¥aq., President
Thos. Ritchie, Taq., Viee-Preet
J Wiley Smith, Faq., 1. 0. Bauld,
Esq., Hon, David Mackeen.
R. L. Pease, General Manager ; W. P, Torrance, Superintendent of Branches
C. E. Neill, Inspector,
Amherst, N8 Halifax, N, § Ottawa, panx st Sydney,C. B,
Antigonish, N.8, lLadner, B.C. Pembrooke, Ont. Toronto, Ont,
Bridgewater, N.§ l,mu.lnug,&.‘, n. Pt. Hawkesh'y, N 8, Vancouver, B.C.
Charlottetown. PEI 8. Rexton, N. B Vancouver, East
Cumberland B.C Sackville, N. B,  Victoria, B.C.
Dalhousie, N.B St John, N. B, Westmount, P.Q.
Edmundsion, N.B Shubenacadie, N § . Victoria Av
Fredericion, N. B, Nelson,
Guysboro, N. 8,  Ottawa, Ont.
Agencies in Havana and Santiago de Cuba, Cuba: New York, N. ¥.;and
TORONTO

Head Offiae, Hallfax, N.|
Chief Executive Office, Montreal, Que.
Branches.

Rathurst, N.B. Londonderry, N, 8, Pictou, N. 8. Truro, N.8*
Chilliwack, B.C Rossland, B, C. End, B, C,
Dorchester, N. B Endst. John's, Nfd, Westmount,
Grand Forks, B, C. Newcast
Republic, Wash

Capital Authorized -~ $4,000,000

Capital Pald Up - $3,000 000
Reserve Fund and Undivided Profits $3,474,000
Directors.

E B. OSLE M.P sident,

sident,

W . MATTHEWS, Vice-P"
y, K.C. MP.P,

T. Haton William Ince James J.
W. R. Brock, M.P,, A. W. Austin

HEAD OFFICE, TORONTO.
T. G. BROUGH, General Manager.

BRANCHES,
Montreal, Que, stanstead, Que.

Relleville, Ont Gravenhurst,

Boisscvain, Man. Grenfell, Assa, Nl\-ullrt,lu\\.
llnuu{]-h-u ont Guelph, Ont Orillia, :
Brandon, Man Huntsville, Ont.  Oshawa,
Cobourg, Ont. Lindsay, Ont st Thomas, Ont
Deloraine, Man. London, ° Seaforth “

selkirk, Man
TORONTO
PBloor & Bathurst Sts, Market Branch, Spadina Avenue
City Hall Branch Queen Street West, Yonge and Cottingham
Dundas Street Sherbourne Street, Streets,

BANK OF NOVA SCOTIA.

INCORPORATED 1832,

Fort William, Ont. Madoc,

82,000 ,000,00

Capital Pald-up
3,100 000,00

Reserve Fund o -
HEAD OFFICE, MALIFAX.
DIRECTORS.
Jonx Y, PAVEIANT, President, CHARLES ARCHIBALD Vice-President.
R. L. BOKDEN, G.S. CAMPBELL, J. WALTER ALLISON,
HecToR MCINNES, H.C. McLEOD.
QGeneral Manager's Office, TORONTO, ONT.
., C. McLron, Gene ral Manager D. WaTERs, Supt. Branches,
Geo. Sanderson, Inspes tor W. Caldwell, Inspector
> ¢ D, Schurman, Inspector,
BRANCHES.

In Nova Scotia—Amherst, Annapolis, Tiridgetown, Dartmouth, Dighy
Glace Bay, Gran ille Ferry, Halifax, Kentville, Liverpool, New Glasgow,
North Sydney, Oxford, Parrsbore, Pictou, Pugwash, Stellarton, Sydney
Mines, Truro, Westville Yarmouth,

In New Brunswick Campbellton, Chatham Frederieton, Moucton.
Newcastle Port Rigin, St Andrews, S5t, George, 8t John, St Stephen,
Susex. Woodstock

In Manitoba and N W, T.—Calgary,
strathcona, Wetask . win, Winnipeg

in Prince Bdward fsland—Charlottetown and summerside,

n

ebec— Montreal and Paspebiac
n§u 0~ Aruprior, Berlin, 1 ymilton, Ottawa and Toronto,
}n ow foun 1lana—Harbor Grace and St, John's,
In West Indies—Kingston, Jamaica
In United States—Boston, Mass. and Chicago, 111
THE ONTARIO BANK.

Head OMce, =~ Toronto.

CAPITAL PAID UP . - $1800,000.
RE - S i $500,000.

