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Respecting the ecry, “Keep in-

Pay Loeal Losses syrance money at home,” on
Outof Loeal  which we made some remarks
Funds. recently, the “Insurance Press”
says:— The only way to keep

money paid for insurance at home, is to resolve to
keep all fire losses at home and pay them out of the
pockets of local citizens,” just as Tue CHRONICLE
pointed out would have to be done. Under the "at
home” plan the citizens of Chicago in 1871 would
have had to pay about $168,000,000 to cover fire
losses, those of Boston, $75,000,000, in 1872; St.
John, $25,000,000 in 1892; Ottawa and Hull, $15,-
000,000 in 1899, and recently the merchants of
Baltimore would have had to raise $75,000,000, or
more, to pay local loss claims. The business of fire
insurance to be conducted successfully with a
certainty of permanence, must be spread over a
wide area differing in conditions, and with risks of
an independent character, sO that local disasters
may be compensated for by more favourable results
elsewhere. Concentrating fire business in a narrow

area is like a person putting all his eggs in one
basket.

el A
Stating the ratio of this to that
Thelmerease has a certain air of scientific
Ratio Fallacy. accuracy, yet such ratios are
often very deceptive, misleading
and worthless. Thus, Mr. A. may boast that he
has enlarged his possessions by 100 per cent. in the
past year, when the change has merely been the
addition of a second 5§ note to the one he owned a
vear ago. Mr. B. who has adde! $500 to the
$1,000 he owned last year, SO that, in comparison
with Mr. A. he can only boast of being richer by 5¢
per cent., though his addition has been $500 against
the others’ $5. New companies, new countries, are
prone to using the comparative ratio system to
disparage older ones. In the fiscal controversy
this fallacy is very commonly used. Thus the

increased per cent. of certain branches of trade in
Germany and the United States afe compared with |

W

the increased per cent, in the same trade in Great
Britain, the conclusion being to show how much
more rapidly German and American trade have de-
veloped than that of the old land. It is not con-
sidered that, the volume of trade which represents
an increase of quite a high percentage, and in the
trade of a country recently entering upon it may
be an insignificant percentage of the total trade of
Great Britain, Such comparisons are like contrast-
ing the imperceptible growth of a tree of great
girth against the easily perceptible growth of a
young sapling. So with ' ‘companies, comparative
ratios are not to be relied upon solely because of
their “face value.” To form an intelligent judg-
ment, other things have to be considered besides
bare ratio percentages.

B i

Much dissatisfaction is felt by
the insurance agents of St
John, N.B., in regard to the
fire protection in that city.
The defects complained of were recently manifested
when a fire broke out on the 8th inst, in a stable.
Of itself the fire turned out to be a trifling affair,
but so was the fire which developed into the great
conflagration at Chicago. From the “St. John
Star” of same date as the fire, we learn that the
water supply was deficient, and the fire brigade was
very slow in getting to work. Some fifteen
minutes are said to have clapsed after the fire was
known, before an engine was put to work, and yet
before that time there were three engines on the
scene, the first engine to arrive was kept idle from
ten to twelve minutes, when it might have been in
operation. In that time the fire spread to all parts
of the building, and threatened the adjacent property.
“The delay is attributed to Fngineer Ieonard being
absent, attending to his duties as superintendent of
the fire alarm system.” The “St. John Star” states
that the superintendent of the fire ~department has
several times submitted suggestions to the City
Council for improving the water service. For the
credit of the city, as well as its fire protection, we
trust the authorities will take prompt steps to
provide an adequate water supply and more
efficient fire protection service.

Fire Protecteon at
St. John, N.B,
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FIRE INSURANCE IN CANADA, 1903.

On the next page will be found a table specially
prepared for Tue CHRONICLE, giving an exhibit of
the fire business in Canada in 1903, with com-
parative results for several previous years, compiled
from “The Prelimiaary Statement ~ of the Super-
intendent of Insurance.” This  document only
reached us at the time when we usually are prepar-
ing to go to press, but, owing to its importance and
the interest with which it is awaited, we delayed the
issue of Tue CHRONICLE in  order to present the
table without delay, under such circumstances
comments upon it must be postponed,

———
THE COST OF BANK DEPOSITS.

The “Evening Post” on 31st March, quotes money
rates on the New York stock exchange: Call loans
1% pc., sixty days 2% p.c., ninety days 2%-3 p.c.,
four months 3% p.c., five and six months 3%-4 pc
For mercantile paper the rates were: sixty to ninety
days endorsed bills 4%-5 pc., choice four to six
months single names 4%-5 p.c., other paper 5% p.c.

Interior money rates were given as follows:

Call, Time,

BOWOR & . o 2Vi-3% 3Ve-4Y
T R G 5-6 6
Philadelphia,. .. ., .. 4 4%
T R 6 6

Our own Canadian call rate ranges at the present
time between 4% and 5 p.c.; the best grade of our
mercantile paper certainly does not yield more than
6 p.c., probably a great deal of it pays but 5 or 5%,
Bonds, of the class in which bankers’ deposits might
properly be invested, in the United States and Can-
ada yield at the outside from 4% to 5 p.c.

These comprise the majority of the channels
available to the banks for the employment of the
funds received from their depositors, Now let us
see what are the rates paid to depositors, then we
can gather some idea as to the margin that remains.
This margin, of course, when expenses have been
deducted, constitutes the banker’s profit on the use
of the money.,

In the United States the savings banks pay to thsir
depositors 3, 3% and some as high as 4 p.c. These
deposits correspond with those held in our Post
Office savings banks, the two Quebec savings banks,
and the savings departments of our chartered banks;
they are fixed and permanent in their nature, the
great majority of the balances tending to increase
steadily from year to year. Manifestly a higher
rate can be paid for these than for the balances of
persons engaged in business, for the special deposits
of corporations and financiers which are apt to be
suddenly increased or suddenly diminished at very

short notice. The stringency in money, which pre-
vailed so latelv in the markets of North America,
gave an extraordinary impetus to the practice of
allowing interest on current accounts or working
balances, which are repayable on demand. In N.oy
York the most aggressive tactics have been pursuc|
by the trust companies in their efforts to attract
deposits. . Many of these companies are said to e
paying 4 and sometimes 4% pe. for funds left with
them. There is a peculiar difference between the
way deposits are valued by the New York trust
company and by the Canadian chartered bank.
The New York company values deposits  most
when in large blocks; a capitalist, a corporation,
or an executor, with large sums at disposal can
command the highest deposit rate, It might be
said that over here, many of our best bankers
will prefer to have a number of small or fair
sized deposits rather than one so large as to
cqual them all, The reason for this is that the
New York company keeps in mind the trouble and
¢xpense in handling, while our bankers give more
attention to the chances of retaining a large propor-
tion of the total amount deposited, for an indefinite
time,

In Canada the deposit rate is practically uniform
at 3 p.c. The banks, through their association,
agree among themselves as to the rate to be paid.
Until the last couple of years there was little dis-
position to bid higher than the rate agreed upon.
Lately, however, competition is said to he breaking
out in sundry places, usually in country districts,
It is also endeavoured to keep secret the fact that
a special rate is paid.

All this makes the question as to the cost of de-
posits especially interesting. It is something that
cannot be determined accurately, but a rough gen-
eral idea can be gathered as to the expenses con-
nected with the different classes of deposits. It
seems pretty clear that the expense of deposits gen-
erally, considered apart from the interest rate, would
be less in Canada than in the United States, for the
very simple reason that the working expense of a
Canadian branch would be less than those of an
American bank. By far the heaviest item in bank
expenses is the pay-list; the salaries paid at one of
our branches are limited to what is needed to per-
form the actual work, while each American bank
must pay in addition to this, certain sums for re-
muneration of a president and an executive staff,

The expenses chargeable against deposits are:
the interest, a certain proportion of salaries, rents,
fuel, ete., the stationery used, part of the expressage
or insurance on notes transported, such losses as
may be made .in connection with the receipt and
repayment of deposits, such as through forgeries
defalcations, and some overpayments. In addition
to these there is the expense of keeping idle what-
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FIRE INSURANCE BUSINESS IN CANADA FOR THE YEAR 1003
WITH COMPARATIVE RESULTS FOR THE YEARs 1897, 1898, 1899, 1900, 1901 and 1902,
Compiled by the Ixsuraxce & Fivaxce CurowicLe.

o

[hrunl. of Losses Incurred to Preminms Business of 1902, Business of 1903,

R

Net Cash | o Lo.-:‘e.e'N" Cash rm, P.;L .

: ; 'y Losse®
(ompanies. 1898. 1900.] 1901.| Tec€ived | [ogges |inc'r'd | received ine'r'd|Exp’ns's E"“': " & Exp's
to

for : for
: incurred.| to : ) to
Premiums. Pr'ms || FTemiume, Prtma. 'l’r ms. Prem’s.

—

Caoadian. |pe|po|pe | pe|pe $ $ p-c. $ $ p.c $ peC p-c

Anglo-American.| «evo fooveei|ieones| 61 08 48 1 224,463| 106,061| 47 3 271,787| 166,390| 61 2 | 90,089| 33 2 044
British America.| 58 65 57 51| 43 6 | 94 35| 57 89 160,318 38 6 424,684) 216,524| 50 9 s eesaons

. dlesnane

Canadian, «ees .o+ 32 25| 63 89| 22 9 72 95| 50 28 59,307 36 4 180,485 57 2| 46,141 256 6
FQuity «seeveosefoscoselioaaasfonnanfosaes | 42 4 i 55,102| 43 2 135,900 63 8 | 53,097 39 8 103 6
London Mutual..| 69 76| 57 68| 656 3 | 57 15 54 88 33 159,106| 47 7 | 54 9 | 120,002) 28 3 | ! 83 2
Mercantile uuse| 62 34| 66 11) 43 6 | 81 08 47 85 30,674 38 8 80,009 44 8| 22,855 28 6 g 9
OUAWS.soesrsnns| soss |osssns|enes | 43 88| 66 42| 140,285  68,907] 49 3 : 64 6| 88,876 46 7 113
Quebec.svswevsse 113 79 63 67 102 9 118 3l§ 73 15 91,114f 35,352| 38 8 ! 85,8271 38 1 | 30,927 32 9 6

eVictoriasMt'al..| .eeilesenns] 30 4 L L I PRI TTY RELORRT Ty EPT LT | EEET 43 3 |ieoonnoe] sennels
Western .ove ser.| 72 34| '52°03| 53 2 | 89 70| 66 66]  482,205) 199,073 4 33} 530,190 48 8 |iinnsvan]oonsio

Totals casseees| 69 06f 55 22 83 25 58 22| 2,065,793] 873,990) 42 6 || 2,330,649 1,228,491| 62 2 |
| |
British, {

Alliance .« 56 72| 71 02 117 42(122 34| 147,381 22,244 | 204,485 113,522 55 5 | 60,076 29 4

60 57/109 44 1102 71/ 60 43| 284,796 136,630 202,829, 144,925 86,267 29 1
..| 67 60| 79 30 124 17| 90 00|  260,682( 110,717 262,839 123,265 14,868 28 6
.| 67 65/ 91 62| 80 6 | 72 36| 442,169 147,467 X 458,743 256,689 128,376, 27 1
vesvess| 73 91| 71 80| 53 8 |109 16 445,608 201,912) 45 ¢ 489,266 277,669 157,458| 32 3
Tmperial 59 25 64 65 101 81 159,007, 100,281 [EEEETTT) PETRT B
rl-l,nncu?i&h; 73 21| 66 79 92 53(149 00 ml 14,5317
JIVer| n.

& Globe....ee.| 68 05| 68 82| 72 8 | 84 78| 87 20 417,774/ 193,972 684,482 208,470 207,995 30 2
Lond. & Lanc. .| 52 53115 20 46 9 | 88 39| 66 30| 259,033 127,420 275,349 130,421 47 4 | 76,657| 27 b
London Assur'ce| 75 58129 71| 44 4 {113 17| 91 36|  135,187) 41,125 121564 17,016 60 4 | 40,328 31 6
Manchester......| 71 13| 61 62| 64 2 {140 01) 94 29| 191,950, 72,194} 37 6 197,750, 95,975| 48 5 | 69,634] 35 2
Natioual of Ir'd..| 60 57/109 44 60 3 1102 71) 53 60| 268,000 116,300 43 4 272,120, 166,429 61 2 ﬂo,«n! 26
Northern........| 58 48| 64 87| 51 0 | 73 22/ 71 97] 360,601 114,058| 30 9 | 383,105 253,944| 66 3 | 101,909 26 5
North Brit. &Mer.| 69 39| 77 17| 66 6 (117 90| 72 39| 569,743 211,362} 37 1 569,180 338,676) 59 4 161,117 28 4
Norwich Union..| 59 67 75 18| 62 0 | 98 53/ 74 31| 396,957 174,904/ 441 | 421,145 222,778 52 9 | 130,410/ 31 0
Phenix of Lon.| 53 54| 73 00) 62 1 | 78.54/ 66 32 705,756 242,947| 34 4 || 684,205 319,468! 46 6 | 206,278 30 2
Royals .evsseeeer| 63 41| 79 04) 59 3 | 83 18| 66 76| 981,856 415,485| 42 3 || 973,773| 478,079| 49 1 | 280,464| 28 8
Scottieh U & N..| 45 711 68 60/ 51 0 | 65 00| 65 11| 311,874 144,624 66 8 337,110 153,589| 45 6 | 88,338 26 2
SUD +eeerens oonr| 82 84| 78 39| 70 8 | 89 24| 69 89| 247,226 105,050| 46 4 || 207,382 130,863{ 50 8 | 76,360 29 T
Union ..ve | 46 74| 79 90| 89 i 122 74| 83 87| 294,872 94,673 32 1 361,905 134,850 37 2 | 108,390 30 0
Law Union & C..| ¥ U131 1340 63 07] ec,u77| 18,897/ 28 5 | 83,194 63,924 G4 B | 30,020} 36 1

Toull.........i 63 50 79 12| 68 80| 97 99| 74 15 6,946,919| 2,806,689 41 7 || 7,336,485 3,740,352| 50 9 (2,163,749 5,904,101
Amerlean, [

Ktna -vee ooee | 61 63 60 43 165 23| 75 38] 200,000  94,994) 45 5 || 212,084 112,393 53 1 | 54,093 166,486
¢ Agricaltur: 1 42 89 ‘ conts lesndnolssssscensul viseoanafesropellessotnsacelososccone]arsioeieseoneee

¢ American, e BT 87 90l.ooeeoleosnsaceselsece sossnlesnoselloscenccsssfecaresocetononsfoses
Connecticut. 17 55107 64 74 12| '80°68] """ 50,090 20,054 33°9'||" 63,666 46,887| 73 6
Hartford. .. 5820 1917 130 64 63 66 223,502,  74,208| 33 2 249,366) 101,880| 40 8
Hombisuis 55 Hssaalonsias Aveeeloev]l 8297170 6,819 83 184321 73,601] 400
Ins. Co. of N.A.| g6 50 84 55 3 1123 91| 63 66 181,620, 68,365 27 6 217,301 104,673 40 0
Phenix of Bkl'n. | 60 18| 67 69 59 39| 65 62| 178,036 58,825 33 0 190.020] 73,132 39 5 :
Phanix, H'tford. | 73 00/ 98 44| T: o4 88 139791 46,523 33 3 | 1454321 69,671 47 9| 45407 316 115,478,
Queen sovs vveess| 56 60 48 94 56 97 500,755' 238,005 47 5 505,602) 264,570) 52 3 | 143,570 28 4 4 3,140}

TR L EE LT ceananen| seae

-~
- -

=435 -1
O'nc-.ooo.

g-l
—
SR VDED

o=
235

ETEREE TN

e | — e s e | — v et e | e cx— | ——— | —

Totals seveesss] 64 32| 71 05 107 17| 66 83| 1,674,372 oo-:,sasl 38 7| 1,767,832 846,817 47 8 | 488,364| 27 7 | 1,336,181 765 4

Recapitulation, |
Canadian Offices.| 69 06! 55 22| 53 20/ 83 25 68 22 ‘
British Offices...| 63 50| 79 12| 68 80 97 99| 74 16 (
American Offices| 64 32/ T1 05{ 57 25 107 17| 66 83

Totals..,......| 64 4|; 74 31| 67 75, 97 00| 70 29| \
R W [

GENERAL RECAIITULATION FOR SIXTEEN YEARS OF FIRE INSURANCE BUSINESS.

—

Business of 1888 ....|$5,437,263 |$3,021435 | 55 57 | Business of 1896, 61 a1
W 1880...0.| 5,648,016 | 2,796,048 | 6000 | ¢ 1897 y ‘ 04 41
" 1890.....| 5,836,071 | 3,399,368 | 68 25 | 1898 350,131 | ¢ " a
» 1891 000s| 6 3,952,611 63 91 oo 04 7,910,492 | 4,652,161 51 16
" 1892..... 4,470,238 68 04 | 8,331,948 | 8,078,931 97 00
» 18934000 ,113, 75 55 9,660,348 | 6,783,617 70 29
“ 1894..... 4,612,019 68 69 ! LA 10577,084 | 4,288,562 40 54
“  1895.....| 6,943,382 | 4,812,764 \ 31434856 | 5,815,860 | 50 86

Years. l Premiums, Losses. | Perect. | Years, \ Premiums Losses, ‘ Per ct.
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ever percentage of deposits the different banks may
consider necessary to hold as cash reserve, It is
obvious that such expenses as these cannot be lump-
ed together and put arbitrarily at % p.c. to 1 p.c. or
any fixed per cent. They will vary with different
banks and in every bank the different branches will
give widely varying results, For instance, if we
could imagine a bank carrying o reserve at all
against its deposits, we would expect it to show a
much lower ratio of expense than another bank
which maintained strong cash reserves could possi-
bly show. The first named bank could then overbid
its rivals in the efforts to get deposits, it very pro-
bably would do so.

Then again a branch, which had but $40,000 or
50,000 in deposits, would show a very much heavier
ratio of expense than would another with $250,000
because the salary list of the one branch might ex-
ceed that of the other by a few hundred dollars only,

In our branch banks deposits are generally lump-
ed together; the free with the interest bearing and
it is figured rc ughly that the interest cost ranges
anywhere from 1% to 3 p.c. according as the free
deposits amount to a large or small proportion of
the total. The extra expenses mentioned above are
scarcely ever taken into account. The way the
banks usvally calculate how a deposit branch
pays is to figure how much capital it supplies to
the head office and how much of a deficit it returns,
If the deficit amounts to less than 3 p.c. on the
capital it gives, the result is considered not so bad.
This mode does not give the true cost of deposits,
but it gives as much information on the subject as
the bankers desire, Under any circumstances it can
be taken for granted, that the cost of deposits is
considerably greater than the public supposes and
that the profit made on many deposits here and at
New York is, at the present time, down to a very
fine point,

In treating more fully the question raised in above
article, which has been often discussed in past
years, the extent of a bank's reserve fund would
have to be taken into account in  connection with
the fact that, this fund costs nothing, it is share-,
holders® pro 'Perty or capital, upon which no dividend
IS paid, it is practically a shareholders’ deposit fund
which Pay no interest, and needs no reserve of cash
to be kept to provide for the contingency of with-
drawal, and the earnings of this fund must, in some
cases, be more than sufficient to pay the bank’s work-

ing expenses,
.5 sl

—————

Tue Livir 1x GALL has bheen reached hy g very obscure
Anmrdean fire company, that is not even named in the
New York insurance report, which the "Review” informs
us, “has stated jtg readiness to go In and help the British

and other offices jy case they want assistance™ i
) \ ying
Baltimore fire clalms! 8

PRIZE ESSAYS BY ASSOCIATE MEMBERS of
mmmnumnorm

Three of the prizes offered for Essays by Associatc
Members of the Montreal Insurance Institute, wer
won severally, as follows :—

Subject, Donor of prize.  Amount. Winner,

““ Goverument Insurance  lst prize B, W, Grigg,
Supervision of lusttute $30 Sun Life Ass'ce (),
Insurance of 2nd prize  G. A, Danlop,

Companies.” Montreal, $20 Standard Life,
*The Origin 1st prize R. J. Dean,
aud Develop-  R. Wilson Smith,  $15 Norwich Uvion,
ment of Istand 2ud * 20d prize G, A. Fleet,
Insurance in prize $16 of Dale & Co,
all its T. L. Morrissey, 3rd prize  Jas. M. Morris,
branches,” 3rd prize $ L &L &G Ius Co,

These essays were read at the meeting of the
Institute held on the 7th inst, in the Natural
History Society Hall, in this city.

It would be invidious to classify these Essays ac-
cording to merit, The decision of the committe.
may be accepted as just, and the Institute and other
donors of prizes are much indebted to them for the
careful labour they bestowed on the work of selec-
tion, All the ¢ssays are highly interesting; they
evidence considerable care in the treatment of the
historic materials at their command, and a credit-
able display of the capacity to use such materials
with judgment and power to express what they
teach and what they suggest with intelligence ani
clearness of expression,

The three now before us are: Mr, Dean's and
Mr. Fleet's Paper on “The Origin and Development
of Insurance in all its branches,” and, the Paper by
Mr. J. M. Morris, on the same subject,

Mr. Dean’s Essay opens with a brief statement
relative to the evidences of insurance having been
practiced in ancient times, and in England before
the fifteenth century. He passes on to speak of
marine casualties as “the first to which the
principles of insurance (as distinguished from the
friendly contributions of “the Guilds) were applied.”
The records of Barcelona, Italy, the Netherlands,
Florence, and Britain are named as showing at
what an early date marine insurance was practiced
The establishment of “Lloyds,” the “London As.
surance Corporation,” the “Royal Exchange,” are
referred to, and the British America is named a3
having entered on marine insurance in 1842,

The section on Fire Insurance opens with a
brief sketch of its origin in England, and develop-
ment, by several companies, This chapter is a
neat specimen of literary condensation, It closes
by quoting the income of the fire companies in
Canada, and a tribute to the wisdom of the larger
British companies in erecting  beautiful office
structures in Montreal and Toronto,

The chapter on “Life Insurance” narrates briefly
the progress of this form of enterprize, the first
traces of which are found in a life policy, dated 18th
June, 1653, a time, we may say, when life was not as
safe as it is to-day; owing to England being then
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racked with internal conflicts and in danger of in-
vasion by the Dutch.

“It is astonishing,” says Mr. Dean, “to remark
the rapid growth of life insurance in Canada, in
1875 there was $85,000,264 in force, and in 1901
$403,760,034." 'The figures for 1902 might have
heen quoted. The essay concludes with brief refer-
cnces to Accident, Employers’ Liability, Burglary,
(uarantee and other forms of insurance, the expan-
sion of which is predicted.

The Paper by Mr. George A. [M'ect, ¢ pens wiih a
very brief allusion to the repute:l origin of msur-
ance. The following passage is well expressed:—

“Before marine insurance was established, when a
merchant gsent his vessel on a voyage and wished to
calculate the profits he would derive from it, he had
to take into consideration not only the market
value, the cost of the wages and feeding the crew,
but also the hazard of shipwreck and damage to
goods by sea-water. When insurance was brought
into force by paying a certain premium, he could
recover losses which he met with.”

The great fire in London, A.D., 1666, is given as
the event which led to fire insurance. The earliest
offices were: “The Friendly,” 1686, the “Sun Fire
Office,” and the “Union Fire Insurance Society,”
which, established in 1714, is still doing business.

The development of life assurance is graphically
sketched, the ingenious suggestion being made that,
insuring a “ship” naturally led to insuring the “life”
of the captain. The names of the pioneers in life
assurance are given, as: “The Society of Assurance
for Widows and Orphans,” 1699; the “Amicable,”
1705; the “Equitable,” 1762. The latter companies
are stated to have “first started mutual life insur-
ance when they were uncertain about rates, and
having charged a higher rate than was necessary,
and having no shareholders, the surpluses were
distributed to the policyholders.”

Mr. Fleet's essay winds up with brief references
to Accident, Fidelity, and other forms of insurance.

Mr. James M. Morris devotes his Essay to a
review of “Insurance and its growth in Canada
since 1883,” but devotes the introduction to a few
allusions to the earlier phases of insurance. He
has some practical remarks on the conditions of
fire insurance, especially in regard to the very great
variety of risks. “No one company,” he remarks,
“however large, could, from its own records provide
enough data for judging the approximate cost of
msuring any particular class of risk. This state of
affairs led to the forming of an Association for the
purpose of determining, from the combined ex-
perience of many companies, the unionism rates to
be charged for all classes of risks.” Mr. Mor-is
states that, “there are more than 1,000 possible
hazards of occupancy.”

In the Life Insurance section of this Essay it is
pointed out how “the previous year's cxpériencc
forms a fairly firm and accurate basis upon which
the companies can fix their rates, as there is not

often a great difference in the rate of mortality i
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from year to year.” The writer gives 3 3-4 per
cent, as the average interest earnings of life com-
panies. A reference is made to the extent of life
business in Canada, the total number of policies in
force in 1892 having been 541,493, representing  as-
surance of $508,812,305.

The marine insurance section shows an acquaint-
ance with the special conditions of this business, as
reference is made to the special rating and classifica-
tion of vessels, the hazards of various seasons, the
period during which the policy is valid, the action of
“The free from particular average” clause, the
limitation of amount of loss covered, “in the case of
cargoes on which a portion is liable to be lost or
damaged in shipping.”

The sections devoted to Accident, Plate Glass,
Sickness and other forms of insurance, are written
with much intelligence and evidence careful study
of the conditions under which they are severally
conducted.

The information given in the paper by Mr. Morris
is so varied and so practical as to evidence some-
thing more than book-reading; he has evidently
been gleaning from a number of sources with ex-
cellent results.

S e

THE TRAVELERS' FORTIETH BIRTHDAY.

On the sth inst., the Travelers’ Insurance Com-
pany celebrated the fortieth anniversary of the day
it issued its first monthly accident policy. When
started, the staff numbered three persons, now there
are 278 clerks in the home office and over 5,000
agents associated with the company.

The Travelers' began business in 1864, Mr.
Batterson being president, Mr. Dennis, secretary,
and the rest of the staff was all centered in a clerk,
who is now secretary, John E. Morris. The idea of
starting the company, was suggested to the founder
by his taking a railway accident ticket when in Eng-
land. From that incident has been developed not
the Travelers’ only, but numerous companies of the
same class. The growth of the company is shown
by the following table :—

1864,

TNOOMe.eee oot sansverass suvososs vonsvessss

$179,499 79
372,121 81

ARBOLE, L ovune sovnsn vosnsnnnss snsesnsanssnne

ReArves, e1C.covees sosser sevass sosssosssans 8,922 00
BUrplifseis cansnns sosrrats srestisaniannne 363,199 81
1903,

INCOMC. o0 sossss sos sesssscsescerscnnssees 11,670,880 99

40,105,849 39
34,876,533 29
5,229,316 10

AssetB..iane
Reserves, eto..

BUrplif..vvees sonaes senes soassnrsiessenane

In 1866 the company entered upon the business
of life insurance; in 1890 it took up employers’
liability insurance, and has shown great enterprise
in adapting its policies and forms in business to the

! ever-changing ever-enlarging needs of the time.

TN s e g o e e ar il R Y Sl s Jesk Albeiaee 4 et Sl BLLEE L RA NI el gl gl aitia® i 0




i ket S U DR VN SRS I R N

514 INSURANCE, AND FINANCE CHRONICLE. |

»
A

PRI 15, 1904

RETIREMENT OF PRESIDENT WASHBURN.
ELECTION OF PRESIDENT SNOW.

One of the most prominent figmes in the sphere
of fire underwriting has retired from active service.
Mr. John H. Washburn, who since 1850 has been
officially associated with the Home Insurance Com-
pany, having been successively its secretary, vice-
president and president, retired from the latter
office on sth inst. Last fall he had a serious illness,
which necessitated his avoidance of business cares
and labours, so that he was compelled (o lecline re-
election as president, but retains a sest on the
board of directors, and carries with him m  his re-
tirement the deepest respect of all who have been
his business associates or familiar with his record.

Mr. Elbridge G. Snow, whose high reputation as
a fire underwriter is well known, was elected on
5th inst,, to succeed Mr. Washburn. Mr. Snow,
after studying law, having selected insurance as his
life calling, became associated with the staff of the
Home, of which he was elected assistant secretary,
then a director and vice-president, and is now
president of one of the world’s large fire insurance
companies,

The net fire premiums of the Home last year
were $7,813,758, and marine and inland premiums,
$262,361, the total income having been $8,843,886,
The total admitted assets at close of 1903 were
$18,040,703, and the net amount of fire insurance in
force was $1,192,419,716, Since the Home was
organized it has paid losses to extent of $89,604,702.

In view of the elevation of Mr. Snow to the
presidency of the Home, it is interesting to have his
views on the Rochester fire, He said :—

“We think that the majority of representative,
well-informed business men everywhere will be con-
strained in the bright light of recent events, to ad-
mit the necessity, from the standpoint of common
welfare and commercial equilibrium, of adjusting the
rates of contribution of the great number so as to
yield a sufficient amount to meet the losses of the
comparative few, plus necessary expenses and a
moderate recompense to the collecting and dis-
tributing factors or trustees. Manifestly, such a
result must be brought about somehow—preferably
by diminishing the fire waste by the introduction of
improved methods of construction and better regula-
tion of fire hazards and more efficient fire-fighting
facilities in large cities—meantime the only practic-
able way “known under heaven or among men” is
to make the income commensurate with the outgo.”

- ewe

ATLAS ASSURANCE COMPANY.

The reports of w number of British insurance com-
panies for 1003 derive no small share of the interest
taken in them, not because of their record for the
past year, but for the exhibit they make respecting
their ability to meet the terrible losses of the cur-
rent year. The Atlas was doing business at Balti-
more when the conflagration oceurred on Feb. 7
to 9. The company is now paying about £45,000

for losses caused by that fire. This is a large sum t,
be lost by one fire, but, though a disagreeable experi
ence, it is not one to give the least anxiety io s
strong a company as the Atlas. The 96th annual
report und the accounts for 1901 show that the com-
pany’s profit for the past year alone is sufficient to
provide for an increased dividend and, after making
an appreciable addition to the Reserves, leaves sui-
ficient to pay the Baltimore losses,

The net premiums of the Company’s fire \epart-
ment in 1903 were $2,500880, and the losses were
§1,353,820, which equals 52.13 per cent. of the pre-
miums. Even if the Baltimore losses in February last
were added to those of the Company in 1903, the
loss ratio on the premiums for last vear would only
be 60 per cent.  Out of the'balance at credit of Profit
and Loss amounting to $431,040 a dividend of 23
shillings per share was paid, which took $150,000;
$250,000 was added to the Fire Fund, and $31,040 t0
the Reserve Fund. After these payments and appro-
riations, the Fire and Reserve Funds of the Atlus
Assurance Co. stand at $2,987,240, and the total
asscts, $13,256,900. Mr. Mathew C. Hinshaw repre-
sents this old, vigorous and strong company.

- ewe

NATIONAL OF IRELAND, RETIRES FROM

CANADA: ITS BUSINESS REINSURED
X BY THE WESTERN.,

The National Assurance Company of Ireland,
which established agencies in this country in 1883,
has decided to discontinue business in the Do-
minion.  As a prerequisite to the withdrawal of
its deposits with the Dominion Government, held
for the security of its policyholders, it has reinsured
all its Canadian risks in the Western Assurance
Company of Toronto, The contract took effect on
the 13th instant, from which date all the agents of
the National have been instructed to cease writing
or renewing risks in that company. Some surprise
is expressed in insurance circles at the action of
the National in surrendering business connections
which, although they proved unprofitable prior (o
1900, have shown very satisfactory results for the
last three years, judging from the following figures
from the Dominion Government returns :—

Premiums Losses Paid.
1901, . vooee 2. 8220536 $128,080
1902.. .. .. .. .. 268,000 120,682
1903.. .. veov. 272,129 155,241

It would appear, therefore, that the action of the
National has been influenced rather by a desire to
restrict its field of operations, than by any recent
adverse experience in tis country, It is stated
that the agency connections of the company will, as
a result of the absorption of its business by the
Western, be shared between the latter company and




the British America, which will, no doubt, result in «
considerable increase in the income of our two lead-
ine Canadian companies. Mr. Mark H. Irish, who
recently entered the service of the Western, has
been in Montreal for some days past completing
arrangements for the transfer of the business,

e ea.

STANDARD LIFE ASSURANCE COMPANY.

In advance of full report or statement of the
Standard  Life Assurance Company for 1903, we
publish on a later page a synopsis of the seventy-
cighth annual report.  The business of the past
vear covered 5,408 policies written, assuring $11,-
;-1.\‘,525‘ The total assurance in force at close of
the year was $134,500,000, against $131,434,919 in
1902. The death claims last year were $3,385,152,
as compared with $3,434.578 in 1902. The amount
of the year's revenue from premiums and interest
was $6,765,620, an increase of $244.471. The ac-
cumulated funds amounted to $53,603,009, as com-
pared with $51,704,361 in previous year, the addition
made being $1,808,648. The average rate of interest
returned by the funds, inclusive of unproductive
balances, is 4.13 per cent.

U'nder the management of Mr. D. M. McGoun,
the business in Canada is showing healthy progress.
—r————

OCEAN, ACCIDENT AND GUARANTEE CORPORA-
TION, LTD.

There has been unusual interest taken in the ac-
counts of the above company, as it is well known
that, in accordance with the policy foreshadowed by
the chairman at the annual meeting in 1902, there
had been pruning operations going forward on a
considerable scale.

The statement of the Ocean, Accident and
Guarantee Corporation for last year indicates the
husiness to have been very extensive, but somewhat
less than in 1902, which is probably attributable to
the writing off of a certain amount of business
which had been found unprofitable. This is re-
flected in the claims’ ratio having been much more
favourable last year than in 1902, Last year the
premiums amounted to $5,505.910, and the net
claims, $3,306,705, which yields a ratio of 60.05 per
cent. In 1902 the premiums were $5835,455, an
claims, $4,142,430, the ratio of claims to premiums
being 70.08 per cent. The result of the past year's
operations being a gross surplus of premiums over
claims and expenses of $130,130, which is 2.35 per
cent, of the premiums, As the gross amount
of the business was reduced by clearing away
undesirable business, the reserve for unex-
pired risks was enabled to be proportionately
reduced. One source of improvement was the
more favourable rates for workmen's compensation
business. The assets at close of 1903 were, $6,030,-
925, inclusive of reserve fund, $1,500,000.

L SCL T S Yo

The Ocean Accident determines its profits by a
standard somewhat different from the usual one, it
not only makes full provision for outstanding claims,
but also provides out of the year's revenue for the
unexpired risks on that year's business, the pro-
vision being stated to be one-third of the annual
premiums after making allowance for short term
policies, In regard to accident claims, a highly
conservative policy is pursued. Indeed, the whole
course of the management of this large corporation
in the past few years has been in the direction of
weeding out all undesirable business, selecting new
most strictly, and making the fullest provision for
all contingencies.

As a result of the restrictions imposed on itseif
by pruning and by more rigorous selection of new
risks, the company is inherently stronger, and in a
better position for development than ever before, as
befits an institution holding so eminent a rank in
the world of insurance,

Mr. Neely, the manager in this city, has put the
local business on an excellent footing, and under
his care it is making gratifying progress.

-
MONTREAL CITY CHARTER.

We have heard of what are kiaown as “blanket
policies” being issued by insurance companies once
in a while, but they are not in it with the Charter
amendments proposed in this city, where our city
fathers desire a blanket charter, which will give
them very extended powers. We will reiterate what
we have stated over and over again, viz, that a
great mistake was made in amending the Charter
prepared in 1897-9, which was drafted at consider-
able expense, after the most careful consideration
l'ad been given to every one of its clauses,

Under the Charter of 1897-9, the city was ac-
cumulating a reserve, its interests were hedged
around with every safeguard and such provisions as
prevented the city from being saddled with ex-
propriations, while its expenditures were kept with-
in its revenue,

By the amendments of last year, the expropria-
tions were again opened up, which, as every citizen
knows, have caused considerable trouble and
enormous expenditure. They are sure to lead (o
higher taxation, and less money being available for
ordinary administrative services, such as keeping
our streets, etc,, in proper condition,

This year further amendments are asked for,
which would practically allow the city fathers to
pay any amount of money they wished for the Gas
Company, and to commence expenditures in  con-
nection with conduits, the total cost of which it is
difficult to estimate, and the confusion and incon-
veniences that would be caused by constructing con-
duits in one portion of the city would be serious. Tn
our judgment it would be indefinitely better to ar-
range with the companies to build conduits under
proper supervision and specified conditions, The
$1,500,000 asked for, we believe will not provide one

¥
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quarter of the amount needed for these works if
they are undertaken by the city,

Why do not the civic authorities go boldly to
Qll('l)(:\‘, and courageously ask for lcgisl:la‘tim: em-
powering them to place a small tax on a.\ll real
estate in this city. The enormous exemptions pre-
vailing here are inequitable and discriminating. At
the same time, instead of trying to get a thousand
dollars here and a hundred dollars there, the city
Council should 1lso tax real estate one-quarter of one
per cent. extra tor the purpose of keeping our streets
in proper order, as well as for other administrative
purposes.  They might fairly claim lh;.n real estate
in Montreal is not by any means heavily taxed. A
large majority of real estate owners would not
object to an additional tax, for their property is
depreciating, owing to the condition of our strects
and sidewalks, to a far greater extent than the extra
tax would amount to,

e
KEEWATIN FLOUR MILLS COMPANY.