REOTORS.
GRO.R. R COCKBURN, Esq , Pres.  DONALD MACKAY, Esq,, Vice Pres,
A. S, lrving, sq Hon, R, Harcourt, R. D, Perry, Esq.
R, Grass, Ksq. T. Walmsley, Kaq,

CHARLES McGILL, General Manager,

Kdmonton, Fort Saskatchewan,

~ BRANCHES,

Alliston Collingwood Mount Forest Sudbury
Aurora Fort William Newmarket Tweed
Bowmanville Kingston Ottawa Trenton
Buckingham, Q Lindsay Peterboro Waterford
Cornwall Mu‘:lrvll Port Arthur

{ Scott & Wellington Sts, n & Portland Streets.

TORONTO { yonge & Richmond Sts, fonge & Cariton Streets.
AGENTS.

‘-““‘F’:""‘".“‘ —an':' n--:. Limited, FRANCE & EUROPE~Credit
na ' YORK—Fourth National Bank and the A
w eal BOSTON—Kliot National Bank. - s e

The BANK OF TORONTO

INCORPORATED 1855.
Head Office .. Toronto, Canada,

CAPITAL - - $3,000,000
REST . = $3,200,000

DIRECTORS.
GRORGE GOODERHAM, Pres, W, H. BEATTY. Vice-Pres,
Henry Cawthra, Robert Reford, Charles Stewart, W, G. Goolerham,
John Waldie,  John J. Long. Hon, C. 8. Hyman, M.1’

DUNCAN COULSON, JOSEPH HENDERSON
General Manager. Asst. Gen'l Manager,

BRANCHES.
Outarlo. Ontario. Ontario, Quebec,
Toronto Dorchester Petrolia Montreal
(Four offices) Elmvale Port Hope (Three offices)

Barrie Gananogue st, Catharines Maisonnet
Prockville London Sarnia Point St, Charles
Cardinal London, East Stayner Gas!
Cobourg Millbrook sudbury
Coldwater Oakville Thornbury British Columbla,
Collingwood 0il Springs Wallaceburg Rossland
Copper ClLff Omemee
Creemore Peterboro

BANKE

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

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

THE BANK OF OTTAWA,

CAPITAL (Fully Paid Up) $2.471,310.00
REST - o oo 2,389,79.00
BOARD OI' DIRECTORS.
GEO. HAY, President. DAVID MACLAREN, Vice-President,
Henry Newell Bate, John Burns Fraser, Hon. George Bryson,
John Mather, Henry Kelly Egan, Denis Murphy, George Halscy V'erley

Head Office, OTTAWA, ONTARIO.
GEO. BURN, Gen. Manager.
D. M. FINNIE, Ass't, Gen. Mgr and Mgr. of the Principal Office Ottawa
L. C. OWEN, Inspector.

BRANCHES.

Alexandria, Ont, Hawkesb'y, Ont, Ottawa, Ont. Rat Portage, Outl
Amprior, Ont. Keewatin, Ont. * Bank S Regina, N.W.T, |
Avenmore, Ont. Kemptville, Ont. ** Rideau st. Renfrew, Ont
RBracebridge, Ont, Lachute, Que. + somersetSt, Russell, Ont
Carleton, Pl'ce,Ont. Lanark, Ont. Pnrv?'&mnd.nnl. Shawinigan Falls,
Carp, Ont. Mattawa, Ont, Pembroke, Ont ({ue.
Cobden, Ont. .‘\mnlrrll,g\u, Portage la Prai- Smiths Falls, Ont
Dauphin, Man, Maxville, Ont, rie, Man. Toronto, Ont
Emerson, Man, Norsh Bay, Ont, Prince Albert, Vankleck Hill Ont,
Fort Coulonge Que Sask. Winchester, Ont
Granby, Que. Winnipeg, Man,

Agents in Canada, BANK OF MONTREAL.
FOREIGN AGENTS: New York—Agents Bank of Montreal, N 1tional
Bank of Commerce, Merchants National Bank. Roston—National Bank
5 onial National Bank, Massachusetts National Bank
Chicago—Bank of Montreal, St Paul—Merchants National Bank.® Lon
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 AUTHORIZED - $4,000,000 -
CAPITAL PAID UP .. - 2,988.300

REST ACCOUNT .. .. .
DIRECTORS 2,650 000

T. R, Merrrr, President, D. R, WILKIE, Vice-President. .
WILLIAM RAMSAY, ROBERT JAFFRAY, T. SUTHERLAND STAYNER
ELiAs RoGERS, WwM. HENDRIE,

HEAD OFFICE, TORONTO.
D. R. WILKIE, General Manager E. HAY, Ass't General Manager,
i W. MOFFAT, Chief g

Inspector.
Bolton, BRANCHES IN ONTARIO.
Hssex, Ingersoll, Ottawa, $t. Catharines, Toronto,
Fergus, Listowel, Port Colborne, Sault Ste. Marle, Welland,

Galt, Niagara Falls, Rat Portage, st. Thomas, Woodstock
Hamilton, North Bay,
BRANCH IN QUEBEC,
MONTRBAL.
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA
Brandon, Man, Nelson, BC. Rosthern, Sask
Q.:llgary Alta Prince Albert, Sask. Strathcona, Alta.
Cranbrook, B.C. Portage La Praitie, Trout Lake, B.C
Edmonton, Alta, Man. Vancouver, B.C
Ferguson, B.C. Regina Assa. Victoria, B.C.
Golden, B.C. Revelstoke, B.C. Wetoskiwin, Alta
Winnipeg, Man

wsualpet. Man,, North End

AoENTS—London, Eng., Lloyd's Bank 144, New York, Bank of Montrel
Bank of America, Paris, France Credit Lyonnais.

Letters of credit issued negotiable at hes of the dard Bank ¥
Mudu.u:nd.hfnuml.uuuluy.lml.m
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Bank of Montreal.

£: TABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT,

$14,000,000.00
Reserved Fund et b SR SOREL R EIRRS | s | s 00,00
Srnciviaed Profit, - - - =~ - 373,088.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON, LORD STRATHCONA AND Mount Ho
ROYAL, G.C.M.G., President. ¥
A. T. PATERSON, Esq. E. B. GREENSHIELDS, Esq.

SR W, C, MACDONALD. R. B. ANGUS, Esq. James Ross, Esq.
R. G. REID, Esq. HoON, ROBERT MACKAY.
E.8 CLOUSTON, Genera! Manager.
#.V. MEREDITH, Assistant General Manager and Manager at Montrea

CAPITAL ;lll paidup) -

A. DRUMMOND
ePresidons

A. MACNIDER, Chief Inspector and Superintendent of Branches.

BRANCHES IN CANADA.
MONTREAL, - - - C. W. DEAN, Assistant Manager.
ONTARIO ONTARIO Manitoba Lower Provinese, QUEBEC
Almonte, Lindsay, Brandon, Chatham. N B.  Point St.Chs,
pelleville, London, Gretna, Fredericton,N,B. Quebec,
grantford, Ottawa, Portage La  Moncton, N. B. ritish Columbia.

prockville, Paris, Prairie, St. {nhn, N. B. Armstrong.
Chatham, Perth, Winnipeg Amherst, . Greenwood.
Collingwood, Peterboro North West for. Glace Bay, N.S, Nelson
Cornwall,  Picton, Calgary, Halifax, N New Denver.
Deseronto, Sarnia, Edmonton Sydney, New West-
Fort William Stratford,  Indian Head "Mmll.":l‘iébl. S, minster,

Goderich, St. Marys,  Lethbridge, Rossland.
Guelph, Toronto, [Br. Raymomn Montreal, Vancouver,
Hamilton, * Yonge St. Regina, ‘'W.R, Br. Vernon,

‘ Sherman Ave. Br. Seigneurs Victoria,
Kingston, Wallaceburg St. Br,

In NEWFOUNDLAND: ST, JOHN'S, BANK OF MONTREAL; BIRCHY COVE
Bay of Islands, BANK OF MONTREAL.

IN GREAT BRITAIN @ LONDON, BANK OF MONTREAL 22 Abchurch Lane,
K.C., ALEXANDER LANG, Manager,

% THE UNITED STATES NEW YORK, R. Y. Henpexs and J. M. GREATA,
Agents, 59 Wall Stree HICAGO, BANK OF MONTREAL, J. W. bE S
O'GRADY. Manager ; SPOKANE, WasH., BANK OF MONTREAL,

BANKERS IN GREAT BRITAIN : LONDON, The Bank of l",ll'?ﬂlld, The Union
pank of London and Smith's Bank Ltd., The London and Westmin-
sterBank, Ltd., The National Provincial Bank of Rngland, 1td;
LIVERPOOL, The Bank of Liverpool, 1td,; ScoTLAND, The British Linen
Company Bank, and Branches, :

BANKERS IN THE UNITED STATES © NEw YOork, The National City llauy,
I'he Bank of New York, N.B.A., T'he National Bank of Commerce in
New York : BostoN, The Merchants National Bank, J. B. Moors & Co.;
BUPFALO, The Marine Bank, Buffalo; SAN FrANCisco, The First
National Bank, The Anglo Californian Bank, Ltd.