This company has been formed for the purpose (.)i
carrying on a general flour milling business. !t is
intended to erect a flour mill at Keewatin, with a
capacity of 3,000 barrels per day, operated by water
power which can be developed to at least §.000
horse-power. The grain used will be c.xclnsn\'cl‘_\'
the product of Manitoba and the North West Terri-
tories, which has an unrivalled reputation for
making flour,

The authorized capital is $2,000,000, in shares of
$100 each. The present issue is $1,000,000, a large
amount of which has been taken. No bonds or
preferred stock will be issued. Particulars of the
issue of stock, ete., will be found on a later page, to
which attention is invited,

S e
PROMINENT TOPICS.

The City of Montreal recently plced a small loan
of $476,600 for public works. The loan was for
forty years, bearing interest at 4 per cent, per annum,
payable half-yearly, Tlere were nine tenders, the
highest being for $25,000 ut 101, 25 per cent, by the
Mount Royal Cemetery Co,, the next $150,000, by
Mr. R. Wilson-Smith, at 101 1-16 per cent. The
City and District Savings Bank were awarded the
balance Ut 100.25 per cent. The tender of Messrs.
Harris & Co., was 100625, but the firm stipulated
that the securities should be payable in New York,
and ulthough they subsequently consented to with-
draw this stipulation, they were ruled out.

. s e

It will be interesting to learn the previous prices
secured for Montreal loans. In 1902 a $2,000,000 at
3'2 per cent., interest was placed at £98 11s., which
is eauivalent to 108,55 per cent,, for 4 per cent, A
currency loan of $236,000 was sold in the same year

bearing interest at 4 per cent, at 107,51 per cent,,

APRIL 15, 1004
—

while the loan in 1901 was placed at 105,50 for 4
per cent,, und a $3,000,000 loan in 1%99 at over par
for 3'4 per cent, ;

* * *

Sentence was passed on the 9th inst., at Toront,
on five citizens who had been found guilty
various forms of “ballot-box stuffing.”  Three were
committed to the Central Prison for two years, lesg
one day, and two others to the same jail for one
year.  All three were men who held respectable
positions; one is a Lt.-Colonel in the Militia, who
Was sentenced at the same time as his son. They
were severally deputy returning officers, or p«»il
clerks at the last municipal election in Toronto, and
had abused their office by inserting false ballots iy
the boxes in their charge. It was proved that
several of them had committed this offence iy
previous elections. The severity of their punish-
ment ought to have the effect of putting an end (o
such fraudulent practices, which the judge said,
were “worse than stealing, worse than forgery; it
was an attempt to frustrate the will of the people.”

* % % »

In consequence of its having been proved by
the trial of the ballot stufiers that he was benefitted,
if his election was not due to their frauds, Controller
Richardson, of the Toronto Council, has resigned,
He declares that the culprits acted without his
knowledge or instructions. He may well exclaim,
“Save me from my friends!”

98 K. @

At the last meeting of the Montreal Insnrance
Institute, at which several prizes were awarded to the
Junior Members for es8says on insurance subjects, we
regret that so few of the managers were in attendancc
to encourage the Juniors by their presence. Possilly
the reading of so many papers during one night had
some influence in this connection,

The Mexican Light & Power Company is a Can-
adian enterprize, built on a basis of Canadian ca=ital.
The munagers have rebuilt a Mexican town and
christened it “Canadita” to mark the origin of the
local enterprize 'which necessitated the reconstruc-
tion.  Judging by the neglect of some home secur-
ities of solid value one would hardly believe so much
money was available for investment in a new foreign
trade enterprize,

* * & =

A new bank is being projected for Winnipeg to be
styled “The Northern Bank,” with a capital of $2,-
500,000, The wisdom of increasing the number of
banks in Canada has been called in question, In
view, however, of the rapid development of Winni-
peg, its assured future as @ large city, and the pro-
bability of its being the metropolis of the Northwest,
the desire to have a locally organized bank under
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local direction is a natural outcome of the spirit of
enterprize so much in evidence in that city.
* % * %
The fires in Montreal to date this year included
the foliowing.
Location of fire. Loss to Cos.
Mount Royal Club, Sherbrooke St .. .. .. .. .. $80,000
Journal of Commerce, Hyman's & Tooke's, St. ¢
French & Smith, St Catherine Street.. .. .. .. 20,000
Mass building and Finley & Smith, N. Dame St... 110,000
Beullac's store, Notre Dame Street.. .. .. .. .. 50,000
Jewellery store, Notre Dame Street.. .. 30,000
The Berry buillding and other warehouses, St.
Hilom BMISER .. oo oo o 'am anon soins ssi e SNOONN

$650,000

Small losses estimated at .. .. .. .. . o0 . 75,000

$725,000

e
RECENT LEGAL DECISIONS.

STOCKS AND STOCK BROKING.—A stockholder, in
the Berbeck Investment Company, was possessed of
three fully paid-up shares for which he had a
separate certificate, and he also had seven shares pay-
able in instalments and upon which there were calls
in arrear. He sold the three shares, and %ll neces-
sary and usual transfers and acceptances were signed,
so that the three shares might be registered in the
company’s books in the name of the purchaser. The
company refused to register the purchaser, claiming
that under their by-laws they had a lien on all the
shareholder’s stock for any unpaid calls It has been
held by Mr. Justice Ferguson, of the High Court of
Justice in Ontario, that the purchaser in question,
not having any notice of this by-law when he pur-
chased, was not bound by it, aml so was entitled to
be registered as owner. (Re McKain & Berbeck In-
vestment and Saving Company, 3 Ont, Weekly Re-
porter, 156.)

FIRE INSURANCE, UNLICENSED COMPANY.—A fire
having taken” place, and there being apparently no
agent of the company in Ontario to serve with pro-
cess, the assured obtained permigsion from the local
judge in the County of Welland to issue a writ for
service out of Ontario upon the company, which had
its head office in Chicago. The policy had been ob-
tained through an agent in Montreal, The company
set up that this process was irregular, claiming that
the contract was not made in Ontario, and that there
had been no breach of it in Ontario, They accord-
ingly anpealed to the Mas:er in Chambers in Toronto.
The master sustained the writ, because tive Ontario
Insurance Act provides that all fire insurance con-
tracts shall be deemed to be made in Ontario, and
shall be construed according to the laws of that Pro-
vince, and all monevs shall be payable in the pro-
vince. The company in question was incorporated
in the United States, and had no license in Ontario,

(Burson vs. German Union Insurance Company, 3
Ont, Weekly Reporter 230.)

In order to furnish our readers with information,
we propose to devote this column to replies to
correspondents. Letters should be addressed to
“I'ue CuronicLE, 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 cnlv to questions
referring to matters of general interest, in regard to
which the Editor of Queries’ Column will exercise
his own discretion.

1142. A. L. B, New Haven, U. S.—“The His-
tory of the Intercolonial Railway, by Sir Sandford
Fleming,” is a Government publication. A copy
might be obtained for $1.25 or $1.50. We have beeu
unable to ascertaiu the publisher of the other work
named, but for up-to-date information regarding
the railways of Canada, the annual reports of the
Minister of Railways and Canals are the best
authorities,

1136. A. Z. P, St. Hyacinthe.—~The Metro-
politan Bank commenced business on the 17th
November, 1902. The capital paid up is $1,000,000.
The par value of the shares is $100 each. The
shares were disposed of at $200 each, which created
a reserve of $1,000,000. The Bank commenced
business with a paid-up capital of $1,000,000, and a
reserve fund of $1,000,000.

1139. K. E. H,, Toronto.—The Windsor Hotel
Company ‘paid dividends amounting to 8 per cent,
in 1903. In May they paid 3 per cent, and in
November, 5 per cent. The capital is $600,000
fully paid-up. The next half-yearly dividend of 4
per cent, will be paid on May 1.

1140. H. J. B, Montreal.—The preferred stock
of the Minneapolis, St. Paul and Sault Ste. Marie
railway has priority over the common stock for
dividends of 7 per cent. per annum, but these divi-
dends are non-cumulative. It is also entitled to
share “pro-rata” with the common stock, any divi-
dends in excess of 7 per cent. paid on the capital of
the company. The common stock received a divi-
dend of 2 per cent. in 1903.

1141. B. B. S, Quebec.—The Trinidad Electric
Co. plant is situated in Port of Spain, Trini-
dad; the common stock issue is $1,200,000, author-
ized, $1,032,000 paid up. There is no preferred
stock. The bond issue is $672,000.

1148. S. M. J, London.—The decline in the
price of Mexican Central is owing to fear of an as-
sessment. Nothing definite, however, can be known
until the return of Mr. Speyer.

1145. P. J. G,, Peterboro.—The national debt of
France is said to be $5856,706,400—United King-
dom, $3,885,000,000—Russia, $3,414,000,000—Japan,
$206,800,000.
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1149. D. T. L., Kingston.—The St.  Paul
Eastern and Grand Trunk bonds are an underlying
security of the Chicago+ and Northwestern.  The
road runs from Oconto to Clintonville, fifty-six
miles. Interest is guaranteed by Milwaukee, Lake
Shore and Western, '

Motes and ftems,

AT HOME AND ABROAD,

Tue ProsaTion Fire INSURANCE Co, of Manchester,
Pa., has just commenced business,

THE BANK OF MONTREAL has opened a branch at Arm-
strong, B.C, of which Mr. C, 8. V. McClintock has charge.

THE TowA Mutvar MERCHANTS INSURANCE ASSOCIATION

is In trouble and a recelver has been applied for, caused
by Inability to collect assessments, ’

OrTAWA  CLEARING House.—Total for week ending

Tth April, 1904—Clearings, §2,083.944; corresponding week
last year, $2 183,290,

Tur Beoxomic Fire INsuRANCE Co., recently orunlw:l
In New York, was Incorporated by the New York State
Legislature on 28th March last, with a capital of $300,000.

Tue MONUMENTAL Live of Baltimore has gone into re-
celver's hands owing to the state insurance commissioners
having levied excessive assessments in violation of the
law, !

THe CoMMONWEALTH FIre, of Bel Afr, Md., and the
Newport of Providence, Rhode Island, have.been rein-
sured by the Atlantic Fire of Richmond, owing to losses
at Baltimore,

Tie New York Lirg has issued to its agents a list of
361 of its policyholders who died within a year after
belng insured all of whom were In good health a year
before death,

IN CALIFORNIA MARriNg Busixess for 21 years, 1883 to
1903, the aggregate premiums were $32,408 462 and losses
$18.402,042, the average loss ratlo to premiums being
568 per cent. Last year the loss ratio was 68.4 per cent.

Tue BALvAGE or BuiLbine MaTeRiaLs AT BaLrTIMORE
will amount to a large sum, as the bricks alone available
for rebuilding are estimated to be worth a million dol-
lars and numbers of boilers and other apparatus can be
used agaln,

Tae MuTvAL Beserir Live  Insurance Compaxy,
Newark, N.J., 18 erecting an office building, which will he
& remarkably beautiful structure, The core of the bulld-
Ing will be six stories in helght, surrounded by gigantic
Corinthian columns; the Stone used is white granite.

VICE-PRESIDENT Tannery's last cireular is an essay
on snubbing, which is what obstructs many agents In thelr
work. Mr. Tarbell says to agents: “If you are wise you
will know that snubbing belongs to the dark ages, and that
the few people who do it. or try to do it, anly do it be-
cause they are steeped in ignorance of the ways of the
world and the proprietor's of life” His advice “to get
on the ridiculons side of a snub” s excellent, for In the
Ereat majority of cases a snub and a snubber are both
most ludicrous,

Tue Loxpox MuruaL lzumucq CoMPANY ang the
Economic Insurance Company, with headquarters in To,
ronto, and a branch office in Ottawa, are reported to haye
decided ‘to abandon that city,

A LETTER ¥ROM ToKIO, Japan, has been received iy this
city, the writer of which says, the concealment of news
by the authorities is so complete, the public literally
know nothing about the war, When troops are dispatch.
ed they leave in the dead of night and their destination
is secret,

THE Cirizexs or CHICAGO voted last week on the ques.
tion of the city acquiring and operating the street rajl.
way. The votes stood for city ownership, 120,744 against
50,893, a majority in favour of municipal ownershi; of
G0.851. The local service is described as belng so (e
fective as to have made the people determined to get the
street railway into thefy own hands. The incident shows
how desirable it is for such, indeed all trading companios,
to satisfy their customers,

Tue Imports or Live ANIMALS from Ireland into
Great Britain In the six months ending 10th March last,

were as follows; .

Month, Horses,  Cattle, Sheep. Pigs.

. No, No, No. No.

September, 1903., .. 2 885 07,690 08,465 1,739
October, A Ve NL g 2815 131,724 73,086 BT.A78
November, * . . 1974 100,206 40,755 62 812
December, « | 1,273 60318 21,182 76,758
January, 1904, .. 1,518 44,14 20,254 70,507
February, T e 1,564 37,000 12,47 54,501

THE PERCENTAGE OF LAPses IN OALIFORNIA, according
to the Court “Review,” ig 47 P. ¢. The meshes of that
sleve need reinforcing, Our contemporary, however, con-
siders “twisting” policies to be the chief reason for so
large o percentage of lapses, But the word “twisting”
Is hardly correct in this case as that 'Implles a change
from one company to another, leaving the general total
the same. “Pwisting” in California seems to mean
“killing” business, twisting its neck, as it were, as is done
when killing a fowl,

EULOGIES oF THE LATE Junee Cary, Chicago, have been
bublished in most of our insurance contemporaries: who
speak of his services to underwriting as Invaluable; “they
cannot be calculated in figures,” says “The Insurance
Age™ Other obituaries dwell upon his charming per-
sonal character, his benevolence, serenity of temper.
genfality, and perpetual efforts to contribute to the well-
fare and the happiness of all with whom he was asso-
clated, After closing a speech at a banquet, at St Louis
he sat down, bowed his head on the table and expired.
The memory of such a man s worthy to be honoured by
the whole insurance fraternity,

AN INSURANCE SWINDLER PUNISHED, W, A, Hunt, alias
Hunter, was recently found guilty of swindling a life
insurance company out of $15000, and sentenced to five
years in the penitentiary., Seven years ago Hunter
obtained a policy and almost Immediately disappeared
In West Texas, He was supposed to have been drowned,
his wagon and outfit belng found on the banks of the
Pecos River.. His sister, Mrs. Mettler, sued and even-
tually recovered Judgment in the United States Supreme
Court. Hunter was arrested last fall in Birmingham.
Ala, and brought to Dallas after a bitter fight. The case
has cost the company over $30,000,

REPRESENTATIVES of a newly formed organization callad
“The National Soclety for the Prevention of Loss of Life
mmmmnmumm*nnmn




APRIL 15, 1004

INSURANCE AND FINANCE CHRONICLE.

L4

519

washington, for the purpose of interesting the President
in a proposed investigation by the national Government
of the fire losses of the country. The address handed fo
the President, the Secretary of the Soclety, after alluding
to the appalling fire losses of the last decade says: “We
believe It to be our privilege and duty as citizens to use
the machinery of our local and State Governments in at-
tacking this evil, but the effort to eradicate must be di-
rected with full knowledge of the facts and conditions as
they exist tlgronghout the entire country. No local or
State Government can make or sustain such widespread
investigations of facts and analyses of statistics. This
function can be performed completely and thoroughly
only by the national Government under such -enactment
as may be required to make ample provision for the
work."”

Correspondence.

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

NEW YORK STOCK LETTER.
New York, April 13, 1904,

Interest during the week has centered principally in
the Northern Securities’ matter and the Government
crop report. In the former there have been several sur-
prises, the last and most important having been the ap-
pearance of the Attorney-General, objecting to the inter-
vention of the Harriman contingent in the matter of the
distribution of the assets of the Northern Securities Com-
pany, Mr, Harrimad's contention Is that in the proposed
distribution of these assets the control of the Northern
Pacific will pass to the Hill-Morgan faction, but, he says,
nothing as to the fact that if his contention is sustainel,
that the control of the Northern Pacific will pass to the
Unlou Pacific and himself, and, that, so far as competition
with the Northern Pacific is concerned, he stands in ex-
actly the same position as does Mr. Hill and the Great
Northern. From what we can learn, we have good reason
to belleve that at the time of the formation of the North-
ern Securities Company, Mr. Harriman's holdings were
taken over, not as a contribution, but by actual purchase,
which, in this case, makes a vast deal of difference. But
however this may be one thing for which the community
may be devoutly thankful, is that the wrangle I8 being
carried on in the courts and not in the open market, Of
course, the shifting phases of the legal contest is to some
extent reflected In the market, as witness the sudden
drop in Union Paclfic, yesterday, of 4% per cent., but It is
by no means as severe as if the battle was being waged
on the floor of the Exchange. What the outcome of thls
wrangle will be, no one can tell, but while it Is going on
all of the roads interested are going ahead, attending to
their business, which shows a tendency to increase rather
than to diminish, and the present prospects are that the
regular dividends will not only be earned, but that there
will be a very handsome surplus in each case,

The Government crop report just given out makes a
poor showing, but it is hard to see how anyone could look
for anything very much different. It has been a ha 1
winter, and, so far, the season is a late one, and further,
since this report was complled some two weeks ago,
climat'c conditions have materlally improved the condi-
tlon of the winter wheat in almost all sections, and bi-
tween now and the harvest, there is ample time for the
improvement of conditions, so that the crop will equal, if

not exceed, that of last year. Another factor, which must
not be lost sight of, and this applies to cotton also, is,
that, on account of the high price of these commodities,
a vastly large acreage will be put under cultivation
this year than heretofore, so that so far as the transporta-
tion companies are concerned, they will have fully s
much freight to carry as they had last year. In the
West, Southwest and South, the prospects for the coming
geason are very good, and general trade is beginning to
expand, the general feeling is more hopeful, in the senve
that i and appreh are less, and it is an in-
teresting fact that insome lines, advance orders are actual-
ly heavier than at this time in 1903. But buyers are very
cautious and ar» ordering for consumption alone.

The London market is showing a decided improvement,
and continental matters also, and this will have a very
decided influence upon our financial markets, especlally
as foreigners are showing an increased disposition to take
our security issues at about current rates.

One of the unfavourable features of the present situa-
tion is the large loans, which are being made to corpora-
tions.

During the week the Chicago, Burlington & Quincy has
sold $14,492,000 of 4 per cent. Bonds, the Chesapeake &
Ohio has borrowed $4,000,000 at 5 per cent, the Chicago,
Rock Island & Pacific has borrowed $5,000,000 at 4% per
cent., and % per cent. commission, and the American
Telephone and Telegraph Company has borrowed $20,-
000,000 at 5 per cent. Whether conditions will so far im-
prove as to admit of placing bonds and taking up the
loans, when they come due, or whether they will have ‘o
be extended is one of those things which time alone can
tell.

During the greater part of the week the market hai
been strong, but yesterday, under the influence of Unlon
Pacific, it became weak and fell off, but to-day it shows
a disposition to recover. It is intimated in some quarters
that a new bear pool has been formed, and that it will Le
aggressive, but there are others who hold that the driva
at Union Pacific has been for the purpose of accumulating
stock. and that higher prices for pretty much everything
will be seen in the near future. The market is entitled
to something more of a rise than it has had, and should
advance until nearly the middle of next month, but who-
ther it will do so remains to be seen. It has been som?-
what erratic to-day, but closes at an advance for most
things over the opening prices.

T. 0. DELAVAN.
20 Broad Street, New York City.
i i s
LONDON LETTER.
FINANCE,
London, March 31, 1004,

Displacing the almost grotesque pessimism of a few
weeks back markets and investors allke wear a more
cheerful aspect. “Bear’ accounts have bheen closed in all
directions and other huge profits have been added to those
already down to the credit of the ursine fraternity,
Kveryone has been looking torward to “after Easter” as
a time when the long anticipated revival Is to come.
Writing upon the eve of the-ancient feast 1 know not
yet whether the universal wish 18 again going to he
disregarded by the coy dame.

But this 1s certain, there is not a very wide distance
bhetween things as they even &re now and something
which might very well eventuate in wholesale panie,
On the side of safety there are two things, the splendid
perfection of the modern system of credit and the
wonderful development of joint stock finance. Tn the
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days of Overend and Gurney, and even in those of the
Baring crisis these things were very different from what
we are now accustomed to. The long drawn out dullness
of the unprofitable recent years have not been marked,
it is true, by any big smash, if we except the London
and Globe collapse of December 1900, but all the same
help has been continually extended first o one and then
to another big operator, and the race of “lame ducks”
has been present at each fortnightly carryover,

The chain of sensational incidents, which owes its
origin to the beforementioned Globe smash, is still grow-
ing. This week two shareholders (boliday 50, $5 each),
in the Standard Exploration Company (in liquidation)
suad two of the company's directors for damages, alleg-
ing that the shares were purchased on the strength of
material misstatements in the prospectus. They also
alleged in the pleadings, that the sald prospectus was
frandulent In that it omitted to specify the dates and the
names of the parties to certain contracts, thereby evad-
ing the law under section 88 of the Companies’ Act of
1867. Under this section and also under the Directors’
Liability Act of 1890, it was sought to make the directors
liable for losses and before Mr. Justice Joyce in the
Chancery division the attempt succeeded. This, a new
terror, is held over the head of the company director and
if this declsion is not upset it looks as though the days
of the “guinea pig” were numbered in the land,

INSURANCE.

‘

A very general experience now with British life assur-
ance companies is to sell an Increasing nwnber of poll-
cles for smaller amounts than was once the case. Sir
W. H, Humphrey, the chairman of the English and
Scottish Law Life, thinks this a very good thing. He
holds that it is more favourable for an assurance com-
pany to have a large number of small policies out than
a smaller number of bigger ones. With all deference
to Sir W. H. Humphrey, this savours of making a virtue
of & necessity. The real reason for these smaller policies
is to be found in the parrower earnings of the insurants
during recent years with good times and large personal
surpluses, the insurant would prefer Insuring for $5,000
than for §1,000, But the proportionately heavier pre-
mium and the sharing of risks by the well-known me-
thods of relnsurance, it is hard to see how the life offices
could help but benefit,

The booming of life assurance without medical ex-
amination brings in some pecullar applications, One
office which makes a feature of this kind of business has
bad this week a request from Dublin for the premium
rate required to Insure an old man of seventy-two years
of age, without medical examination. Some people must
really think that insurance companies are in business for
excitement,

Every Insurance report issued shows that whilst se-
curities bought for Investment in bygone years have
had to suffer depreciation, the low prices now ruling have
been taken advantage of to make further investments in
high class securities at low rates, Hence, where a few
years ago the average yleld on insurance companies
investments was sinking, until people began to be afrald
of the coming of two per cent, now the yleld is rising
The English and Scottish Law's funds earned 4 1-10 pe.
last year and the London and Lancashire Life's, 4 1-20
pe. On the other hand a big soclety Mke the London,
Edinburgh and Glasgow can only secure 82740 p.c.
Such contracts make one think that some offices are not
80 well equipped on the investment side as they are upon
the actuarial,

STOCK EXCHANGE NOTES.
Wednesday, p.m, April 13, 1904,

Interest is commencing to revive in the local market,
and an improved tone is evident throughout the trading.
Business this week has been largely removed from the
purely professional character that prevalled for some
time. A noticeable -feature of the week was the renew.l
of interest in the Dominion Steel issues, and the securitiss
of this company show a decided improvement in price.
The Bonds, particularly, have been in good demand, ani
advanced sharply under the impetus of the buying, which
developed. Dominion Coal Common was another inter-
esting stock, and although it has receded considerably
from the highest of this week, still shows a marked im-
provement in price over last week's quotation. R. & 0.
has been in larger demand, and no doubt the approach-
ing dividend of 8 per cent., which is due on 1st of May
next, although not yet declared, is attracting buyers. The
probabilities are that the stock will see somewhat highor
figures before it sells ex-dividend. C. P. R, developad
strength and was fairly active, while in the tractions
Twin City, Toronto Railway and Montreal Street a'l
show a business of over one thousand shares each. De-
troit Rallway, however, seems to be out of favour locally
at the moment, and the trading in this stock continues of
small dimensions, and it is evident that the interest in the
stock here is small.,

There will be a fair volume of dividend payments on
Friday, 15th inst, on stock listed in the local market.
On this date the half-yearly dividend on Nova Scotia
Steel Common, and the quarterly dividend on Nova Scotia
Steel Preferred will be pald, also dividends on Canadian
Colored Cotton, Montreal Telegraph Company, Winnip:g
Electric Rallway and Bell Telephone Company. The
Trinidad Electric Company have already paid their divi-
dend on the 8th inst. at the rate of 1% per cent. for the
quarter ending 31st March,

Money locally is easy with supplies ample, at the rate
of 5 per cent. In New York, the call rate to-day was 1'4
per cent., while the call rate in London was 2 to 2% por
cent. Bank of England rate 3% per cent.

The quotations for money at continental points are s
follows: —

Market, Bn:k.

Berdin voeeecees oo
rdam
Vienoa....
Brussels
i LI
C. P. R. advanced to 117%. From this point it reacted
and closed with 117% bid, a net gain of % of a point for
the week, on total sales of 2,029 shares. The earnings for
the first week of April show an increase of $61,000.
et R
Friday, 15th inst, on stocks listed in the local market.
The Grand Trunk Railway Company’s stock quotations
as compared with a week ago, are as follows: —
A week ago.
100
87
37

To-day.
First Preference.....cvuo......
Becond Preference. .
Third Preference...... ........

101
&
. s
Montreal Street Railway, after selling up to 213 closed
with 211 bid, a net gain of 3% points for the week, an1i
1,109 shares were Involved in the week’s business. In the
New Stock 311 shares changed hands, and the closing Mid
was 207%, a gain on quotation of 24 points for the week.
The earnings for the week ending 9th inst. show an 'n-
creaso of $5,385.60, as follows: —
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Increase.
Sunday..oeee cosene vone $5,302.02 $1,335.00
Monday... .o ,123.66 886.91
Tuesday.... wiais 6,633.26 1.146.70
Wedneeday .oeesavesrens 6,108.07 180.13
Thureday coevee sessvese 5,968.31 *7.13
Friday cocoeeesesconens 6,091.26 1,685.24
Baturday ceevveceneesnies 6,686, 168.76
*Decrease.

The trading in Toron':) I:all:ly brought out 1,055
ghares, and the stock closed with 101 bid, a gain of 4
point over last week's closing quotation. The earnings
for the week ending 9th inst. show an increase of $5,706.-
36, as follows:—

[ncrease.
Sunday. cecesnsesrasannas $2,416.80 $1,260.08
Monday.cosvessecsesanes 5,601.65 1,617.34
Tuesday. oo coerssveensce 5,694.26 977.47
Wednesday..oo coves seoe 5,414.34 787.67
Tharsday. eeeessvensse s 6,461.86 *115.07
Friday... ses srenee 5,530.39 967.23
euu BY ceveesnssvenene 7,136.36 210.79

Decrease.
-8 "N
Twin City sold up to 93% and closed with 93% bid, a
gain of 3 point for the week. The stock was fairly a:-
tive, and 1,032 shares were involved in the trading.
s » =
Trinidad Electric was not quoted at the close, but 620
shares were traded in during the week. The dividend for
the quarter ending 831st March, has been paid at the rate
of 1% per cent.
. = =
Detroit Railway sales for the week totalled 106 shares,
and the stock sold up to 64%. The closing bid was 63%,
a nominal loss on quotation of % of a point for the week.
. s =
Halifax Tram continues firm and closed with 90 bid, a
gain on quotation of 1 point for the week. The sales only
amounted to 57 shares. There Is little of the stock com-
ing out around the present quotation. The earnings of
the Company continue to show satisfactory increases,
O
Toledo Rallway sales this week were small, involving 95
shares in all, and the stock closed with 20% bid a loss of
14 point for the week.
* = *
R. & O. sold up to 85 this morning and closed with 84%
bid, a gain of 1% points ovcs last week's closing quota-
tion. The sales for the week totalled 977 shares.

* * -
Montreal Power closed with 74% bid, a gain of 1%
points for the week, and 1,695 shares figured in the week's
business. The stock sold up as high as, 75,

* % %

Dominion Steel Common was fairly active, and 1,040
shares changed hands. The stock sold up to 10%, but ro-
acted, closing with 10% bid, a net gain of 114 points for
the week. The Preferred Stock sales totalled 1,264 shares.
The highest of the week was 281, the closing bid being
27%, a net gain of 44 points over last week's closing bid.
The Bonds were active, and $165,000 changed hands, the
highest sales being made at 63%. The closing quotation
was 62)4 bid, a net gain of 5 points for the week.

8. ¥

Nova Scotia Steel Common sold up to 79, but has since
reacted, and the last sales were made at 77%. The clos-
ing bld was 77, a net loss on quotation of 1 point for the
wnk.on‘l-dmlnm.udonnmo(momhrrd
Stock changed hands. The Bonds closed with 106 bid and
offered at 107%, and $2,000 changed hands, $1,000 at 107°%4
and $1,000 at 107.

Dominion Coal Commoi Was quite active, and 2,122
shares changed hands during the week. The stock so'd
as high as 66, but reacted, and the closing bid was 6334.
This 1s a net gain of 314 points for the week. The closing
bid for the Preferred Stock was 108, which is the same
price as that prevalling a week ago, and 73 shares were
traded in,

Per cent.
Call money in Montreal...... wees B
Call money in New York.. “
Call money in London... 2t0 2%

60 days’ Sight Bterling.cesaveeevesscees

* * =
Thursday, p.m., April 14, 1904,

The market to-day was somewhat reactionary, and
prices sold off generally, Business was of small dimen-
sions, and the trading was hesitating, Pacific sold at
117% in the morning and closed offered at 116%, with
116% bid. Dominion Iron Preferred sold at 277%, and th2
Common at 10, while Nova Scotia Steel Common changed
hands at 78. Twin City sold at 93 in the afternoon, and
closed with 921 bid, while Toledo Rallway sold at 20%.
Dominion Coal Common opened at 633, and sold down fo
63, closing with 62% bid. R. & O. sold in the morning at
85, and closed with 8415 bid. Montreal Power was only
traded in for broken lots, and was offered at 76 In the
afternoon with 74 bid, Detroit Rallway sold at 64, and
Bell Telephone at 138y, while Montreal Telegraph
changed hands at 159, Some broken lots of New Mont-
real Street, Bank of Montreal and Molsons Bank were also
traded in, while 4,000 shares of Payne were sold at 9.
Dgilvie Bonds were traded in to the extent of $12,000, at
112, and Montreal Street Rallway Bonds at 106 for $1,300
worth. The Bank of England rate was to-day reduced
to 3% per cent.

The only development of interest was the failure of the
Federal National Bank, of New York. The failure was
unimportant, however, the Bank being a small one, with
a capital of $100,000, and the effect on the market was
only temporary.

el bl

MONTREAL STOCK EXCHANGE SALES

THURSDAY, APRIL 14, 1904,
MORNING BOARD.

L price. | BOio8 Price.
1 C.P.Riceerese 1183 6 Bell Telephone.... 138%
10 :: o 111;‘1 4 : o 13
2 o n 29 e I
:g “ . ll; 60 N. S, Steel Com... 7'“
100 g:h:d &ROllulo.. 2 2 Do-.(i‘od Com.... :g
t Ry.wvesess 2 .
g il g e U
10 Twin City... 934 !i N o 634
5 M 74% Bank of Montreal., 249
50 Montreal Tel.. 159 14 Molsons Bank..,,. 201
20 Dom, Iron Com 10% | 3500 Payne Co.vuvvnne 9
. 180 [ o 12,000 Ogilvie Bds,... 112
25 Dom. Iron Pref.... 277 | $1,300 Montreal St. Ry. 106

AFTERNOON BOARD,

1 Montreal St. Ry.... 20§ 25 Toledo Ry. vuvvvs 205§
3 ¥'o‘|m&l,7mr... 74 33!’ . Coal Vel

100 n vessssses 93 AYDCesssssensnee 9
2 ol .« 93%
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¢ The gross traffic earnings of the Grand Trunk TORONTO STREET RAILWAY. b
» Canldian Pacific, Canadian Northern, Duluth, | April, um i .':',;;',7 .;:;;'5 - v

South Shore & Atlantic railways, and the Mon- | May .... us.:‘z 174,519

§ treal, Toronto, Halifax, Twin City and Havana :;"" e e
: street railways, up to the most recent date obtain- .55,.5, ,35.3..
able, compared with the corresponding period for W:Nr- :95.::2 arpto

4 1602 and 1903, were as follows : it - R o

gt M:: W 169,620 199,155 {

. e v . I . 1 nc
3 GRAND TRUNK RAILWAY, April 7. s 3:"'“ J:::%s 43?:5‘6 o]
b Vear todate,  1gon, 1903. S99, lacresse TwiN CiTy RAPID Tmn‘r Cmnm
L Mar, 31..... ....SGJ;;,‘vnSq,oy 269 $5,552,681 Dec,$1,481,587 Month, 1902, 1904 Inc,

Week ending. 1903. 1904. ‘Increase

+ $270,455 ‘L .ou $329,354 19,270
1947 310,180 29,233
7,57 3!7.82«; 338,580 20,741

Apl, 7.0eeens. u*.m 631,

CANADIAN PACIFIC RAILWAY,

y Year to date, 1902, 1904. Increase
; Mar, 31.....000. 97,872,000 So,sls.ooo $8,890,000 Dec. $615,000

4 Gross Trarric EARNINGS 302,634 346,673
; Week ndln. 1902, 1903. 1904, Increase 307,756 333,424
April 7. .00 729,000 830,000 891,000 61,000 329 375,452

1902, 1903, 1904, Inec,
63,533 70,458 75,853 5,395
62, 71,599 74,330 2,731
61,237 72,336 77,049 4713

NeT TrAFric EARNINGS,

1go3. 1903.
S:ao,q:l $ 916,771 335‘7,651 Dec .559,119 91,605 103,445 111,347 7,902
1,07;.',%: ,,7::"573 2,541 660,200 HALIPAX ELECTRIC TRAMWAY Co., LTD,
1, l.ci 1,493,173 Rail nyleedpu.
1,166,892 -Jz 1357 1902. 3‘ lnc-
846,737 1,246,055 ll:,m $10,867 lo677 Dec.
1,175,711 1,318,527 9,322 9,804 57’
1,363,901 1,434,102 10,195 11,152 957
1,410,755 W.M 10,5
» 1,616,134 1,654,027 1,126 10,
e e
- l Y
o s R 17,177 %3‘6
Total ,..... 14,651,2 17 18,494
4,651,355 - o oo
. 9,946 11,320
CANADIAN NORTHERN RAiLway, 11,307 12,160

: : 1902, 1903, 1904, Inc.
Gross Trarric EArNINGS, o am

2,171 2,363 101
July 1st, 1902 Uuly 18, 1903 Sl sae  syp
to to 2,262 2,490 228
; Mar. 31, 1603 Mar, 31, 1904 Increase, 3,626 408
: #1,601,350 $2,316,800 $715,450
] Week ending. 1503, 1904, Increase 1904 Inc.
(7 T PO 50,300 56,500 6,200 16,317 2,454
14,227 2,303
; 12,718 2,19%
E' DuLuTH, SOUTH SHORE & ATLANTIC,
1903, 1903, 1904, Increase
g 47,179 §3.121 40,233 Dec, 12,888
: 49,247 56000 46,194 7,806
Scpu-bu secessveee 10,781
] MONTREAL STREET RAILWAY, SHSMI IS j 1
1 Non-hu........... 38 14,200
e Monih. 1903, lza' ‘u Increase | December .ouv.esees xs.m 16,611
y ‘nmy s l'ssns'-"‘s’; 3 182,386 §13,50
; ebruary. . 3 67.023 37,95 HAvVANA ELgcTRIC RAiLway Co,
. MNarch.... 154,895 -230:7 xl3,669 14,702 1903. 1904  Increase

e 153,525 170,050 t102,000 1130709 t2$%,706
1 e 173, lro.nl' 1 1 25,932
une...... -‘.,‘,, 205,454 %;9 30,579 25,93

120,

: uly 194,194 212,337
] eene 9 1
N ore l J610 208, 132,’3:;
3 Septewber, 150 212,156 122,12
A October, ., l”.qn 204,452 127,91
3 November, 170,834 .'10£ 136,570
1 December, 173,042 187,7: 128,323
v Week ending. 19082, 1903, 1904, Increase 125,031
: April 7.00e . vvenrnes 35,614 37,804 42,016 4,212 122,415
: 127,644
1904 Increase
3 o TORONTO STREET RAILWAY, 33,390 5,589
b Month. 1903. 1903, 1904, Increase 33,421 5,704
g pl-'! $ 13035 § 161,938 § 'RL““ $17,422 31856 4 “73
: ‘ebruary.. 1 J’ 146,539 1 22,365 3l,552 7
. March ... 141,681 159,943 183,643 33,700 ' April 3u..ies 27,538 32,308 4770
" T pepanieh Stiver,
.
]
I
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Reported for Tux Cuxowicix by R, Wilson-Emith & Co., 10 &t. James Street, W ontreal.
Corrected to April 13th, 1904, P. M.

* INSURANCE AND FINANCE

Per centage| Par |Market Revenue | oain,
BANKS, oo | cupn | By |7Vrient™) s [arie ot st prievs’ | When Dividend
A 0l T een
Oapital.p |share. | share, ualf year “v'l’,::.'_'" o pan. | . b :
- i
L L ] L ¥ $ |Per Cent.| Per Cent, |Anked.Bid, A
British North AmOrioa...c.owverrs| 4,888,686 | 4,806,606 300 | 8 |w378| 3 480 w128 |Aprid Oet 4
Canadian Bank of Commerce. 4,700 8,700,000 | 3,000,000 34.48 60 | 700 :’ 4 voes 164 [June Dec. ¥
Dominion ... «s 3 0| 8,00000( 8000,00| 100.00 B0 |.eenes . er|Fo MayAug Nov
Enstorn Townships ..... 3,000,00¢ 23715 | 1,450,000 59.59 100 4 -|January July b
HAMINOD .oveure con 2286200 | 2,217,330 | 1884780 [  85.00 100 |.... [ : Sine
uuehol:‘n 2,000,000 | 4000, 00 | 1,450,000 52.50 100 | 138 00 84 507 veee 188 LJune
imperial . o conns 3000000 | 2993575 | 260,000 967 100 | 213 0 5 409 213 |June
1. Banque Nationale .. 1,500,000 1,800,000 26.68 38 3 545 1o Vay
Merchants Bank of P, K.I 843,781 843,781 266 000 68.60 82.44 o 4 b January
Merehants Bank of Canada. 8,000,000 b 2,90,000 48 33 100 | 164 00 3 104 lune
Metropolitan Bank .. ... 1,000,000 | 1000000 | 1,000,600 | 107,00 00 | .. L8 A,
MOISONS oy ibnenss 3 000 100 2,923,085 2,720,178 93 90 50 | 102 50 4 40 205 200 | \pril
MOBEORLsseevssss s ssaensen s smenssansse] 16 U0 14,000,000 | 10, 71.56 10 5 an 260 248 |1une
Now Brunswick 500.000 5,000 | 155.00 100 (]
v e Seotn 2,900,000 4,000,000 | 3,100,000 165.00 100 ] Sone ug
UNANO | 1 1,500,000 500,000 33.38 100 8 avss i
Ottawa . 2,492,100 | 248067 | 2,307 603 93.50 100 4% 42 Liee.
People't 1,000 000 903.565 417 433 212 20 3 ahe sept
People’s Bank of N. B.... 180,000 180,000 170, 91.68 180 4 “
Provinoial Bank of CAnAds el e SR - H " Rk
Quebee ... . 9 0 100 3 504 Dee,
Royal, ... 161.00 100 4 880 February  Aug,
Soverelgn 26.00 100 1 e Feb.MayAug.Nov
Standard ... 150 ] Oot
St. Stophens . 22,60 "
St Hmntbo.. 2,76 :‘ v ‘0:‘"
St. Johns., 3.71 3 .
Toronto, ..« 106,77 &1 488 Deo.
Traders. 23.50 . Dee.
Union Bank 68,18 :‘ Aug,
Union Bank of 40.00 3‘ Aug.
Wo tern. .coiune vanree . 40.34 8 Dee.
Yarmouth. oo viens . . . 16,66 l' . Aug
-
MISCELLANEOUS STOCKS. AP o | 10000 A sho 458 Ll Abb A
Bell Telophone.. ... coovee XD .0 ! P 7 Jul.Oet.
C&&"M'”Mwmnw Go. X,D. % . . 1. N ULt Atl.Jul..(‘):ls.
' 512 174 u7jlApril
o meneinl CABIS «o -, 3 T8 0 ik WA A pLduly Oov.
oS rON RO W 05 «ovs +4ivmi 100 8% #  633| MhJune Spt. Dee
100 T 110 108 |Jan, July
100 937 €4 63 |Jun.Apl.Jul Oet,
Dominion m Mills. llz il » MarJun.sop. ec
Dom, Irom Oom. & oo: sgiared
R P1d., 100 28 uij|April  October
o 100 | . oot . "o seesees
Duluth l‘.nl.ﬁlﬂllglu 100 W ol e o5 st
ﬁmm'h—m'o‘o. }: 1§+ 626 Jan.Apl.July
amilton Eleetrio 8t. - Y PR
do Pta ... 100 2% veer e [January July
tereo! Coal 00.vivaus vans 100 ; 100 00 100 eriiavsnine
Intesoslontgh Oeo) Opraiie. ... jsoi | 100 |00 | ¥ 100
Laurentide Pulp ... ..... o . 100 | 100 00 = 100
Mareoni Wireless Telograph o 6 | 2
Merchants hoos .%-... . }: & ** o
Miunn, lt.l’::. o y . 10 | u »
treal Cotton 00 | 110 CO 24 818 10 .., |MarJun SepDec
Mon ok P, o, 100 | 480 i b 4 14} “iiy| Fob. MayAug.Nov
Montreal Light, Ht, & Pwr, o, s 8
Montresl Sireet Kallwa 80 | 106 00 :r 471 212 911 | Feb. M A“.N”
Aontre elearaph . - : | "66 00 o8 165 67 |Jun Apl.Jul.Oot.
National Salt Com. . % 1 | sesnnns 1} eons 0a0 ] seese _ iesies
do Pd o 100 | conne . june December
North- Land, Oom l 85 00 ad ooe eoos MO} iiagec vese iors
. 'z. ) [ AT : |oass 2o g g .ln.Apl.JllLon
x.mm-.l:wm.o: x..& ohn == ‘ 8 00 :. Te7 "'_ iy ﬂ:ﬂ"' .(l:.x
Flour e w00 | 17600 Vo 178" 170 |Mar.Jun.Sep, Deo
Ogtivie Wious MM 02 4. W 1Zw| 8 n?u oo e e
chelien & Ont, Nav. Co...ueoviers 522 100 » 85 00 3 (] 8| viay Nov,
o ] 9 | w0 |mew) 3 B | 1B 00|k Junbep e
e . ‘&10 100 |20l ye 490 02101 | Jan: Ap). ul et
Twin ity Kapid Transit 1441 }z ¥ 7% } . LR wyowy !:.b.i':)'z-;g,xm
do “l domase] et | 0 | & | X woe}
! 100 | 200 00 10 300 1404| Apl. July, Oet,
Winnipeg Elec. Bt Rallwiy Q0. X.D. ¥ » ‘M,,y.
—

Monthy. P rice pershare. § Annoal,

« Qawrserly t Braas of | per ceat,
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STOCK LIST-Continued.

!

‘m When, Interest | Where Interest paysbie.

| e1sm0000 | {} 908 1 ABL {New Yok or Londcm...vuee o
i
1 Jan

§ 7,876,000 |1 Jan,
it

Bauk of Oan., Montres!

ssi' | Rod »
.- Mo::llo

MI. at m
4 lch-nh at IU

000 | 1 :
-1 ,"':llulollommu ie

2,500,000 | 1 Jan, lJlly. L- “‘,‘,‘#l
1,000,000 | 1June 1 Dee lml:ﬁ, "r"“ 1

471580 | 1 Meh, 1 Montreal and London.....

jeemable at 1)
ver June 1912,

Soams » oso S OLeT SOCOG @ sac Ga s g!;
»

& 19090 | 1 1 Bk.of Montreal,
$ 675,000 ‘.'M" ”ﬁmul-m.um
1o T aa { Bank of Seotiand, London. .. ..
1#::' H::
A
4,000,000 | 1 Jan,

INSURANCE PUBLICATIONS, &ec.

FOR SALE AT THE OFFICE OF
The Insurance & Finance Chronicle, Montreal.
All Standard Insurance Books sold at Publishers' Prices, plus the duty.

The ln-mu and Finance Chronlcle,—A weekly )ouml de- Principles and Practice of Life Insurance.—A treatise on the
voted 1o the | of 1 and hl prllelph- and xnme. of Life Insurance, With nluble tables
affairs, bublhhod in January, 1881. Annual lnherlpuon . 8200 complete arithmetical explanation of the com-
&‘huou involved in the sclence of Life Contingencles. By
Bound Volumes, per vol.....ovuuviviisiiiiasnns: Verenen senne 850 "l.:t:l.l':l:"b.'m additions by H, W, SaiTn, Actuary,
n
4 Life Agent's Manual.—The INsURANCE & FINANOE cnlouwu L] Poeket
* and revised edition of this well-known hand-book. Edition, flexible leather 0over. .......covvv vuvsses 2 50
! :r:ol;h":blhlm .“\rn to supply & :I‘"l‘: ‘-o.gl:: Actuaries’ Edition, quarto, extra tables, . sesassiesses B 00
man f rates e companics activel
Dot in Ci A0d of the qg\dlllonl upon Whieh helt policies l'lrﬂ‘:n"-.:;g:- 'r‘:l:-hnm Ivon |.-e lmnm:‘ns:m
Nated, and also o Nonobory 5o1es teapertios Gechl peliois Gives Premiume and Reserves on all 1t and lle ynd cndow:
‘:m 1:}:‘?‘1'5&? ﬂ-uhﬁ‘mwr:::::c-,p:. ‘nﬂ 3 ment pald-up poiicies, full tables of annuity. Price............ 750
nobes of solid, useful information whie K.phr‘o(:c-un etion of L mmumhudln-hunlnto
0o life agent should h WIDOOE PrI0R..oc.000seeontrsersanres 200 English with valuable no A valuable bool. Price.oseeens 800
An Instruetion Book for Life Insurance Agen “f euv.nn. Agent's M y Life and V PARKS
and Soliet By N. Wu.ur Actuar, le coples. i'-.
P By et it A e B o 054 100 m"“'“’"“"""‘"‘""n‘"m ,,,,,, 100
'llm L] of Life -ll lnnl‘rnol. ly Insuran h.n-
llinols Insurance Department. Valusble’ alike to o T g W m'{'& W Snd duitass
r»lkyholdu- and policy-seekers, and 'whg-bk 1o the Lin Institute of Actuaries, &6.,......,....... Aoty i bR 2 50
nnd u S Th:ul:.::r analy mu:nud by Fire Insurance Expliation lnh.-(l Innn) For the Mer-
o A
|l;lnu omhym-hmmmuunu chant and Manufacturer, Y and valuable
A.ur- ock kdmu rﬂ-tdonho.dp-m,lulhb boon.l-lbhnaolubml n.t who sims to seeure
g e ® 50 and control mmm.{u are simply Invalusble.
The A. B. 0. -(un-' o the Published at the office of INSURANCE & F1Na HRONIOLE,
fundamental nl-vlyl-ulwollnnm. Easily understood, Size 14 x 8. Per copy, ® 2 00, """" -""“W- “"'
and adapted to Mmldl‘-umm Price. . oo Per doz,, 18 00, - wPer doz, 50

- BABGOGK & WILGOY, Limtd, ", o8 e i
"rtent wares ae” BOILERS
L Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTIOULARS AND PRIOES. TORONTO OFFICE, (i4 KING ST. WEST
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»— FOUNDED 1871 —m—¢

TheOcean Accident& Guarantes Gorporation,Lta.

(Incorporated by Special Act of Parliament.)
REVENUE ACCOUNT for the year ending 31st Dooo-bor. 1008.

To Balance of Revenue Account J1st

By Compensation paid #nd Incl-

December, . $118,760 dental Expenses.. .. .. .. .. $3,206,706
Deduct Dlvldcnd nnd Bonu. pt.ld Deduct Provision [or Claims
March 1903, less tax .. .. 100,960 017500 outstanding 31st Dec., 1902 .. 2,075,000
To provision for Liability on unexpired Risks, $1,181,706
brought forward from 31st Docember. Add Provision for Claims out-
17 A TR 1,827,600 standing 31st December, 1003 2,125,000
“ Premiums, etc.. leu Relnmnncel nnd —— §3,508,700
Bonus to Assured.. .. 5,505,010 | “ Printing *and  Stationery,  Advertising,
“ Interest, Dividends and Rents, “less provl- Stamps, Postages, Tnvelllnx Expc-nlen.
sion for Investments redeamable at par., ote.. .. 346,205
and for Depreclatlon of Leueholds 146,450 luxpensep ‘of Manuzement ‘inclusive of Sa-
“ Transfer Fees.. .. .. os B 211 laries and Rent at Head Office and Branch-
es, Directors’ Remuneration and Auditors'
Fee. . 813,605
O)mmlulonn, lnclndlng Pro‘lslon ln reapect
of Agents’ Balances.. P . 009,180
“ Depreciation of Furniture.. St 10,700
“ Loss on Sale of Becurltles.. ol SR Eh B . 22,366
“ Balance carried down.. io se an . DO
’ $7,497,880 $7,497,880
¢ By Provision for Liability on unexpired Rllh 1,756,000
To Balance brought down .. .. .. .. .. «. .. $2080,040 | Balance carried to Balance Sheet.. 383,
$2,089,040 2,080,040
BALANCE SHEET, 31st December, 1903.
To Shareholders’ Capital:— By Investments as Schodnlo. vig, i—
AUTHORIZED— British and Oolonial Government and Provin-
200,000 Shares of $26 each . oian ke we ke NI clal Securities .. .. i $ 476,310
SUBSCRIBED— | [Oreign Government sexnrluc-n R e R 440,005
1:000 Shares of §26 each (Fully State and Municipal Bonds. . 919,335
id).. $300,000 Indian Rallway Stock . 12,160
uz.xoo Shares of $26 “each’ ($5 British and Colonial Rnllwny Mongnge "Bonds
per Share paid).. .. . 2,807,700 Preference and Ordinary Stocks .. . 860,780
124,308 _ American Rallway Mortgage Gold Bonds. . .. 1,078,115
3,107,700 Foreign Rallway (}nnrnnteed and Preference
Less Uncalled QCapital.. .. .. 2,246,160 Stocks.. .. 763,010
T $861,540 | Miscellaneous Debentures.. .. 063,780
To Sundry Accounts pending .. 157,220 | By Mortgages on Freehold and Leuehold l‘m—
“ Loan from Bankers mln-t Becurmel per perties and other Securities.. .. 435,760
contra i 150,000 | * Freehold and Leasehold Premises (less de-
= Unclllmell Dlvidnnds bias 1,440 preciation) .. 1,043,505
* Oapltal Redamwon F‘und vs e e ss 45,985 |« Purniture at Head Office and Branches (less
* Reserve Fund.. . . $1,600,000 depreciation) ., .. 04,530
“ Inyestment Rnerv 2 “ Rents due from Tenanu ‘and other Bnlnnceo 163,085
* Provision for Llnblllty on unex- ‘ Balances at Branches and Agents Balances
pired Risks. .. 1,756,000 (less Provision for Commission, Cancel-
“ Provision for Claims outstanding. 2.15000 ments and Non-Renewals) .. .. .. . 408,035
e 5,451,800 | « Cagh at Bankers and In Hand.. .. .. 162,640
“ Balance from Revenue Account.. 333,040 “ Investments and Cash in Trustees’ i nd- to
Lesa Interim Dividend paid BODL meet Capital Redemption Fund.. .. .. 45,085
1008, less tax .. .. ... 61,116
c———— 271,925
($6 taken as the equivalent of £1 stg.).
$179,140
61,000
1,135
927198
16,039,925 T

RICHARD J, PAULL, Seoretary.

THOMAS HEWITT, Chairman.

Canadian Advisory Board:
WXLUAI M. RAMSAY, Eeq., Director Standard Life Assurauce Co., Director Molsans Bank.
E. B. GRMENSHIELDS, Esq ., President Greenshields Limited, Director Bank of Montreal, Director Royal Trust Co'y.

Head Office for Canada: Temple Building, Montreal
cllllll ) nnnr. n-—nuc-u-.
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" New York Stock Exchange Quotations
Revised ﬂon..wwnmy, by CUMMINGS & Co., 20 Broad Street, New York City.

e ——
Last Hange for 1908 Range for 1004 Wednesday, Apr,
Oapital | Dividend Date Highest | Lowest Highest | Lowest Bld ‘.'.r,.,“
Amal. Copper Co “n 6T
! .| 9158 887,900 Feb. 20,'04( 75 4% Soi
Amerioan %0, | Feb. 9,
Ameriean Car & Foundry Go, Fref'd . muz: ,‘ o 2’ e e wl ?3 "
‘--mn Locomotive Uo. ......... 25,000,000 30§ 1 | 23 .:l 21 214
merican Smelting & Refining Co.. 1 Jan. 14,04 52 ’ b1 b 49
Amerioan Smelting & Refining Co., 50,000,000 14 Jan, b, 04 98} 87, o L '-:i 93
Jan, 80| 1324 108 130 128 127 128
2 Deo, 1,'08 8 54 % o} | T4}
2§ | Feb, 2,08| 101 874 o B84 99, “
2 Mar, 1,'04 u:’ 7 86 i w’
2 Mar. 1,°04 L 1) 89 90, 9l
70 314 51 88 i “«
50 67 Ay 65,
1 149 162} 163 \
m’ n7 121 1104 116§ 1
% ) 2 83,
20 87, 8
fg =|o‘ i 1:“ ié:.' 130"
13 o o 16, 1
1 139 i) 130 145 145}
162 1144 148 135 140
132 162 1714 172
19 12 8 9 10
i 21 2 18 194 b
0 674 80 70 6}
118 65 8 i % "
813 26 33 28 82,
3 1 19 1" 17} 17
118 140 190 162 166 180
- R R
182 150 167} 150 164 164}
m 226 278 220 270 73
4 184 2) 1] 214 a0y
Deu rande, Pref’
Duluth, 5. 5. & Atiantie b y e X i ™ o
2, 2 2 26, 26
73| “ | 1 6l ls; x!
gl | 4 | W 3 41
< } 154 - 130 i
| R B | 164 ﬂ. i
8 | W 8 3 3
61 W | = 2 26 74
128} % 1o 01 oy | s
184 | 128 146} 140 142 143
" | 10 126 wr 1185, lll’
mn | L 13 L] 7} 1,
100 40 4 “ 5
3 a | e 56 ol [
] 6 | 1 14 |1l 174
63 M i 2 8 38 30
1154 8 o 87 n‘ ”"
164 :g 1204 13} n; lg.
1:‘ 105 ﬂ:’ 100 106 110
| 864 70 o 60 o0 65
|
it b ® 19, 26y 19 2 214
202,178 460 : Nov is':::: a 12 l?o. IE |§’ J.:
v,
20,000,000 i1 Wy 'fn 1" 82 b 26] I"
0900000 ..
28,000,000 2 Mar. 10, ‘04 :‘ H : : #‘
44000000 | 14 Nov, 10,08 00 6l 87 o
68,728,600 i o i 8 : i1 19 g :10
Vaowo| 3 |Mar Tes| .. Sint
27,507,500 Mar,
llﬂ.. 1 l" l" ';1. : '.'-’ 4 “ 474 [
B B o8| B | &
.| 197,582,100 a » 6} “ “‘ 49}
1 000 2 1
w van b W ) 3 ]
im0 sl el BRI B
16,010,000 126 » “ ¥} 92) 9
!
:m 15. = 00 7 =|
R g8 88|
2,000,000 d u! 2] " 1
L 94,000,000 0 "
| e BB (8|88
% 6l 0 o1 & "® 3
Rl |l | R| 2] &
Exwadividend Altights. ;
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The KEEWATIN FLOUR MILLS COMPANY, LIMITED

Incorporated bylLetters Patent of the Dominion of Canada

Capital Authorized, $2,000,000. Par Value per Share, $100

PROVISIONAL DIRECTORS.

JOHN MATHER, Director The Bank of Ottawa, Ottawa, Hon, JAVES D. Mo'. REGOR, Vice-President Nova Scotia Steel Com-
ANGUS W, FRASER, K.C,, Ottawa, m. New mu‘w,l.!.

ROBERT M, COX, Lumber henhnm. Ottawa and London, Eng, R, L. BORDEN, K.C., Director the Bank «f Nova Scotia, Halifax,
EDWIN O, WI!l‘l'i(IY, President St. Anthony Lumber Company, Whit. alm. BURY, Gen, Man, The Bank of Ottawa, Ottawa,

ok, on, E. H. BROMNSON, Pres. Bronson Co,, Ottawa.
DAVID L, MATHER, Lumberman, Rat Portage. JOHN COATES, M, Inst,, C. E,, of John Coates & Co,, of London, Eng.,
BANKERS.

i and Melbourne, Australia.
The Bank of Ottawa and The Bank of Nova Scotis, |

SOLICITORS.
Perkins, Fraser, Burbldge & Gibson, Ottawn,

This Company has been formed for the purpose of carrying on & general flour willing business.

It is proposed to acquire a waler power situated at Keewatin, on the main line of the Canadian Pacific Railway, 129 miles
east of Winnipeg and 4 wmiles west of Rat Portage, with about 18 acres of land fronting on the railway, This water power,
it is estimated, is capable of being developed to the extent of at least 5,000 h.p., and ix a permanent, never fuiling power, haviog the
Lake of the Woo ls, about 3,000 miles in area, for & mill pond,

The Company intends to erect a flour mill at Keewatin with a capaoity of 3,000 barrels per day, so designed as to be capable of
leing extended as future requirements may demand. Large storage capacities at the mill and elevators throughout Manitoba and the
Northwest Territories, will also be provided. :

Manitoba and the Northwest are already recognized as the coming granary of the Empire, and the unequalled reputation
of the flour made from * Manitoba No.1 Hard Wheat ” must ensure an increasing demand for it in the warkets of the world.

The Comp ny proposes to manufacture exclusively from the grain products of Manitoba and the Northwest Territories,

MANAGEMENT—It is the intention of the Directors to secure men of the highest experience for the management of the
various departments,

PROFITS —~The g:.t success achieved and large profits shown by leading Companies engaged in
manufacturing flour from Manitoba wheat, indicate that under proper management, and with the advantage of
economical power, this new enterprise offers an excellent opportunity for investment.

It is proposed to organize the Company on a strictly cath basis, with & present issue of $1,000,000 stock—a large amount
of this has already been taken, and the remainder is now offered for subscription. It is not the intention to issue bonds or
preferred stock.

Applications will be made in due course to have the stock of the Company listed on the Montreal and Toronto Stock Exchanges,

As far as Fouihle stock will be allotted pro rata in case the amount is over-subscribed, but right is reserved to allot
small amounts in full, or to decline any application.

TERMS—207 of the par value on application, and the balancs in calls not exceeding 10°, per month, as the
Directors may determine. 1

Forms of application for stock may be obtained and subscriptions made at the offices of the Bank of Ottawa
and the Bank of Nova Scotia throughout Canala.

Subscription lists will be open on 14th April, and closed on 22nd day of April, 1004.

THE STANDARD LIFE ASSURANCE CO. el :
TIIF. 78t ANNUAL GENERAL MEeTING of THE THE NORTHERN BANK.
STANDARD LIFE ASSURANCE COM- (Opening of Btock Books.)
PANY was held at EpINBURGH, on Tuesday, the MRLAR NOTICH “'hz‘"ggl’,’mle‘::“;.":l:
il be : .
20th of March, 1904. F‘“l'o‘"ﬂ °',‘";::,‘|’T':‘n2‘°k}g§;ﬁ’:lﬂ°"u}?::'!:hll.
: a ’
The following Results for the year ended 15th s of Winaipes, on Thursday. the Sist
3 day of April, A.D., 1904, at ten o'clock
November, 1903, were reported (— in_the forenoon.
5408 Policies were issmed during the RS “g‘;?{';‘;orn:“fw"'l‘l:b:‘v:;\“::l;e!d"‘l;’g:l l.l'l‘%h
year assuriog. . oo - SULTIBOR e shareboiders I the damk. . .
The Total Existing Assurances in force at MDn(:d A"D wll’:}'r‘upe‘. this Sist day of
15th November, 1003, excluding Bonus s arch, A.D., 10 . H. ASHDOWN.”
1 D :
Additions, amounted to.. .. .. .. ..$134,560, Honl(l:‘hur.n‘n::“o(&!’;:: w'elflr,m irectors
The Claims by Death during the year, in- Sollcitors for the bank.
cluding Bonus Additions, amounted to ,385,1562
The Claims under Endowments matured
during the year, including Bonus Ad-
ditions, amounted to .. . AS RPN gul«o ‘
The Revenue for the year from Pre- St  WANTED :—An experienced Life In-
i Interest ted e 5.
and o to.. $8705.0%0 surance man to take the management for
The Amoun’ received in purchase of Ne “Prowt { N B Sk o th
Annuities during the year, for which the l‘Oance o .ew runswick of the
171 Bonds were ssued, was.. .. .. .. _$628,160 Home Life Association of Canada with
The Accumulated Funds at the same dat he‘dquane“ in St. ]ohn. A liberal
smounted 0., .. .. - oo oo o - SENOSREES salary will be paid to a competent ma
Showing an increase during the year ry n P p man.
of $1,808,648. For particulars address,
The average rate of {nterest returned *
from the Funds, including un A J PA-TTISON,
ductive balances, was rworhg to Managing Director, Toronto

be $4.13 per cent,

e
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The Sovereign Bank of Canada

GENERAL MANAGER"Y 0'“(‘! + MONTREAL

Capital Authorized . . . . . $2,000,00000
Capital Paid Up « ¢ * s+« « « 1,300,00000
Reserve Fund I Iy e 328,000 00

PRESIDENT: H, 8. HOLT, Esq.
VICE-PRESIDENTS :
RANDOLPH MACDONALD, Esq. JAMES CARRUTHERS, Esq.
DIRECTORS.

ARCHIBALD C A)ll’llll Esq., M.P,
How, D, McMILL
HENRY R, 'lLBON Esq.

BRANCHES 1 —Amherstburg, Aylmer, Belmont, Claremount, Ont.
(‘nnum rearou Dashwood, Harrow Havelock, Hensall, Exeter, Ont
Frelighaburg, P, Iﬂlm Mount Alber lhrlhua (mnu Market

A. A, ALLAN, llq
Hox, PETER REN,
JOHN PU OILIY Esq.

bankingbusiness entrusted to oy
ALI- keeping receives the most care.
ful attention

- |EASTERN TWHSIIIPS BAIK

HEAD OFFICE :
2 SHERBROOKE, QUE,
v TWENTY-81X BRANCHES IN CANADA,
Correspondents In all parts of the World,

Capital, $3,000,000 | Ww. FARWFLL, Pray,

JAS. MACKINNON,
Reserve, $1,480,000 Genl Mg

Braneh, Ottiwa, )n. lArmon Montreal, West End Hnmh N 0,
Perth, St ()Mhuhm. lurlln‘ llonlvlllo Sution, PQ Unlo:vlllo
Waterloo, P.Q., Zurich,
BA Nl(lll Alb OOIIIOPONDIITI
In the United Ntates Co., New York ; The Standard
Trust Company, New Yorl (nmmareul Nlttoml Bank (,'h( ; Farmers
and M echanics National Bank, Philadelphia ; Atlantle Natfonal Bank,
Merchantalaclede National Bual m Imh Mo. suu sulnp
Bank, Detroit. In G Great Britain—J. rgan & Co. London,
In France — Mor nrj- & Co., hrll l- Germany —Dresdner

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

FOUNDED 1792 INCORPORATED 1794

Insurance Company
g I)onb }Imerlca

PHILADELPHIA
CAPITAL.. veseeeee $ 8,000,000
ASSETS .ruuunv 1904 ................. 11,200,773
SURPLUS and CONTINGENT FUND
over all liability of CAPITAL and RE-
ST« soe/eonisoinssssssstanses . 2452410

Losses Paid since Organization, $115,662,995
EQUAL 10

190 Tons of Pure Gold

ROBERT HAMPSON & SON, MONTREAL
General Agents for Canada

NATIONAL TRUST CO..
LIMITED. |
Caplital Paid Up $1,000,000 - Reserve $320,000
(DN'I‘RI:AI BUARD OF DIRECTORS :
JAmEs ORATHERY, E8q,, Director The Canadian Bank of Commerce.
H. 8 Howr, If-q President The Bonrejﬂn Bank of Canada
H. MARKLAND Houml m Drector The Molsons Bank.

Executor, Administintor ud'lnnu Liguidator and Aniaon:
for the benefit of creditors, Trustee for bond iseues of Corporal
and Com)

M':: funds in Trust, nllovln&‘ per cent, per annum, p:rblo
half- y-ul' upon amounts of upwards, lodged with the
Company from one to five years, |
Members of the Legal and Notarial PM.-lou bringing any business
1o this Company are always ' re thereof

A. G, ROSS, ﬂ-nm |
Offioes and Safety Deposit Vaulte 153 St. James 8t., Moutreal

5%
DEBENTURES

M from ou\olnyunhuh.l'y.llw.

ﬂ‘m l:ur-ulo- for the asking.

Write To-day,
standard Loan Company

TheTrust and Loan Company

B CAINADA
moononm by ROYAL CHARTER, A.D. 1845,

Capltal Subscribed - - $7,300,000

With power to Incru-. to - 15,000,000

Pald up Capltal - - I-SBI-OM

Cash Reserve Fund - - 864,612

Money to Loan en lo-l Estate and Surrender Valugg
Life Policles.

Applv to the Commissioner,
Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL

Montreal Trust and Deposi
COMPANY.

Royal Insurance Building, 1707 Notre Dame 8t.

J. P. DAWES,
R. WILSON-SMITH,

PRESIDENT
. VICE-PRESIDENT

SMART AGENTS

WANTED -
In Every Unrepresented Townjin the Province of Quebec
— DY —

Cbhe Canadian Casualty and
Boiler Tnsurance €ompany

The Best Accident Policies, Free from old technicali-
ties, Steam Boiler Inspecnon 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,

Every assistance gwen our agents.

Write to L]
HENRY J. MURPHY, Gen'l Agent Prov. of Quebes,

Room 68 Uvupool & London & Clobe Bldg.
>~ MONTREAL

g N
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THE LONDON MUTUAL FIRE INSURANGE |1, REY | ANCE 22 and Savines
ompan
COMPANY OF CANADA ; e OF ONTARIO
ESTABLISHED 1859 8« KING STREET EAST, TORONTO
s R A AT R President, Hon JOHN DRYDEN. Manager, J, BLACKLOCK
Losses paid to date « = = = ~ $3,500,000 00 Vice-President, JAMER GUNN, Esq. Becretary, W, N, DOLLAK
BANKERS !

Assots, 31st Dec., 1903 =~ =~ = = $736,7906 586 IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

e eiimion 4 Debentures

HON, JOHN DRYDEN, GEO. GILLIES
ident. Vice-President, : s
RERp— Debentures iseued in amounts of $100 and upwards for a period
§. WADDINGTON, A LAUCHLIN "R:I“:"“““ Gt of from 1 to 10 years with interest at 4 per cent. per annum
" f ¢

Secy. and Managing Diretcor, ol payable half-yearly.
D. WEISMILLER and J. KILLER, Inspectors Assets : 4 i $1,118,660.66
H BLACHFORD, General Agent for Quebec, 150 St James St,, Montreal Liabilities to the publlc . llo,OO! !’
Security for Debenture holders . 997,667,133

Che Morth Eimerican Life

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

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

The Great Industrial’ Savings Bank Policy
"Insures Your Life and Rotu ns Your Moncy 3c. A Week Upward.
Copyrighted and Issued only by
The Union Life Assurance Company.

“CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLAKS
H. POLLMAN EVANS, | HEAD OFFICE~112 to 118 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. . $ 387,066 . . & 800,605
KING WILLIAM IV. . 667,116 . . 3,038,380
OUEEN VICTORIA . 789866 - . 4,676 410

While in 1903 they reached 3,760,000 and 11,600,000

Tutal Security for Policyholders Including Capital, $17,600,000

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 Manager

5 - =
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Biverpool | Hs st
and 2ONAON anda Globe

CLAIMS PAID

Pma®. . . $200,000,000 ; Mnsurance Co.

CAPITAL AND ASSETS EXCHED - - $61,000,000
CANADIAN INVESTMENTS EXOCEFED - - ﬁ\ 3,000,000
HEAD OFFICE—Canada Branch-—MONTREAL
CANADIAN BOARD OF DIRECTORS,
W. J. BUCHANAN, Esq, . Chairman WM. JACKSON, J.GARDNER THOMPSON,
E. 8. CLovstoN, Esg SR, ALEXANDER LACOSTR M‘ Hw \ 2
Gro. K, DRuMMonp, EsQ. Freok, W. Tuomeson, ¥ag, t’ " R&lldﬂlt Man‘z“

" The Oldest Scottish Fire Office "

30 DAYS' GRACE|| CALEDONIAN

Just and liberal treatment of policyholders lnsurance co of Edinburgh

explains why some Life Companies are

MORE POPULAR than others, FUNDS OVER $11,000,000.
1EAD OFFICE FOR CANADA, - MONTREAL
E%e ‘mutual life Lansing Lml...mm John G. Imhv::::“ i
vi OF CANADA

Has always 'givcn 30 _l)A\'S' ‘GRACI? ¢b¢ Eomin‘on Of canada
to pay premiums AFTER DUE DATE, Guarantee and Hccident ll‘lf‘l“ 20.

the policy meanwhile remaining in full

force. Head OMoce, - Toronto
This Company has PAID MANY DEATH BONDS
CLAIMS under the operation of this rule, COVERING ALL ROMTIONS OF TRUST
which is one of the VALUABLE FEA. Accident Policies
TURES of its policy contracts. speciully Adapted for Business or Professional Men
QEO. COODERHAM, J. E. ROBERTS,
President Gen. Manager
| H. WALKER, M Provi f Quebec
INSURANCE TemeLe a:'-':g.'nofo:un::v':ug.. r
OFFICE
FOUNDED A.D. 1210 ‘‘Oldest Accident Assurance Co. Inthe world.”

e imazerrron | RailWay Passengers
et ASSUTance Company

office in the world. Surplus over capital and all liabilities | |matablishea 1840, OF LONDON, ENGLAND

exceeds $7,000,000. g.mgan fully Subscribed . g e 8!.000.00:
: CANADIAN BRANCH: Olnime poid over © | ka0 (Tl ,;;m;‘;%.
15 Wellington Street East, - Toronto Ont, | 228etted with Bominicn Gover  n

H. M. BLACKBURN, Manager, | ALL KINDS OF PERSONAL ACCIDENT AND
NS ik DISEASE POLICIES AND FIDELITY BONDS

This Company commenced business in Canada by HEAD OFFICE FOR CANADA, TORONTO
depositing $800,000 with the Dominion Government F. H. RUSSELL, Manager and Attsrney for Camado
or security of Canadian Policy-holders, HIAM & PANCMAN, General Agents, Montreal
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. THE :
Ocean Accident & Guarantee
Corporation,  Limited

OF LONDON, ENGLAND.
BUSINESS TRANSACTED IN CANADA
Personal Accident Workmen’s Collective
Health Teams Liability
Employers’ Liability Elevator Liability
Public Liability

ASSETS DOM, GOVT. DEPOSIT
$6,896 915.00 $146,670.00

The Largest Accident Irsurane Comp.:ny in the World
Head Office for Canada, ' MONTREAL
CHAS. H. NEELY Manager. °
THER

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

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

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

“STRONGEST IN THE WORLD "
———————

e EQUITABLE LIFE
ASSURANCE
SOCIETY

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

e

DECEMBER 31, 1903.
Assets . . . . ’88] .22“,“35

Assurance Fund and all :
other Liabilities . _ 597:871,897

Surplus . . « _Mi»_‘ff
Outstanding Assurance 1,409,918,742
New Assurance 322,047,968

78,718,351

Income F .

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

MONTREAL OFFICE ; 1567 St. James Sreet,
8. P. STEARNS, Manager.

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

NORTHERN

Assurance Company of London. Eng.
Esrasuiswao 1886,
Capital and Accumulated Funds 1902) .. $44,635,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

O FUNMAS .. ovttmerimernasstssmmmmississinssssisss 7,238,000
Deposited with Ciminion Government for !
the Security of Policy Holders. ........c.... 283,600
OANADIAN BRANCH OFFIOR :

1730 Notre Dame Street, Montreal

ROIIROT W. TYRE, Manager.

. E. MORERLY, Inspector

MOUNT-=ROYAL **"goueany
Authorized Caplur $1,000,000

HEAD CFFICE—-Montreal
President, Roporrux ForoxT, Vice-President, Hox, H. B, RaiNviLLe
J. B, CLEMENT Jr,, General Manager
Hesponsible Agents wanted in Montreal and Prov, of Quebee,

+ + THE ...

Keystone Fire Insurance Ce.

OF SAINT JOMN, N.B.
IncorrORATED A.D. 1889, CarivaL, $500,000
Home OfMee =~ Prircess Street Eah t Jobn, N.B

DIREOTORS.
ALFRED MAKKHAM,
Vice-Fresident,
J.J. KENNY

(President Western Ase’oe Co.) (Viee-President Westorn Assce Co.)
ALEXANDEK P, BARNHILL. FREDERICK J G.KNOWLTON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary.

HON, JOKN V, ELLIS,
President.
HON. GEO A, COX

POSITIVE EVIDENCE >
.. Have building or stock

PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

GUARDIAN

ASSURANCE COMPANY, LTD 4
OF LONDON;, ENG.

HEAD OFFICE FOR CANADA
Guardian Assurance Building, 8t. James St.
MONTREAL.

Has the largest Paid-Up Capital

£ any Co fn the World
THE GUABDION oo ooy o ot

transac
Subsoribed Capital, - - =~ - $10,000,000
Pald-Up Capital, - - =~ =~ ~ 15,000,000
Invested Funds Exceed - - < 2500000V

Batablished 1831,
BERTRAM E. HARDS,
Asst. Munager

H, M. LAMBERT,
Manager
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Insurance Companv of Edinbaurgh, Seotland,
ESTABLISHED I824.

Tomu.-------caooooooo

46,230,784
Deposited with Dominion Gonrnmt. - 242 720
Invested Assets in Canada, - - 2,448,737

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

WALTER KAVvANAGH, uum Arnt. Montreal,
MEDLAND & JONES, Toronto,
A, O, ARONIBALD, L] “ Winnipeg

Continental Life Insurance Company

HEAD OFFICE « =« =« =« TYToronto

AUTHORIZED CAPITAL, $1,507,000.00

President Hon, JOHMN DRYDEN
Ceoneral Manager. CEO. B. WOODS,
Secretary, CHARLES H. FULLER

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

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

Thoroughness

m every detail in the changes that have heen made
by lhcr{ nion 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.

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

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

ADDRESS :

HENRI E, MORIN, Ohief Agent for Canada,
161 Bt. Jemes Btreet, - MONTREAL, Oansds

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

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

Excelsior Life
insurance Company

MHEAD OFFICE, Excelsior Life Building,~-TORONTO
ASSETS, ONE MILLION DOLLARS
Insurance in force, over . « 96,000,000

A Company rgwlllug in those Features in \\hhh alone
olicy holders are Interest

A Death Rate U u;nullrl«l Low Expense Rate
Rate of Interest on Invested Assets with one exception the highest,
MONTREAL OFFICE, O. LEGER

107 St. James Street. Provincial Manager.
AGENTS WANTED.~Desirable openings for good business producers
E MARSHALL, DAVID FASKEN,
Secrotary, Presidest

-

INCREASING BY MILLIONS

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

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

1900. .. 40000 34.894,874 1902, . se0se .$6,642,669
1901.. . 6,502,069 1903.. veee 7.7645(

Such increases prove once more that *‘ Nothing Succeed
like Success. ” The Company has still good openings for ener

getic men, Apply to
R. JUNKIN, Ass't Manager,

MANUFACTURERS, LIFE INSURANCE COMPANY
Head Office, = =« =« Toronto, Canada.

THEE WATERLOO

MUTUAL FIRE INSURANOCE OOMPANY,

——ESTABLISHED IN 1863 —
Head Office, - - - WATERLOO, ONT

TOTAL ASSETS - - $334,083.00

POLICIES IN FORCE, 28,197
Intending Insurers of all classes of insurable proper'y have the option
neuring at STOCK RATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,
Presiden

J.A.STEWART,
R. THOMAS ORR,

WM. SNYDER,

' Inspectors,
Vice-President,

London Elssurance
CORPORATION

Funds over $20,040,000
A V

Head Office, woin r A E &5

W. KENNEDY \ oy
W, B. COLLRY | 2Joint Managers

Provident uvings Life
B ssuranee Gacielp

OF NEW YORK.

Eowarpo W. ScorT, PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Successful Agents and Genf Seeking K tive Busi Con-
-m-uA»lywth-dolnotuyum Soclety's General

Agents.
J. HENRY MILLER, Manager,
103 Temple Bullding, uml. Quebec,
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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 wou'ld
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.

Established 1822,

National Qgsuranca Company

IRELAND.
Incorporated by Royal Charter.

CAPITAL - - =~ $5,000,000
Canadian Branchi:
Trafalgar Ohambers, 22 8t. John Street, Montres|

PHCOENIZX
Assurance Company of London, England.

ESTABLISHED 1783,

PATERSON & SON,

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

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHIOH I8 UNITED THE

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

Head Office for Canada s Imperial Building, Montreal.

P. M. WICKHAM, Manager.

Founded 1797

NORWICH UNION

Fire Insurance Society
o ——

NORWICH, England

Head Office for CIl;ldl ...... TORONTO
JOHN B. LAIDLAW, Manager.

———
Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quebec.

Delican s British Empire

Life Office

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

FOUNDED IN 1797
FINANCIAL STRENGTH UNSURPASSED
CAPITAL S T e e $ 5,000,000
ASSETS, nearly T ey . $28,000,000
Large Bonuses. Moderate Rates of Premium.
Surplus of Resources over Liabilities, over $6.000,000
Head Office for Canada, MONTREAL.
A. MocDOUGAL D, Manaasm.

ssurance Company
" of Canada,

| IMPERIAL LIFE
Simplicity Liberality Security

are the three distinctive characteristics of the

NEW POLICY CONTRACT

e Of the ——

Imperial Life Assurance GCompany

WRITE FOR PARTICULARS,

E. 8. MILLER Provincial Manager,
§ Liverpool & London & Globe Bdg MONTREAL, QUE.

wTHE

RATIONAL LIFE ASSURRNCE (OMPANY

ANADA.

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, TORONTO

SEMI-GENTENNIAL
1864--1904
ACTUAL CASH ASSETS
$6,853,661.29
Surplus 1o Policyholders
$3,581,016.53

CHIEF OFFICE MONTREAL

J. W. TATLEY, Manager

E : 4
T.—H;.,\ﬂome Life Rssociation

OF CANADA
INCORFORATED BY SPRCIAL ACTS LOMINION PARLIAMENT,

Head OfMice-Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts
Apply to LT.-COL. A. FRASER,
Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M.A., K.C,
Managing Director, 4. J, PATTISON

» :
g
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HEAD OFFICE' - - TORONTO
OLD RELIABLE PROGRESSIVI
FIRE AND MARINE INSURANCE
Cash Capital, - - =  $1,000,000.C0
Total Assets - - - 1,864,730.18
Losses pald since organization, $22,627,817.67
DIRECTORS :

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

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

H, M. PELLATT

P, K SIMS, Secretary.

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

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

:The man of ability can find
profitable and honorable
employment.

HWE MUTY,

-
If you possess ability and satis- €
factory references, address =

GEORGE T. DEXTER

Supt. Domestic Agencies $

New York City $

0" ‘3\‘

‘““l ‘

® 32 Nassau Street

2
2,

TEHR

WESTERN

Assurance Company.

[FIimE AND unnxun.
INCORPCRATED IN 1861,

Head Office, - - - TORONTO
R
CApital....oi cocenn sanenirronnnevans $2,000,000
Cash Assets, over .......... 3,546,000
Annual Income, oOver ........ceenvue. 3,878,000

LOSSES PAID SINCE ORGANISATION, 37,000,000

DIRECTORS :
Hon. GEORGE A, COX,
J. J. KENNY, ViceDresident and Mamaging Director,

President,

Mox, 8, 0, WOOD W.R BROCK
GEO. R, R. COCKBURN J. K, OSBORNE
GRO. NCMURRICH H,N. BAIRD
£ R WOOD Y

B

wummmmou-—lm-hm
and the United States.

Sl e o . mae A g g

ACCIDENTS - oiszases

The Ontario Aceident

INSURANCE COMPANY

Head Office, Toronto, Ont

CAPITAL, $107,500.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME 1903, $178,786.03
CLAIMS PAID 19003, 1,751, FOR $72,073.75

BUSINESS TRANSACTED

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

FRANCIS J. LICHTBOURN

ARTHUR L. EASTMURE,
Secretary.

Vice-Pres. and Man, Director.
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LANCASHIRE

FIRE

INSURANGE COMPANY

1903 b

I'HE MOST SUCCESSFUIL, YEAR IN THE HISTORY OF

The Northern Life Assurance Gompan

Insurance written $1,092,780 Insurance in force $3,607,346
Cash income 131,826,800 An increase of 21,604.35
Total Assets $407,210.23 An Tncrease of 870,174,602

INSURANCE AND FINANCE CHRONICLE. 535

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,460
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

MERCANTILE FIRE

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

Goverm t Reserve $241,639.32 An increase of 64,347 63
Death claims $10,388.00 A decrense of $2 315.00
Expenses $48,477.48 A decrease S $6,108.02

you will make no mistake if you take out a policy in
THE NORTHERN LIFE.
Head Office, London, Ont, JOHN MILNE, Managing Dir.
The Northern Life has some good Districts open for live energetic agents

CheRoval-Uictoria Life Tnsurance €o.

— of Canada.

HEAD OFFICE ’ MONTREAL

rhe Guaranteed Capital and Accumulated Assets of the Company
for the protection of Policyholders amount to i

$1,200,000.00
STEADY PROGRESS OF THE COMPANY

}w., 68 436.856
Cash Income BPOE 4:veipepstinosye " 104,406.87
1903 ... . 146,871 70
( 1899 ot . $ 28201664

Accumulated Assets tl\ﬂl . 301,604.904
1903 b aaint 308561227

1899
Insurance in force 1901
1903

$ 1,707,807.00
2702.466.00
. 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.ILA, FSS,
General Manager, Montreal.

Geo. F. Cummings.

CUMMINGS & CO.
R, ~bRokes
S A FE
BONDS and GUARANTEED STOCKS
Suitable for Institutions, Estates and Private Investors.

Members New York Stock Exchange.
20 New Street,
For Particulars Address as above. C?rmpondenoe Solicited

The Equity Fire Insurance Co.

TORONTO, CANADA,
WA GREENWOOD BROWN, General Manager
—GENERAL AGENTS—
Oarson Bros,, Montreal, Faulkner & Co,, Halifax, N, 8.

Fred J. Hollind, Wlnnm. W.8, Hollmd,»unoonnr.
D. R. Jack, St. John, N, B,

THE CROWN LIFE

Insurance Company.

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President.
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCK OF QUEBEC:
Hon. Henri B Rainville, Lieut-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENDERSON, General Manager, Province of Quebee,
Offices : Victoria Chambers 232 MeGill Bt., Montreal,

Reliable Agents can obtain liberal contracts upon furnishing satisfactory
references.

MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully SBubscribed - = = $132,600,000

Life Fund (in speciai trust for Life Policy Holders) 12,226,600

Total Annusl Income, exceeds - 10,000,000

Total Assets, exceed - - - 80,000,000

Deposit with Dom. Government exceeds - 500,000
HEAD OFFIOCE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR; Manager

Application for Agencies rolicited In unrepresente(
districts.
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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

THE FEDERAL LIFE

Assurance Company
Hcad Officg, IR A Hamilton, Canada.

Capital and Assets . . . . . $2,763,260.70
Surplus to Policyholders . . . . . 11,062,760.70
Paid Policyholders in 1003 . . . " ' 204,01 849
MOST DESIRABLE ?OLIOY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
President and Managing Director, Supt. of Agencies
H. RUSSEL POPHAM, - - - Provincial Manager.
\__-SthESTABLISHED (8288w~

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, ST AR S R I $51,764,362
INVESTMENTS UNDER CANADIAN BRANCH, ... 15,600,000
DEPOSITED WITH CANADIAN GOVERNMENT OVEE " . ' dnmnaen 5,910,446
Assurances eflected on first class lives
Without Medical Examination Apply for full particulars,
G H. ALLEN, General Inspector, D. M. McGOUN,

Maritime Provinces, Halifax, N .8, Ma for Canad
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G. A. STIMSON & CO.
Investment Brokers,
Government,Railway Municipal k Industria

BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companies Always
on hand.

2¢and 26 King St. West, - TORONTO, CANADA
DEBENTURES.

] 1pal and y Bonds ht and sold,
Can always supply bonds for dep ho:'“
ment.

—_—

8TOCKS.

New York, Montreal, and Toronto Stook purehasedfor Oush or on margin
und earriod at the lowest ratesut interest.

H.O'HARA & CO.

30 TORONTO ST, - - - - TORONTO.

Members of the irm—H, O'Hara, H. R. O'Hara (Member TorontoStoek
Exenmnger. W 4 (0 Hara (Member Toronto Btook Kxehange).

Edwin Hanson Willlam Hanson

Hanson Brothers

VANADA LIFE BUILDING - « =« MONTREAL

INVESTMENT BROKERS,
Government, Municipal, Rallway and Industrial Bonds
and Socur'ties BOUGHT and SOLD.

Investmeonts sultable for Insurance Companies and
Trust estatos always on hand.
Mombers of M: | 800k
Osble Address : ' HANBON,

TEN YEARS PROGRESS

i Net Assels exclu- =
o Life Assurances

INCOME sivegz':nill:';\llrtl in force
My . . e e $1,240,483.12 $4,001,776 0 $27,799,756.51
1903 « 8 3,986,139.50 | 15,505,776 48 75,651,188 87
Increase . .+ - $2,745,656.38 $11,603,999 68 $47.681,43236
HEAD OFFICE - MONTFREaL

“PROSPEROUS AND PROGRESSIVE"

"~ ESTABLISHED 1809
Canadian Investment Over

FIRE AND LIFE

North British and Mercantile

INSURANCE CoO.
A. MACNIDER, Esq,, Chairman
HON. GEO, A. DRUMMOND

7 CHAS. F, SISE, ¥EsQ
(. N. MONCEL, Ksg

Head Office for the Dominion 78 §t. Francois Xavier Street
MONTREAL.

Agents In all Citles and F rln;lgnl Towns In Canadr
RANDALL DAVIDSON, Manager.

Total Funds

Directors,

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, $480,100

posited with the Government
for the protection of Pollcyholders 54,634,069

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres,
8. F. McKinnon & Co., Toronto. The T. Long Bros. Co., Collingwood
ARMSTRONGC DEAN, Manager.

Applications for Agencies throughout the Prov'nce of Quebee

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

Sun Life Gy o ganada.

ECONOMY INn COOKING

mzals Of ”~ = -
o~ the Eav SARAH LOVELIL

A Cuide to Young Housekerpers ;.\iuii ¢ lboued™”
PRICE - - - 8100

A new cook-hook designed as an aid to all home makers giving &
large number of varied recelpts fur the preparation of breakiasts,
Jluneheons and dinvers showing how great economy esn be used while
securing substantial meals, For sale at the HBook-stores or sent post
paid on receipt of price

For Sale at a'l Bookstores

RADNOR....

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

T ——

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on aimost every description of insurable property
Canadian Head OfMce
112 St. James St, Cor, Place d'Armes, MONTREAL

J. E. E, DICKSON, Manager

Agents d through

MANCHESTER

Assurance Company

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

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

rwa INSURANCE

~ and FINANCE eﬁron iele

Published ‘every Friday,

AT '60 87, JAMES BT, MONTREAL

R.WILSON-SMITH, Proprietor,




MCCARTHY, OSLER, NOSKIN & HARCOURT

Parvieters, Solicitors, Elr.
Home Life Building, - «  Victoria Street
TORONTO.
F. W. Harcourt, W. B. Raymond,
Leighton G, MeOarthy, K.C.,
Britton Osler,

John Hoskin, K.O.,
H. 8. Osler, K.C,,
D. L. McCarthy,
Counsel ¢
Christopher Robinson, K.C,

C.J. Fueer, KC,

FLEET, FALCONER, COOK & McMASTER
Bdvocates, Barristers and Holicitors,

Standard Bullding, 157 St, James Street,

MONTREAL

ALEX, FALCONER, J. W.Cook, A.R.MCMASTER

Jomx 8, Haw, K.O, SELKIRK Onoss, K O,
ALBERT J. BROWN, l( O, W. PRESCOTT SHARP,
R.C MomrlAnl._

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

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1824,

Total Assots .. .. .........844,222,472.83

Invested Funds . 23,068,472,83

Invested In Canada . 2,020,940.60
Montreal Office: 117 St. Francols Xavier Stroct

WALTER KAVANACGH, Chief Agentand Secretary,

TRADE MARKS
DESIGNS.

PATENTS
FETHERSTONHAUGH & (0,

Canada Life Building

Montrea
Also Toronto, Ottawa and Washington. s

EDWIN P. PEARSON,

—AGRNT e

Northern Assurance Company:
AND

HATTON & MCLENNAN
ADVOCATES,
British Empire Bullding,
1724 Notre Dame Street,

Counecticut Insurance Comvany MONTREAL.

Orvicks, J. Cassix Harrox, KO,

Al.hl‘. st M mm| Fraxcis McLexxax, B.A,. B.O.L

Bell Telephone Main 771

F. W. EVANS ' 0. R.Q.JONNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre b.mc Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

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

MacECHEN & MacCABE,
Barristers, Sollcitors. Notaries Public, ete.
Sydney, Cape Breton, Nova Scotla

Collections, Real Estate, and Mining Business Recelve
Special Attentlon.

A.J. G. MACECHEN, LL.B JOHN J. MACCABE

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada.
FRANK

J. Srewanrr Toresr, K.C,
WiLuiaw J, TUrPRR, GroRGE D, MINTY,
GorboN C. MOTAVISH, WALLACE MCDONALD
Solieitors for the Bauk of Montreal, The Bank of British North An-
orioa, The Merchants Bnnl of O.nlds N Co., Lad,, ‘l\t

Canada Life A Life rance The
5:' O‘ilvlo Flour Mills (,o Ltd,, The Ihdm‘l
tario

adian Pacifie Rallway Com
Bay Company, ete., The .oan & Debenture bonmy,oh eto,

H. Purrray

Harris, Henry & Cahan

Barristors, Solicitors, Notaries Publie, otc.

Offces : 8t. Paul Building, HAL |{'Axd N, ., and Royal Bask Bullding
R. E, Harris, K C., w A Hen:
H. B, Stairs, LL.B.,

Cable addres; * H-ry " Halifax,
Henry,"” Syduney.

!.l..l O, H, Caban, LL.B.,
uuu.p.u..n.

Codes : A, B, O, MeNelll's,
Directory, Lieber's

6.4,

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
REPRESENTING
SOOTTISH UNION & NATIONAL INSURANCE 00
GUARANTEE COMPANY OF NORTH AMERICA
INSURANCE COMPANY OF NORTH AMERICA

CANADA ACCIDENT ASSURANCE 00,

e | et it uum  TORONTO,




Capital Paid-up $3,000,000
Reserve Funds, 3,192,706

Head Office, Hallfax,N.8,

:THE ROYAL BANK  weasotmen aniasn

“OF CANADA. 5 beuniees
Chief Executive Office, Moutreal, Que,

K. L. Pease, General Manager ; W. P. Torrance, Superintendent of Branches
C, E. Neill, Inspector,

Branches.
Amherst, N.S. Halifax, N, 8. Newcastle, N.B, Summerside,
Antigonish, N.8,  Ladner, B. Ottawa, Ont. PE1

N. 8 Pembrooke, Ont, Syduey, C. B.
] Picton, N. 5 Toronto, Out
8. Pt Hawkesl'y,N 8 Truro, N. S

Chilliwack, B.C. Maitland, N § Rexton, N. B Vancouver, B.C,
Palhousie, N.B, Moncton, N.B Rossland, B, C, Vancouver, East
porchester, N. B Montreal, Que, Sackville, N. B End, B, C
Edmundstc N.B Montreal, Wst. Endst  John, N B, Victoria, B. C.
Fredericton B. Nanaimo, B.C. St, John's, Nid Westmount, P.Q.
Grand Forks C. Nelson, B C, Shubenacadie, N.8S, Weymouth, N.5,
Guyshuro, Woodstock, N.B.

Agencies in Havana and Santiago de Cuba, Cuba; New York, N. Y, ;and
Republic, Wash

The DOMINION BANK

TORONTO
Capital Authorized . « $4,000,000
Capital Paid Up .. $3,000 0c0
Reserve Fund and Undivide 1 Profits $3,474,000

Directors.
E. B. OSLER, M.P,, President,
W. D. MATTHEWS, Vice-President,
T. Baton, William Ince, James ], Foy, K.C.,, M.P.P,,
W. R, Brock, M.P.,, A. W. Austin
HEA" OFFICE, . TORONTO.
T. G. BROUGH, General Manager.
BRANC

8.
Montreal, Que, Stanstead, Que,
Uxbridge, Ont.

Bathurst, N B Londonder
pridgewater, N.§ Louisburg
Charlottetown. PEI Lunenburg,

Belleville, Ont.  Gravenhurst,
Bolssevain, Man, Grenfell, Assa. Napanee, Ont.

Brampton, Ont, Guelph, Ont Orillia, o Whithy,
Brandon, Man, Huntsville, Ont, Oshawa, * Wingh
Cobourg, Ont, Lindsay, Ont. St. Thomas, Ont

Deloraine, Man. London, ** Seaforth, L

Selkirk, Man,
TORONTO.
Bloor & Hathurst Sts, Market Branch, Spadina Avenue
City Hall Branch, ueen Street West, Yonge and Cottingham
Dundas Street, Sherbourne Street, Streets,

BANK OF NOVA SCOTIA.
sgriomiapos it 7 T
3,100 ,000,00

Winnipeg.

Fort William,Ont. Madoe, *

Capital Pald-up
Reserve Fund
HMEAD OFFICE, MALIFAX,
DIRECTORS,
Jous Y. PAYZANT, President. CHARLES ARCHIBALD, Vice-President,
R. L. BORDEN, G5, CAMPEELL, J. WALTER ALLISON,
Hecror LCINNES, H.C. MCLEOD,
General Manager's Office, TORONTO, ONT.
H. C. McLroDp, General Manager. D. WATERS, Supt. Branches,
Geo. Sanderson, Inspector. W. Caldwell, lnspector.
C. D, Schurman, Inspector,
BRANCHES.

In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Digby,
Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool, New (‘.Ix_m w,
North .iy((ney, Oxford, Parrsboro, Pictou, Pugwash, Stellarton, Sydney
Mines, 1 1uro, Westville rmouth. : &

In New Brunswick—-Campbellton, Chatham, Frederieton, Moncton.
Newcastle, Port Elgin, St. Andrews, St. George, St. John, St, Stephen,
Sussex, Woodstock A

In Manitobs and N. W. T.—Calgary, Edmonton, Fort Saskatchewan,
Strathcona, Wetaskiwin, Winnipeg.

In Prince Bdward Island—Charlottetown and Summersic'e, |

n Quebec—Montreal and I’n}gebhux

{n Snuﬂo-Amprior Berlin, Hamilton, Ottawa and Toronto,

s ©w JOUD BT~ BATHOT LTUCE §IG D1y juni o

In Weat Indiea—Kingsion, Jamaica.

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

THE ONTARIO BANK.

Head Office, =~ ‘Toronto.

CAPITAL PAID UP .. . 81,800,000,
REST .. « . w = w §500,000,
DIRBOTORS.

GFO R R COCKBURN, l'.nql, Pres. DUNALD MACKAY, Hsq., Vice Pre
A. S, Irving, Esq, Hon. R, Harcourt, R. D. Perry, Esq. 4 44
K. Grass, Kaq T Walmsley, Hsq,

CHARLES McQGILL, General Manager,

BRANCHES.

Alliston Collin, orest Sudbury
a‘l:mm Fort William r)::munl ';hel %M
M-_mnnvﬂk Kingston Ottawa Trenton
- ham, Q. y Peterboro Waterford

tnwall :o;!rleu-l Port Arthur

TORO! Scott ellington Sts, 8‘«1: & Portland St

m{vmummm uplurlmum

LONDON, Rng.—Parr's Bank, Limited. FR
NEW JORK-—Hourth Nationai Bank ad &“‘w
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The BANK OF TORONTO

INCORPORATED 1855,
Head Office .. Toronto, Canada.

CAPITAL - - $3,000,000
REST .. - .. $8,200,000

DIRECTORS.
GFRORGE GOODERHAM, Pres. W. H. BEATTY: Vice-Pres.
Henry Cawthra, Koberl Reford, Charles Stewart, W. G, Gooderham,
John Waldie,  John J. Long. H C. 8. Hyman, M.P,

0
DUNCAN QOULSON, JOsSEPH HENDERSON,
General Manager, Asst Gen'l Manager,

BRANCHES.
Outario, Outari. Ontarlo, Quebee,
Toronto Dorchester Petrolia Montreal

Port Hope
St, Catharines

Three offices)
Maisonneuve

Four offices) Elmvale
Barric Gananogue

Brockville London Sarnia Point St, Charles
Cardinal London, East Stayuner Gaspé
Cobourg Millbrook Sudbury
Coldwater Oakville Thornbury British Columbla,
Collingwood Oil Springs Wallaceburg Rossland
Copper Cliff Omemee
Creemore Peterboro
BANKERS.

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

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

THE BANK OF OTTAWA,

CAPITAL (Fully Paid Up) . $2.471,310.00
REBY -~ o o s we e 2,389,179.00
BOARD OI'" DIRECTORS.
GRO. HAY, President. DAVID MACLAREN, Vice-President,
Henry Newell Bate, John Burns Fraser, Hon. George Bryson,
John Mather, Henry Kelly ¥gan, Denis Murphy, George Halsey Perley,

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, Ount

Arnprior, Ont. Keewatin, Ont. “ Bank St. Regina, NW.T,

Avonmore, Ont, Kemptville, Ont,  ** Rideaun St.  Renfrew, Ont,

Bracebridge, Ont. Lachute, Que. ‘' SomersetSt. Russell, Ont.

Carleton, Pl'ce,Ont. Lanark, Ont, I'nrri‘ﬁound,unl. Shawinigan Falls,

Carp, Ont. Mattawa, Ont.  Pembroke, Ont. ue.

Cobden, Ont, Montreal, Que, Portage la Prai- Smiths Falls, Ont,

Dauphin, Man, Maxville, Ont. rie, Man, Toronto, Ont.

Emerson, Man. North Bay, Ont, Prince Albert, Vankleek Hill,Ont,

Fort Coulonge,Que Sask. Winchester, Ont,

Granby, Que. Winnipeg, Man,

ents in Canada, BANK OF MONTREAL.

FOREIGN AGHENTS: New York—Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank. Boston—National Bank
of the Republic, Colonial National Bank, Massachusetts National Bank.
Chica, nk of Montreal, St. Paul—Merchants National Bank, Lon-
do rr's Bank, Limited. France—Comptoir National D'Escompte de
;’nh, India, China and Japan—Chartered Bank of India, Austra

apan,

IMPERIAL BANK OF CANADA

CAPITAL AUTHO ED .. $4,000,000 «

CAPITAL PAID UP .. .. 2,988,300

REST ACOOUNT .. .. .. 2,650 000
DIRECTORS,

T. R. MerITT, President, D. R. WiLk1g, Vice-President,
WILLIAM RAMSAY, ROBERT JAFPFRAY, T. SUTHERLAND STAVNER,
ELIAS ROGERS, WM. HENDRIE,

HEAD OFFICE, ~  TORONTO.
D. R. WILKIE, General Manager, E. HAY, Ass't M
¥ W. MOFFAT, Chief Inspector. AP S

Bolton BRANCHES IN ONTARIO,

Essex, Ingersoll, Ottawa, St, Catharines, ‘Toront
Fergus, Listowel, Port Colborne, Sault Ste, Mcr‘e. W:Illn"}.
Galt Niagara Falls, Rat Portage, $St. Thomas, Woodstock.

Hndl\tan, North Bay,
BRANCH IN QUEBEC,
MONTREA

L.
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,

Brandon, Man Nelson, B.C. Rosthern, Sask.,
(;nlxlry, Alta, Prince Albert, Sask, Strathcona, Alta,
Cranbrook, B.C. Portage La Prairie, Trout Lake, b.o
Kdmonton, Alta, Man, Vancouver, B.C.
Fer, n, B.C, Regina Assa, Victoria, B.C
Golden, B.C. Revelstoke, B.C, Wetoskiwin, Alta

Winui ‘hﬂl'ﬂ' orth Hnd

onu A ., Not nd.

Aoexts—London, Eng., Lloyd's Bank, Itd. New v::. lh.l';h of ;lnutm-l
Bank of America, Paris, France Credit Lyonunis.

of credit issued negotiable at Branches of tfe Standard Bank
ME‘&"MU-MI-M'&’:M.I&LIAA *

g o ovi
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Bank of Monireal,

ESTABLISHED 1817. INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all pald up) $14,000,000.00

Resorved Fund, .. . . - . 10,700,700.,00
Undivided Profits, - .. Y T 373,088.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON. LORD STRATHCONA AND MOUNT  HoON. G. A. DRUMMOND,
ROYAL, G.CM.G., President, Vice-President
A. T. PATERSON, Esq. E. B GREENSHIELDS, Fsq.
Sik W, C, MACDONALD, R. B. AxGos, Esq. James Ross, Esq.
R. G. R, Esq. HON. ROBERT MACKAY.
E. 8 CLOUSTON, Genera! Manager
H.V. MEREDITH, Assi General M rand M

A. MACNIDER, Chief Inspector and Superintendent of Branches,

IIAIONII IN CANADA.
MONTREAL, . . C. W. DEAN, Assistant Manager,

ONTARIO ONTARIO Nanitoba Lower Provimese,
Almonte, Lindsay, Winnipeg, Chatham. N B,
Belleville, London, Brandon, Fredericton, N, B,
Brantford, Ottawa, Gretna, Moncton, N, B,
Brockville, Paris, North West Ter. St {nhll, N. R,
Chatham, Perth, Calgary, Amherst, N
Collingwood, Peterboro Edmonton Glace Ba
Cornwall, Picton, Gretna, Halifax
Deseronto, Sarnia, Indian Head Sydney
Fort William Stratford,  Lethbridge, Yarmou
Goderich, St Marys, Raymonc 1
Guelph, Toronto, Regina,
Hamilton, “ Yonge St, ‘'W.KE, Br.

** Sherman  Branch, Seigneurs
Ave. Wallaceburg St Br

Kingston,

In NEWPOUNDLAND: ST, JOHN'S, BANK OF MONTREAL;
Bay of Islands, BANK OF MONTREAL.

INGREAT BRITAIN : LONDON, BANK OF MONTREAL

LC., ALEXANDER LANG, Hunu”.r

In THE UNITED STATES : NEW YORK, R, Y, Henpes and J, M. GREATA,
Apents, 59 Wall Street ; CHICAGO, BANK OF MONTREAL, ). Wo e C,
O'Grapy, Manager ; SPOKANE, Wasi., BANK OF MONTREAL,

BANKERS IN GREAT BRITAIN : LONDON, The Bank of Kngland, The Union
Bank of London and Smith's Rank Ltd., The London and Westmin-
sterBank, Ltd., The National I'nwimial Bank of England Ltd;
Liverroor, The Bank of Liverpool, Ltd,; ScoTLAND, The British l.lnrn
Company Bank, and Branches,

BANKKRS IN THE UNITED STATES : NEW YORK, The National City Bank,
The Bank of New York, N.B A, The National Bank of Commerce in
New York, Western National Bank ; Boston, The Merchants National
Bank, J. B. Moors & Co.; BUrraLo, "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 180,

Capital Pald Up $4,860,667.
Reserve Fund 1,946,666.

& QRACECHURCH STREET,

COURT OF DIRECTORS.
M. G.C GLYN
RICHARD H. GLYNN
E. A. HoarE

WaLLis, Secretary,

r at Montreal

' RUEC

Point St.Chs,
(‘\l?hf(‘.

ritish Columbia.
Greenwood.
Nelson.
New Denver.
New West-

minster.
Ross land.
Vancouver,
Vernon,
Victoria,

1l
Montreal,

BIRCHY COVE
22 Abchurch Lane,

Lonpon Orriom: 2.0,

H. Brovin
{:mn JAMES CARTER
ENRY R FARRER

A G,

H.J.B. KENDALL
FREDERIC LURBOCK
GEORGE D. WHATMAN
W. 8. GorLony, Manager,

Nuap Orrice in Canapa: ST. JAMES ST., MONTREAI .
H. STixEMAN, Gen, Manager J. Eumsiy, Supt. of Branches,
H. B, MACKENZIE, Inspector,
A K. Krus, Local Manager, Moutreal, J. R.AMuRosE, (Sub’ Mgr.)
Branches in Carada.

Nova Seolia

Halifax y

Ashcroft
Greenwood
Kaslo
Rossland
Vancouver
Victoria

Yoken Terr,
Dawson

London Montreat
Brantford “ St Catherine Manitoba
Hamilton Street Winnipeg
Toronto Loungueuil Brandon
Toronto Junction (Sub brauch) Reston
Weston Quebec Northwest Territories.

ﬂub branch) Levis Calgary

idland

‘M (Sub-branch) Yorkton
Fenelon Falls Sew Brumswick Rosthern
lohu‘xamn St john Duck Lake
Kingston Fredericton Battleford
Ottawa,

Estevan

Agencles In the United States.
New Yomk.
$2 Wall Street, W, Lawsox and J. C. WeLsH, Agents,
SAN FRANCISCO
210 Sansome Street, H. M, J. MCMicHARL and A, 8. IRELAND (Actg.) Agents
CHICAGO,
Merchants Loan and Trust Co,

LONDON BANKERS : 'nn Bank of England. Messrs. Glyn and Co
FORBIGN AGENTS rpool—ﬁik of U\'"Pml

nd, Lim lrd.

Ireland, Limited, and bnnchu: National lnk

~Union Bank of Australia, New mh

. India, China and ‘:p-l—llcmnllk lnuk of I
ndies—Colonial Ba ris~Credil

th-"l
e blichad he B A ——v T AT P T e o

A'

THE CANADIAN BAN
OF COMMERCE

$8,700.000

Paip-up CAPITAL :
REsST 7 38,000:000
HEAD OFFICE : TORONTO ‘

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

Montreal Office : F. H. Mathewson, Manager
London (England) Office : 60, Lombard Street, E.C, A

8. Cameron Alexander, Manager,

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

108 Bronches throughout Cana ia including the following:
Calgary Medicine Hat $t. John
Dawson Montreal Sydney
Edmonton Ottawa Toronto
Halifax Portage la Prairie
Hamilton Prince Albert
London Regina

Offices in the United States.
Portland, Ore. Seattle Skagway
Bankers in Great Bijtain. :
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOVDS BAnk
LaMiTen, THE UNION OF LONDON AND SMITHS BANK, LTD, 1
PARR'S BANK, LIMITED,
Bankers and Chief Correspondents in the United States.
NEW YORK~—The American Exchange National lA-k The Ven
National Bank ; CHICAGO- The First
Trust Co.; PHILADELPHIA—The Fourth
BOSTON—The Bank of Nova Scotia, The National Shawmut Bank,
BUFFALO—The Marine National Ban NEW ORLEANS—The Coms
mt cial National Bank ; DBTIOIT—Tht People's Savings Bank,
mercial National Ba

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855

HEAD OFFICE, MONTREAL.

Capital Authorized .. .. .. .. .. $6,000,000
“  Pald Up R A RN el

e e "uo'oc

Winnipeg

New York San Fran

BOARD OF DIRECTORS,
WM, Mou“o'n ‘n‘ncrnlmn, President. 8 P Ewino, Vi

Vice-
BAY {’ 9. cumnoln.
H., MARKLAND MoLsowN, Lr.-CoL. HENSHAW.
Wm, C. MCINTYRE,
James Ervrior, Gen. Manager.
A. D. DURNPORD, Lhael Inspector and dSuperintendent of Branches,

W. H, DRAPER, H. Lockwoob, W. W. L. CHIPMAN,
I Asst

CHES.
Hamilton, Ont. Meaford , Ont, St, Marys, Oul
ames Street,  Morrisburg, Ont, Thomas,

arket Branch, Norwich, Out,
Highgate, Ont, Ottawa, Ont,
Brockville, Ont,  Iroguois, Ont. Owen , Ont, k Vi i
Calg ry, Alta, Kingsville, Ont. Port Arthur, 0n|. Toronto ]d. Ont.
Chest rville, Ont, Knowlton, Trenton, Ont.
Chicou'imi, Que. London, Ont. Vancouver, B.C.
Clinton, Ont. Montreal, Que,  Ridgetown, Ont, ictoriaville,
Exeter, Ont. St, jnmn Street Simcoe , Ont,
Frankford, Ont. Market & Har- Smiths Falls, Out.
Fragerville Que. bor branch Sorel, Que,
Hensall, Ont, :l.cnl':nrlm St

Acton Vale, Que.
Alvinston, Ont,
Arthabaska, Que
Ay lmer, Ont

Brevrafin.c.

AGENTS IN GREAT BRITAIN AND COLONIES :

London and Liverpool=Parr's Bank, Ltd. lnhnd—luuhrlldum .
Bank, lul Australia and New Zealand—The l'nbn Bank of Australig,
L. th Africa—The Standard Bank of South Africa, Ltd.

FOREIGN AGENTS : k-

France—Societe Generale. G rmany—Deutsche Bank. 'r Ant-

Hangue d'Anvers. Chlu an ‘Jll’-‘—“"ll Kong Shanghal

.'.F.. Corp'n. Cuba—Banco N ]

AGENTS IN THE l‘!mnn STATES :

New YVork—Mechanics' Nat. c?lk National cit Bank, Hanover N

nloul l“f

National Bank. Clevela Commercial
nnt\h St. National nuk.hl’hlhd- i !-tb-l
Bank.