The Bank of British North America

Established in 1836, Incorporated by Royal Charter in 1840,

Capital Pald Up .. $4,866,667.
Reserve Fund - -~ = 1,946,666.

Lonpon OrricE: 8 GRACECHURCH STREET, E.C.

COURT OF DIRECTORS.
M. G.C GLYNN
Jonun JAMES CARTER RICHARD H, GLYN
HiNgY R FARRER E. A, HOARE
A G. WaLLIS, Secretary.

HEap OFricE In CANADA: ST. JAMES ST., MONTREAL .
H. STIKEMAN, Gen. Manager. J. ErmsLy, Supt. of Branches.
H. B, MACKENZIE, Inspector.
Branches in Canada.
Montreal, A. E. ELuis, Local Manager, Jo R, AMBROSE, Sub. Mgr.

H. BRODIE H.J.B. KENDALL

F RIC LUBBOCK
G

W. 8. GoLDpBY, Manager.

Ontario Ontari. _ Nova Scolla British Columbia
London Ottawa, Halifax Ashcroft
Market Sub-beh. Manitoba Greenwood
Brantford Montreal Winnipeg Kaslo
Hamilton “ gt Catherine Brandon Rossland
Harton St, Sub-beh, Street Reston Vancouver
Toronto Longueuil Northwest Territories. Victoria
Toronto Junction (Sub branch) Calgary
Weston ebec Yorkton Yukon Terr,
(Sub-branch) Levie (Sub-branch) Rosthern
Midland New Brunsw Duck Lake Dawson
Fenelon Falls St. John Batt'eford
Nobcaygeon Fredericton Estevan
Kingston

Agencles in the United Statos.
New YORK.
52 Wall Street, W. Lawsown and J. C. WELSH, Agents,
SAN FRANCISCO
210 Sansome Street, H.M J, MCMICHAEEL and A, S, IRELAND (Actg,) Agents
CHICAGO.
Merchants Loan and Trust Co.

LoNpoN BANKERS: The Bank of England, Messrs, Glyn and Co

THECANADIAN BANK
OoF COMMERCE

Paip-up CAPITAL - $8,700,000
REST - - - 3,000:000

HEAD OFFICE : TORONTO
HON. GEO. A, COX, President,
B. K. WALY %R, General Manager. ALEX. LAIRD, Ass't Gen, Manager

109 Branches in Canada, United States
and England.

Montreal Office : F. H. Mathewson, Manager

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

New York Agency : 16, Exchange Place
Wm, Gray and H. B, Walker, Agents,

This Bank transacts every description of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate or
collect bills on any place where there is a bank or
banker,

Bankers in Great Britain.
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, 1,LovyDs BANK
LIMITED, THE UNION OF LONDON AND SMITHS Bank, LTD,
PARR'S BANK, LIMITED,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855

HEAD OFFICE, MONTREAL.
$5,000,000

Capital :mm::lud be . e .
i ald Up I e R 0co
Reserve Fund v :.0:0.'232
A

BOARD OF DIRECTORS,
WM, MOLSON MACPHERSON, President. 8. ¥ EwiNg, Vice-President,
W. M. RAMSAY, CLEGHORN,
H., MARKLAND MousoN, Lr.-CoL. ¥. C. HENSHAW,
Wm, C. MCINTYRE,
James Ervior, Gen, Manager.
A. D. DURNPORD, Chiet Inspector and Supenintendent of Dranches,
W, H. Dlu;rul. . H. Locgwoob, W. W. L, CHIFMAN,
nspector, Asst. Ins
BRANCHES, 5 Hii

Acton Vale, Que. Hamilton, Ont, Meaford , Ont, St, Marys, Ont,
Alvinston, Ont, ames Street, Morrisburg, Ont,  8t. Thomas, Ont.
Arthabaska, Que. Market Branch, Norwich, Ont, Toronto, Ont
Aylmer, Ont, Highgate, Ont,]  Ottawa, Ont, Toronto Jet,, Ont.
Brockville, Ont,  Iroguois, Ont.¢ Owen Sound, Ont,  Dundas Street
Calgary, Alta. Kingsville, Ont.  Port Arthur, Ont, stock Yards Beh
Chesterville, Ont, Knowlton, Que, Quebec, Que Trenton, Ont.
Chicoutimi, Que. London, Ont, Hevelstoke, B.C. Vancouver, B.C.
Clinton, Ont. Montreal, Que, , Ridgetown, Ont, Victoriaville, Que.
Exeter, Ont, St, Jan Street Simcoe, Ont, Wales,
¥rankford, Ont, Market & Har- Smiths Falls, Ont, Waterloo, Ont.
Fraserville, Que. bor branch Sorel, Que, Winnipeg, Man,
Hensall, Ont, St, Catherine St, Woodstock, Ont,
Branch

AGENTS IN GREAT BRITAIN AND COLONIES:

London and l.ivtr{}ool—l‘url'c|lnllk. Ltd, Treland—Munster and Leinstet
Bank, Ltd, Australia and New Zealand—The Union Bank of Australig,

Ltd. South Africa~The standard Bank of South Africa, Ltd.
FOREIGN AGENTS:

France—Societe Generale, G rmamy—Deutsche Bank Belgium, Ant-
wcrma Banque d'Anvers. China anc ‘]npam-—lluug Kong sud shanghai
Banking Corp'n. Cuba—HBanco Nacienal de Cuba

AGENTS IN THE UNITED STATES !

New YVork—Mechanics' Nat. Bank, National City Bank, Hanover Na-
tiona! Bank, The Morton Trust Co. Hoston—State National Bank, Kidder,
Peabody & Co. Portland, Maine —Casco Nat Bank. Chicago — First
Snlnnll Bank. Cleveland —Commercial Nat Bank Philadelphia —
Fourth $t. National Bank, Philadelphia National Bank Detroit—State
Savings Bank. Buffalo—Third National Bank Milwaukee—Wisconsin
Nn‘\hlnll.hnE of Milwaukee. Minneapolis — First National Bank.

FOREIGN AGENTS: Liverpool—Bank of Liverpool. Scotland-
pank of Scotland, Limited, and h d vi 1 Bank of
[reland, Limited, and branches; National Bank, Limited and
Australin—Union Bank of Australia, Limited, New Zealand—Union Bank of
Australia, Limited, India, China and Ja —Mercantile Bank of India, Lim-
B est Indies—Colonial Bank. Paris—Credit Lyonnais. Lyons—Credit

Lyonnais. A
Eu—u Circular Notes for Travellers available in all parts of the
wi .Mummmum.zmuw.mm

Bank. Butte Montana—First National Bank.,
San Francisco—Canadian Bank of Commerce. Portland, Oregon—Canadian
Bank of Commerce. Seattle, Wash.—Seattle National Bank
¥ Collections made in all parts of the Dominion, and returns prompt!
remitted at lo rates of exchange, Commercial Letters of Credit nn‘
Travellers' Circular Letters issued, available in all parts of the "Vorld
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64 INSURANCE AND FINANCE CHRONICLE.

Confederation Aife

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M, BEATTY,
PRESIDENT.
W.D. MATTHEWS, FREDK, WYLD,
VIGE-PRESIDENTS.

DIRECTORS;

HON.S!R W, P, HOWLAND. 8. NORDHEIMER, EsQ., GEO, MITCHELL, EsQ,, CHAS. H. GOODERHAM, EsQ.
HON. JAS. YOUNG, A. MCLEAN HOWARD, EsqQ. E. B. OSLER, EsQ. JOHN J. LONG, EsQ.
W.C. MACDONALD, ACTUARY, J. K. MACDONALD, MANAGING DIRECTOR,

PROVINCIAL AND FOREIGN ORGANIZATIONS
J. TOWER BOYD, SUPERINTENDENT OF AGENCIES, TORONTO. .
DONALD, MANAGE R WINNIFRG €. & KERR, Becy-ThEas., WiNNIrEs G. W. PARKER, MANAGER FOR N. B., §7. JOuN.
JOUNSTON, ADVIsoRY DIRECTOR, MONTREAL. ¥. W. GREEN, MAXAGER, MEX100, D. F. H. R TILLEY MANAGER, KINGSTON, JAMAICA, W. L L

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE CO.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager |

J. H. LABELLE 2nd Asst. Manager
NOEL H. TORROP, Superintendent Life Department 1

THE FEDERAL LIFE

Assurance Company
Head Officg, ! F Hamilton, Canada.

Capital and Assets . . . - . $2,763.960.70

Surplus to Policyholders . . . . . 1,062,760.70

Paid Policybolders in 1803 . 3 A . , 2040184
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J.K.MCCUTCHEON, €

President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, - -+ - Provincial Manager.

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal




