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The ill-effects of no co-insur- At the 38th annual meeting of
I-Effects of  ance clause is invariably spoken Suggestions the National Board of Fire Un-
No Co-Insaramce of by the adjusters of losses at | Re Conflagrations. derwriters hehi at New York, on
Clause. Baltimore. The rates were | “12th inst., Mr. Hall, the presi-
absurdly low in comparison,  dent deliversd a valuable address respecting the fire

and repeated the old-time folly of New York, of
permitting an insurance of 20 per cent. of value for
a rate of one-tenth the proper scale. In one ad-
justment at Baltimore on a supposed fireproof
building, it was shown that the sound value was
$650,000, the loss $295,000, and insurance, $150,000,
a total loss to the companies for which they received
the paltry rate of 50 cents for three years. With an
80 per cent. clause, the companies would have had
some show of salvage. The “Insurance Monitor”
consider s the first reform necessary to bring Jalti-
nmore to a proper level, is a compulsory 80 per cent.
co-insurance clause on everything.

R e

Compensation to innkeepers
and other license holders, in
England, if deprived of their
license by the authorities, is
to be provided by an Act of Parliament. The com-
pensation is'to be based upon the difference between
the value of licensed premises and their value with-
out a I'cense, The amount is to be determined by
quarter sessions in concert with the inland revenue
commissioners. The money _to pay the compensa-
tion awarded is to be provided by a fund raised by
a levy on the license holders, graduated in propor-
tion to the estimated value of the license. This is a
radical departure from any precedent. Though a
governmeut measure, it is meeting with vehement

Compensation To
License Holders.

opposition in certain quarters, as it is alleged that | o,

the value of the licenses throughout the United
Kingdom will thereby be enormously enhanced.
The fire insurance companies, it may be presumed,
will welcome such legislation, as premises from
which the license is withdrawn, or likely to be
withdrawn, are apt to take fire mysteriously.

insurance situation.

The requirements nealed for a
reduction of rates were stated to be, adequate water
supply, fire extinguishing facilities for any emergency,
and every building in a congested district be of slow-
burning construction, without vertical openings, pro-
tective shutters amd automatic sprinklers, He said:—

When it has been determined by the highast available
expert authority that there exists in any city a serious
danger of conflagration in any district in which there
is a large aggregation of value, then the fire under-
writers should act promptly on the lines of a fixed
policy that will commend itself to the best judgment
of the leading commercial bodies to secure,

First.—Improved conditions in respect to the dan-
ger from fire, and when this improvement is securad.

Second.—A reduction in the expenses of the con-
duct of our business ‘with a consequent reduction of
insurance rates,

Such a line of policy, if equitably followed, will
have the support of public opinion, the co-operation
of municipal authority and freedom from legislative
interference:

Other questions of policy, upon which difference
will always occur, are insignificant in comparison, and
even these will become less acute with the working
out of the plans now before our committez of twenty.
It is the abnormal demand for insurance capital for
the protection of a few sections that causes the un-

wholesome conditions in other parts ot the country,
and it is the frequent occurance of widespread confla-
rations that makes the result of our business so un-
certain, and which throws upon our policyhohiers rates
for fire insurance that are too heavy a tax on legiti-
mate businzss, vet necessary if the insurance capital
at risk is to be properly remunerated. With the light
we have and the certainty of public support when the
facts are known, it appears to me well-nigh criminal
to neglect a duty so apparent,
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QUESTIONS RAISED BY INCREASED RATES.

The advance in rates of fire insurance which is
being made in consequence of the heavy losses by
the Toronto conflagration having demonstrated: the
necessity for more adequate provision being made
for such disasters, has brought out some criticisms
of insurance companies, and suggestions to which
we propose to pay attention in a business spirit.

loth property owners and insurance companies
have cause for showing irritation under the pro-
voking circumstances which have recently occurred,
but the interests of neither can be served by re-
criminations,

It is affirmed that, owing to increased rates, mer-
chants and others will carry their own insurance,
and further, that new companies will Be established
who will insure properties at less rates than those
which have been established since the Toronto con-
flagration, As to merchants and manufacturers
carrying their own insurance, it is too imprudent a
course to be adopted by any but a few very wealthy
firms, who are absolutely independent of credit.
No banker would extend accommodation by dis-
counts or loans to customers whose premises and
stocks were unprotected by insurance, nor would
any lender of money on mortgage’accept real estate
as a security unless the buildings were insured in
Manufacturers here, and in foreign
countries would decline to supply goods to mer-
chants who carried their own insurance, and our
wholesale merchants would refuse credit to any re-
tailer who, by taking this course, exposed himself
to ruin, and his creditors To serious loss. Self insur-
ance. or no insurance is too reckless a practice to
find favour with business men,

As to new companies being established to sell in-
surance at “cut rates,” it may be said that the field
is quite open for new enterprises in this as in other
forms of business. There have been a large number
of companies founded here and in the States, whose
object was to secure risks by low rates. These
companies, as a rule, have had a short career; they
kept in operation while conditions were favourable,
but were swept away by a conflagration, or by a
succession of adverse years. Companies of this
class run the grave risk of being ruined by a local
disaster, as their business &% restricted to a narrow
area, so that they cannot be compensated for a
ruinous loss in oné district by the more favourable
business in other districts. Long and wide experi-
ence has proved “up to the hilt,” that a fire insur-
ance company to be permanent, sound, thoroughly
reliable, must distribute its risks over areas in
which the conditions vary, so that, year by year, an
average loss ratio may be experienced, and reserves
built up sufficient to put the company in a position
to bear the strain of any local conflagration. The
benefit of such an average loss ratio, and the pro-
tection of strong reserves are enjoyed by every

his interest,

policyholder. He may pay more for absolute pro-
tection than for protection bought cheaply, that v
fail when it is subjected to an extra 'strain, but
common prudence, ordinary business principles
teach that it is the worst kind of economy to by,
an article solely because of its low price,' without
considering whether it will prove equal to what i\
is required for,

The rates for fire insurance are being raised for
the purpose of protecting policyholders, by putting
fire companies on such a financial basis as will
render them strong enough under any condition.
likely to arise, to meet all their cngagc'mcnls.

It- is interesting to note that the railway com-
panies are raising their freight rates in cuns.cqm‘m'\'
of heavy losses caused by the snow blockades last
\\:imcr. Some compensation for these losses they
aim at securing by more income from fn-iglit
ch.arges. They also are acting on the business
principle that adverse contingencies must be pro-

vided for,
e

ACCUMULATIONS OF CAPITAL IN THE UNITED
KINGDOM.

The greatest revolution which ever affected the
peoples of the civilized world in regard to their
material Interests has been going on for half a
century, caused by the break-up of ancient prejudices
and superstitions in regard to the constituent
elements and conditions of financial and commer-
cial welfare. For long centuries the idea almost
universally prevailed that each nation’s prosperity
was promoted by isolation, more especially in mone-
tary affairs. Money sent out of a country was held
to be a sort of financial blood-letting, a certain
source of weakness, while money, by which was
meant gold and silver in coin or bullion, brought
into a country, was so much additional strength.
The power of money to grow by use, and the power
of international commerce tQ enrich those by whom
it was conducted, were not understood. The pre-
vailing idea might Wave been expressed thus: the ad-
vantage of foreign trade is measurable by the
quantity of gold or silver which it brings into the
country. The system of trade and finance based
upon such a crude idea, restrained the use and de-
velopment of capital; money was hoarded in every
mansion and every store, where tons of gold and
silver were locked up, earning nothing, that might
have been growing by being circulated in the
channels of trade.

Since more rational ideas became general, the
increase of the world’s accumulations of money has
been marvellous in spite of the wholesale destruc-
tion of fixed capital by wars, and its waste by im-
provident, premature, unproductive enterprises.
These accumulations have been mainly the result of
enormous masses of capital and sources of capital
that, in earlier days, were locked up, being set free
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fur investment in such enterprises as
shipping, manufacturing, colonizing,
inz, which have absorbed and then
capital on a prodigous scale,

['he coin and bullion held by the Bank of Eng
land in 1860, amounted to  $86,000,000, at present
the amount is about $170,000,000.

An eminent siatistician gives the banking power
of the world at three periods, as follows :—

railways,
land develop-
re-produced

1840. 1870, 1890.
$ $ $

United Kingdom. 610,000,000 3,600,000,000  4,550,000,000
United States.,.. 450,000,000 2,000,000,000  5,150,000,000
France ... oeee 80,000,000 320,600,000 1,340,000,000
Germany...oeees 60,000,000 245,000,000  1,155,000,000
Austri®ecse cones 25,000,000 190,000,000 670,000,000
OUHerSaues veves  * 315,000,000 1,655,000,000  3,120,000,000

$1,540,000,000 $8,010,000,000 §15,985,000,000
Inc. since 1840, $14,445,000,000

eranes seneen eserh e inas

Making every reasonable allowance for such
crrors as are liable to occur in compiling the
returns of the institutions of foreign countries this
is an amazing exhibit of the development of capital
up to 1890, We have no doubt, if brought up to
date, the statistics would exhibit the grand total of
the banking power of the world as twenty times
what it was in 1840.

In this connection it will be interesting to record
the extent of the holdings of coin and bullion by the
leading state banks of Europe, and the amount of
their respective note issues according to  the latest

returns available :
Colu and Bullion. Circulation,

¢
Bank of England..ccoveessesase 170,000,000 142,000,000
Bank of France.eee .oouvsvneens 697,500,000  868,000,00
Bank of Belgium... . 23,600,000 124,800,000
Bavk of Spain..... . 173,000,000 321,500,000
Bank of Germany..eve.ee P 213,200,000 346,460,000
Austro Hungarian Bank. o 300,650,000 333,200,000
Baok of Italy.. . 93,850,000 166,600,000
Bavk of Russia... . 450,000,000 324,690,000
Netherlands Bank..oo vovs vane.. 60,000,000 97,675,000

Total.vsveevursvnrs saneee $2,181,600,000 $2,724,925,000

The following statistics of the joint stock banks
of the United Kingdom show how extensive has
been the growth of their resources in recent years:

1899. 1901, 1903,
$ $ $
kxarisn Baxks.
Deposith «ovvess  3,123,575,000 3,171,750,000 3,225,575,000
Cash reserves..... 858 930,000 935,020,000 951,650,000
Scorrisn Baxks.
Deposits.ees s vees 495,945,000 536,735,000 532,185,000
Cash reserves..... 116,285,000 133,785,000 129,400,000
T Banks,
Deposithe, vavevess 334,715,000 242,140,000 252,195,000
Cash reserves..... 47,595,000 49,950,000 52,680,000

The gross increase in the
banks in the United Kingdom between
1003 was $155,720,000.

deposits held by the
1899 and
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_ The Bank of F.nglnnd returns which are available
for a much earlier period than above, show as
follows :—
1844 1894, 1903,
$ b

Deposits and Post Bills

B8, 450,000 156,115,000 282.265,00
Securities,

cesesss 121,520,000 154,360,000 2TR,500,00
Tocrease in Deposits, Post Bills and Seourities since 1844
$352,695,000,
Since 1892 the
Office S
risen

amounts  “paid

Savings Banks in the United
from $122,956.000 to
the Trustee Savings Banks, from $43,700,000 to
$04,025000. The following shows the
of deposits in the Post Office Savings
United Kingdom in and since 18¢2:—

into” the Post
Kingdom have
$228,039,800, and in

movement
Banks in

England, Seotland, Treland,

$ $ g

189300000 0oee 349,367,800 8,844,330 21,053,200

1899.¢0s sousee 683,008,600 23,939,050 38,605,360

1MV scusisres 611,825,000 256,631,500 40,290,760

1900 sacesacees 32,875,800 26,907,340 42,181,375

1902..000 cocsne 649,504,500 28,310,900 45,209,800
Increase since

18903...0 0000 £300,136,700 $19,466,570 $24,159,600

The Trustee Savings Banks show as follows :—

England. Scotland. Ireland,
$ $
1892..46 .44 161,405,000 50,090,000 9,930,700
1902, 000 covnne 163,000,000 87,293,000 12,237,200

The railway statistics of the
show a remarkable enlargement of
and of receipts :—

United Kingdom
invested capital

1892, 1899, 1902,

$ $ §
Total capital paid
UP eessosnnnne
Total receipts....

4,721,786,000  5,761,587,000 6,084,357,000
410,460,000 508,335,300 547,345 600

The foreign trade of the United Kingdom in the
last ten years indicates such an enormous expansion
of trade as necessarily implies a proportionate in-

crease in the capital engaged in its maintenance,
The returns since 1804 are as follows :—
Total
Total Tmports, Total Exports, Forelgn Trade,
$ $ $
18940000 2,041,740,000 1,368,913,380 3,410,653,380
1895 .00 2,083,448,000 1,429.162,300 3,512,610,300
1896 . 0000 2,209,044 500 1,481,546,000 3,690,5490,500
1897 .ouves 2,255, 144,830 1,470,870,670 3,726,015,400
17980 a0e 2,352,723,500  1,470,069,900 't R22,793,400
1899.....0 2,426,171,9156 1.647,673,285 072,851,200
1900 .0vue 2,615,375,800 1,771,568 650 4,11*7.'.’“.46'»
1902 .00 2,641,956,370 1,746,193,890 4,188, 150,260
1903...000 2,714,531,650 1,802,236,320 4,5616,768,000
Ine. since
1804.... 672,791,650 433,322,970 1,106,114,620
Per cent of
increase. 32.8 p.c. 31.6 p.c. erersaseane

Further evidences might be adduced, showing the
extent to which there have been accumulations of

O N v Y T e
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capital in Great Dritain in recent years, but the
above illustrations are more than enough to demon-
strate how steadily and how extensively are pro-
eressing the material resources of the Old Land.
We propose, as opportunity offers, to show how
Jiese accumulations of capital have been going on
in the United States, in Canada and other countries.

e,
mnrwnlommmm

Intimation has been received that a provisional
agreement has been signed transferring the business
of the Manchester Assurance Company, of Manches-
ter, Eng., to the Atlas Assurance Co., Ltd., of Lon-
don, Eng. :

The business will be continued as heretofore, it not
being the intention to disturb existing arrangements,
The Manchester Assurance Co. was organized in 1824
Its managet is Mr. H. S. Mallett. The directors re-
port the underwriting results of last year as follows:
o¥ 374 . .$3,420,080
o 2. $1,959,790
1,327,276

$3,287,000

Premiums, .
Losses incurred, .
Commissions and expenses. .

$139,023
Reduction in uncarned reserve, being 40 per
cent, of reduced premiums. .

05444
$234,407

The assets amount to, . ... .83.674.528

The Manchester has a business connection of con-
siderable value.

The Atlas in its last report showed the assets to be
$13.370,4505, comprising the “reserve fund” $266,905,
the “life fund” $8,970,475, the “fire fund” $2,439,235,
other funds $971,230 and capital paid up $720,000)
with $5,280,000 subscribed, but uncalled.

In the fire department, the net premiums last year
were $2,500885. Losses incurred $1,353830 and the
balance carried to profit and loss account annvmtf-d
o $303.225, after providing for the increased liabi-
lity consequent upon increased income:

The terms of the transier are reported to be as fol-
jows :—The Atlas has a paid-up capital of $720,000.
The paid-up capital of the Manchester is $200,000.
The Atlas shares of £6 each were quoted, May 4th at
£26, and Manchester shares of £2 paid-up at £4.15.
Ry the terms of the transfer, cne Atlas share is given
for five Manchester shares. The Atlas issues adhiir
tional capital of $5,000,000, 12 per cent. paid-up, which
goes to the Manchester shareholders.

Mr. M. C. Hinshaw is manager of the Atlas for the
Dominion,

A"
ANGLO-AMERICAN FIRE INSURANCE COMPANY.

We understand the the above Company has decided
to make a call of 20 per cent. on the subscribed capi-
tal of tre Company, which amounts to $480,100 and
on which thers has already been paid-up $108,500.
This will make the total paid-up capital amount to
$204,500

The Bank of Montreal statement for the halfi yeur
ending 3oth April, 1904, reports the profits realizcd
since 31st October, 1903, to have been $804.833,
This being added to the balance of profit and loss
brought forward, $373,988, made a total of $1,178 -
821. The dividend of 5 per cent. for the half ycar
payable 1st June next, will absorb $700,000, leaving
a balance of profit and loss to be carried forward of
$478.821,

The immediately available assets amount to $4>,-
716,684, as compared with $42,396,880 in Octoher
last. The amount due by agencies of the bank and
other banks in Great Britain, has been reduced con-
siderably, as have also the balances due by agencics
of the bank and other banks in foreign countrics,
On the other hand the amount of call and short
loans in Great Britain and United States has been
raised from $15,350,366 to $21,938,199. The cur-
rent loans and discounts in  Canada and elsewhere
are stated as $81,420,137, which shows an increase
during the past half year of $6,824,018, or close
upon an increase of 10 per cent. in this class of
business. The circulation shows a large reduction
in the half vear, because at the date of the last
statement, 31st October, 1903, the note issues were
at, or close upon their maximum for the year, where-
as, at the end of April they are close upon their
minimum for the year. The deposits show a re-
markable expansion, their total, $91,587,854 being
$10,161,000 in excess of the amount held at end of
previous half year,

e
THE LONDON AND LANCASHIRE FIRE INSUR-
ANCE COMPANY.

The fortv-second annual meeting of the London
and Lancashire Fire Insurance Company was held
on 27th April, 1904, when a report was presented
and statement, that were highly satisfactory to the
shareholders.

The net fire premiums last year, after deducting
re-msurances, amounted to $6,193,846, and the
losses, $2,008,760, the loss ratio being 43.5 per
cent,  The entire outgo of the fire department in-
clusive of losses paid and outstanding, less reinsur-
ances, the commissions paid and incurred, and
management and general expenses aggregated $i.-
872,030. The premiums of the accident department
amounted to $295961, the losses were $143,500, the
commissions, $38,560, and management and general
expenses, $64,415, making a total outgo in the
Accident Department of $246,565. The investments
credited to the fire and accident departments vielded
interest to amount of $245,472. Adding together
the premiums of these two departments, and the
interest on investments, we get a total of $6,735,285,
and the losses and expeunses of the two departments
amount to $5,118,505, leaving a balance of $1,616,-
690, which sum was carried to the general fund.
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The total assets are $11,259,336. The reserve
fund stands at $4,250,000, and the accident fund,
§250,000; the general fund being $3,636,688.

The net premiums last year on the Canadian
business were $275,349, against $259,033 in 1902.
The net losses in 1903 were $130,421. Mr. Alfred
\Wright who has shown a good deal of sagacity and
conservative underwriting ability, is chief agent for
Canada.

-

EMPLOYERS' LIABILITY ASSURANCE CORPORA-
TION, LTD.

The Employers’ Liability Assurance Corporation
had a very favourable year in 1903, the best in
its history, which extends over twenty-three years.
‘I'he premiums, less bonus and returns to the assured,
and reassurance, amounted to $3,191,085, as against
$2,640,640 in 1902, showing an increase of $542,345.
The income from interest and rents was $121,265;
from transfer fees, $159; from profit on exchange,
$12,568; from realized profits and. interest on in-
vestments, $4,848. There was $1,774,050 brought
from last account, from which a dividend and bonus
of $112,500 were paid, leaving $1,661,550 to be
added to year's revenue. The charges against the
revenue (including $2,578,187 for commission and
losses paid and outstanding) were $2,796,870. The
halance of revenue in excess of all charges was
$2,105,505 (£439,101).

The dividends for the year will amount to 15 per
cent. on the paid-up capital. The total assets
amount to $3,937,030. The reserves are stated to
be, special, $125,000; for outstanding losses, $750,~
210, and revenue account balance, $2,158,007.

Considering how large had been the depreciation
which had taken place in England and other parts
of the world during the past six or eight months, the
depreciation in the value of the securities held by
the Employers’ Liability was quite moderate, being
only $13,320. In regard to the $2,000,000, invested
in the United States, with the exception of $200,000,
was invested in gold bonds, and in these American
investments there had been an “appreciation,” or
increase in market value. The chairman, at the
annual meeting, said he thought the dividend, if
possible, should be paid out of the interest derived
from investments, which would leave very large
reserves against any possible losses that might
accrue, and so strengthen the company as to enable
larger risks to be taken than at present.

The premium income in Canada has increased
(since 1895) from $12,278 to $285,715 in 1903.

The managers in Canada are Messrs. Griffin &
Woodland, whose policy is in harmony with the
company’s record, combining what is requisite to
advance its interests and conserve those of policy-
holders. ‘

The records of bank clearings both in the United
States and in this country show a decline below the
figures of 1903, 1902. For the several months of
the year, the returns as published in the “New
York Commercial Bulletin” are as follows :—

1904, 1903, 1902,
$ $ $
January. ... 9,364,000,000 11,032,000,000 10,576 000,000
February.... 7,664,000,000 8,420,000,000 8,328,000,000
Maroh ......  8,335,000,000  9,633,000,000  8,884,000,000
April soeinne 8,260,000,000 9,530,000,000 10,881 4,000,000

B o v 9,079,000,000  10,348,000,000

[ELLLLEEEEEN

JUNO.cesvass  snsesiinnene 9,393,000,000  8,177,000,000

seeses sunene 9,731,000,000  10,139,000,000
AUBUAL.uvuvys  enens sanane 7,888,000,000 8,906,000,000
September...  ciiini i 7,633,000,000 10,106,000,000

9,111,000,000  11,297,000,000
8,104,000,000  10,032,000,000
9,231,000,000  10,032,000,000

Totalesse  vesnnenssess $108,685,000,000 $117,484,000,000

Decrease 1908  ouvieveveee § 8,799,000,000 voad Sint daes
P. o, decrease 7.4 pe.

October., ...\
November... oo,
December ..,

[ELLLLEEE R

The extent to which the decline has been caused
by the shrinkage in New York, can be judged by
the following exhibit of the clearings in that city:i—

New York CLEARINGS.

1904, 1903, 1902
$ $ $

January. ..., 6,691,000,000  7,186,000,000  6,929,000,000
February....  4,429,000,000  5,241,000,000  5,348,000,000
March vovevs  4,804,000,000  6,004,000,000  5,506,000,000
4,790,000,000  5,944,000,000  7,352,000,000

veveseereaes  5,574,000,000  6,805,000,000

JUDOuiieiiar  ceserasesens  B,747,000,000  4,967,000,000
Julfeuseeess  sesesesncens  5,977,000,000  6,593,000,000
AUGUSt ovey  eevenevaenss  4,664,000,000  5,816,000,000
September, ., 4,291,000,000  6,504,000,000
October,., .. 5,233,000,000  7,496,000,000
November... sssvvessvecs 4,608,000,000  6,539,000,000
December..s  veeevereeess  5,498,000,000  6,166,006,000
Total.... $65,966,000,000 $76,321,000,000
Decrease . ... $10,355,000,000  cuieresene
P.o.decrease  .oiiiiiiines 13.5 p.c. eseete sbesde

It is evident from the above that the main factor
in the decrease in the United States clearings last
year was the falling off in New York, for the decline
in the clearings of that city alone exceeds the net
decrease of the whole clearings. The decrease in
the New York clearings up to end of April last, as
compared with the same four months in 1903 and
1902, was as follows i—

Helow 1903, Below 1902,
§
Decrease at New York in Ist
A nmonths 1904, 000 sivnnes 4,661,000,000 5,421,000,000

The returns for week ending May 7, are some-
what more favourable, as the New York clearings
were $1,207,582,175, as compared with $1,280882,-
534 in same week 1903, the increase being 1.3 per




cent. For Canada, the clearings in first week of
May were as follows :—

1904, 1903, Increase or

§ $ Decrease.
Montreal....coovaeee 20,837,689 25,822,149 - 19.3
Toronto...eveee v 15,740,331 16,245,858 - 2.8
Wionipeg..oooee ..o, 6,894,972 5,646,763 4 13.2
Balifax ocoo064 000000 2,004,285 1,795,288 + 11.6
Ouawa,... . 2,489,318 2,339,252 + 6.4
Quebec...uvs “ 1,758,178 1,617,381 + 8.7
Vancouver, T 1,356,305 1,286,022 + 5.4
Hamilton sovaes vavnns 1,178,494 1,089,340 + 8.2
IR SobB.cne vocesasnn 1,117,699 961,966 + 16.2
London...oevesus aee 1,033,568 956,128 + 8.1
Viatoria. sqe c04s sovs 500,665 531,672 - 0.9
854,461,289 968,201 819 ~— 6.6

S e
THE CANADIAN FIRE INSURANCE CO.

In our last issue an item appeared, copied from a
contemporary, to the effect that the Canadian Fire
Insurance Company intended to call up more capital
owing to losses at Baltimore. We are informed by
the managing director, Mr. Riley, that the Can-
adian has no intention of calling up additional
capital this vear; it was not interested at Baltimore,
and it has cash on hand sufficient to pay all losses
to date, without realizing on any securities, or bor-
rowing a dollar. The Canadian is a conservatively
managed company,

el G~

PROMINENT TOPICS,

The recent developments of war in the East appear,
as far as reports are to be relied upon, to have put
Russia in a position which will eventuate in her humi-
liation for the time being. For a great European
power to have been worsted in a conflict with a nation
like Japan, which the present generation has seen
emerge from g state of semi-barbarism, is one of the
most remarkable events in history.

* * *x %

Both powers are fighting for more “elbow room."
Their respective populations need more territory,
Whether in the settlement that will end the war, “Rus-
sia will be assured of Manchuria and Japan of Korea,
each power guaranting the other in “peaceable pos-
session,” is a problem of profound interest to the DBri-
tish Empire, to France and Germany, but more espe-
cially to China, upon the future of which Empire the
existence on its borders of two powers so ambitions
of expansion as are Russia and Japan, will have iny
fluence that can hardly fail to bring China eventually
into conflict with her neighbours, The premium to in-
sure prolonged peace in the far East would nead to be
very high

*or % %

dritish ironmasters are kicking again at shipments
of Canadian steel being received in Great Britain free
of duty. If they would think the matter over they
would see it to be their interest to have the resources
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of this country developed even if it does involve sone
little extra comnetition in the iron amd steel markci,
As our iron and steel industries enlarge and our re-
sources develop the demamd must increase for the
products of British furnaces, mills and factories, There
are classes of high grade steel and steel goods that are
not likely to be made in Canada, they are not made yet’
even in the United States. Great Britain will fiml %
pay to give away reasonable encouragement to Can-
adian industrial development. Trade breeds trad:, a
prosperous country is the best customer. to others,
e i 4B

The Montreal City Bill during this week has again
occupied the attantion of the Legislative Council, and
we are very glad to note that several more of the ob-
jectionable clauses have been *struck out, including
that in connection with expropriations of various
streets, excepting St. Lawrence Main. The Hon. Mr
Atwater and Alderman Ames have done gol, effect-
ive work, by placing the situation before the Commit-
tee in such plain terms as convinced the members of
the undesirability of the clauses which were rejectad.
An attempt was made to re-instate the clause regard-
ing the purchase of ths Gas Company and building of
conduits, This has also been struck out, so that, if
the Bill goes arough in its present form, as passed
by the Committee of the Legislative Couneil, it will
be shorn of those features which were so detrimental
to the interests of the city. It is still a mystery how
the City Council could have presented such a mea-
sure 10 the Quebec Legislature, It proves one thing,
and that is, the undesirability of “Charter Tinkering.”

We will again repeat it is a pity that the consolidat-
ed Charter was ever altered or amerded, as by it the
best interests of the City were safeguarded, and under
its protection, the financial affairs of the city were get-
ting into a satisfactory condition. The great trouble
in connection with “Charter Tinkering” is the fact
that it is liable to permit of obnoxious legislation be-
ing hrought in by outsiders who are interested in ex-
propriations, street widenings, and other operations
not designed in the general interests of the citizens:

. s oo

The recent influx of Italians into this city raises the
question as to the methods desirable to be adopted to
prevent swarms of foreign labourers heing dumped
at our wharves, who have no prospect of such work
as they, ostensibly, come here to engage in.  All over
the city may be seen groups of these unfortunate
strangers, to the number of several hundred, who are
stated to have come here under the impression that
they would find employment on the Grand Trunk Pa-
cific, In this they were deceived, as it will be some
time before the rough work for which they are looking
will be commenced. Their conduct so far has been
without reproach. It is, however, obvious that, when
hundreds of men of this class are without work in a
city like this, where many of them are sleeping out-

side any dwelling, and subsisting on highly precarious
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resources, there are such conditions existing as are
not comiucive to the good order and welfare of the
¢ity. It is a very unpleasant sight, and one calculated
to give visitors an erroneous idea as to the social and
economical situation in this city to sce our street
swarming with labourers out of work. There is a
weak spot somewhere in our immigration laws,
- L -

The Council of the Board of Trade of this city, after
giving consideration to the report of the Inspector of
ihe Canadian Fire Underwriters’ Association on the
local fire protection equipments decided upon the terms
of a resolution to be drafted by the executive. The
resolution of the Board of Trade Council will urge
the adoption of the high pressure system as described
and approved in the inspector’s report. By the adop-
tion of this plan the ordinary steam fire engines would
be comparatively unnecessary, the cost of such enlarge-
ments and extensions of apparatus as are involved in
the present system woull be  hmaterially reduced, if

not wholly avoided, and, in other respects, the adop- |

tion of the improvements suggested by the inspector’s
report would rendaer the fire protection service of
Montreal more adequate to the city's needs.

YRS

The first shipping disaster of the scason connected
with the Canadian line occurred on 17th inst., when
the Hibernian, one of the Allan line, went ashore at
midnight at Stormy Point, 30 miles north of Cape Ray,
at the entrance to the gulf of St. Lawrence. Ther:
were no passengers aboard, the vessel being laden
with cattle, wheat, hay, cheese, flour, lumber, etc. The
vessel valued at $350,000 is insured in Glasgow, the
shippers of cargo effected their insurance individually.
The latest n2ws is more favourable than first reports.
Itis probable that a quantity of the cargo will be saved,
but every thing depends upon the weather.

k2 - *

The Russel House, Ottawa, on2 of the best known
hotels in Canada, was found to be in danger of des-
truction by fire early yesterday morning. Alarm was
given to the guests, amongst whom were several
Cabinet Ministers, Senators and other leading legis-
lators and public men, all of whom escaped without
injury. The fire was confined to the lower part of
the building, the damage being estimated at $3,000.

-

THE PROFIT DERIVED FROM ISSUING NOTES.

A correspondent asks :—

“In what way does it benefit a bank to issue bills?
Do they actually ‘make’ money by their issue and
how "

These questions may be answered without enter-
ing into the currency question any deeper than the
surface, but to discuss what is implied by the phrase
“make money,” would carry us down to its depths.
The benefit derived by a bank from its note issues
comes from and is measured by the net profit it de-
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rives from the use of the funds provided by the notes
it has issued. To the extent of the issue of its notes
a bank adds so much capital to its resources, the
net profit of which depends upon what has been
charged for the use of such funds to the customer to
whom they have been paid out, less the cost in-
volved in the preparation of the notes, the expense
of keeping account of them, and the sacrifice of
profit on such reserves as are maintained and kept
inactive, to enable the notes issued to be redeemed
on demand. If the cash held by a bank to secure
the instant payment of its notes when presented
were of equal amount to those notes, no pecuniary
benefit would be derived from such issues. What
is the precise amount, or percentage of profit de-
rived from note issues is a speculative question.
Opinions differ upon it, no absolute rule can be stated
as a standard, for, not only are some of the factors
which are essential to an exact appraisal of the net
profit from note issues quite indefinite, and too in-
extricably mixed to be traced with precisive certainty,
but they differ in the case of each bank. All banks,
however, “make money,” in the sense of deriving
profit from their note issues, as the money repre-
sented by the notes is lent to customers at the current
rates for loans. As the banks pay nothing for such
money, as they do in the shape of interest for funds
provided by deposits,and as they are expected to
do in the shape of dividends for the funds provided
as capital by the shareholders, therefore, the funds
provided by note issues are a source of profit.

If our esteemed correspondent desires any further
information on this, or a cognate subject, it will be a
pleasure to answer his questions. '

- eawe

RECENT LEGAL DECISIONS.

MariNe Insurance, House Boar.—According
to a New York court, the waters of the Atlantic
Ocean off Coney Island are not “inland waters”
within the meaning of a policy of marine insurance
on a house boat, expressly limiting the risk to loss
or disaster occurring while the boat is within inland
waters, although such waters are within the lines
established by authority of Congress for the applica-
tion of the statutory rules governing inland naviga-
tion. 'These lines are artificial, and established for
a special purpose only. (Fullon v, Insurance Com-
pany of North America, 127 Federal Reporter 413).

Lire  INSURANCE, AssIGNMENT oF  PoLricy
Moxeys.—The assignment of a - fire insurance
policy, after the loss has been adjusted, by an

instrument reciting that the holder of the policy for
valuable consideration sells transfers and sets over
all his interest in the policy to the assignee with
authority to collect the same, as the assignor might
have done had he remained the owner, gives, ac-
cording to a United States decision, to the assignee
the prcoeeds of the policy as against the assured.
(Frels v. Little Black Farmers’ Mutual Insurance
Company, 98 Northwestern Reporter 522).
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Lire INSURANCE, FORFEITURE FOR NON-PAvul‘N‘f
or Premiums.—In an action on a life insurance
policy for $5,000, by the widow of the assured, the
company set up forfeiture for non-payment of a
premium. In affirming a judgment for the widow, a
Circuit Court of Appeals in Indiana thus lays down
the law: Without a clause providing for a for-
feiture, the policy is not forefeited for non-payment
of the premium, any more than a land contract is
forfeited by non-payment of principal and interest.
Forfeitures are odious in the eyes of the law, and the
reason why they are odious and are said to be ab-
horred is that they are not equitable. Nevertheless,
if a policy of insurance provides in express terms for
arorfeiture for non-payment of a premium when due,
the law will enforce it. But before the court will
declare a forfeiture, conditions of the policy upon
which the forfeiture is founded must be strictly com-
plied with. Such a provision is inserted for the
benefit of the company, and being in the company's
language it cannot complain if the court place a
strict forfeiture upon it, to save a forfeiture if pos-
sible.  (Nederland Life Insurance Company v,
Minert, 127 Federal Reporter 651).

MARINE INSURANCE.—A steam dredge sank in the
Cedar Creek, seventeen miles from New Haven
Harbour, It was insured against the usual marine
perils, and the policy provided that the risk was
confined to the use and navigation of the waters of
New Haven Harbour and adjacent inland waters,
and that any deviation beyond the limits named
should void the policy. A Superior Court in New
York State decides, that the use at the point men-
tioned was a deviation which avoided the contract,
(Kirk v. Home Insurance Company, 86 N. Y, Sup-
plement 980),

L1FE INSURANCE, ASSIGNMENT OF Poricy.~The
Superior Court in New York State decides that the
assignment of a life insurance policy does not re-
quire to be in writing. (Barnett v, Prudential Iusur-
ance Company of America, 120 N. Y, St. Reporter

842).

Municiral Financing.—In answer to the ques-
tion, are city officials liable for indebtedness con-
tracted in excess of the constitutional limitations?
the Superior Court of lowa stated, that this ques-
tion had never before been presented to them, and
that they could find no cases holding that the mayor
and the members of the council of a city may be held
personally liable in damages, because municipal in-
debtedness in excess of the constitutional limit had
been contracted or permitted. Courts should inter-
fere to prevent the violation of the constitution in
this respect; but the Towa court was not prepared to
adopt the suggestion, that an action for damages
might be resorted to, stating that it had always been

the law, that a public officer who  acts either .in 1
judicial or legislative capacity cannot be held 1o
respond in damages on account of any act done by
him in his official capacity. (Lough v. City of
Estherville, 98 N. W. Rcporter 308).

Lire INsurance, Moneys Receivép Uxbper
ProTEST.—An insurance company being satisficd
that the assured had committed suicide, took ad-
vantage of one of the company’s by-laws aud paid
seventy-five per cent., or $750 on a policy of $1,000,
Th beneficiary received the amount under protest,
and then sued and recovered a judgment for the
balance. On an appeal to the Supreme Court in
New York State, this judgment was set aside and .
new trial ordered. It was held that where a receipt
is given for a payment made on a policy of insur-
ance, and expressly states that the amount is re-
ceived under protest, this will not support a plea of
accord and satisfaction, that is that the beneficiary
has taken the money in satisfaction of her right of
action,

A by-law which provides, that in case a member
commits suicide, the insurance society shall be liable
for only seventy-five per cent. of the face of the
policy, is binding on a member who becomes such
before the enactment of the by-law, where the
original contract and by-laws are silent on the
subject. (Mitterwallner v. Supreme Lodge Knights
and Ladies of the Golden Star, 120 N. Y. St. Re-
porter 786).

Fire INsurance, DiscLosure ofF TiTLE—It is
reasonable for fire insurance companies to provide,
that if the title of the assured is less than the entire,
absolute, unconditional, unincumbered fee simple
ownership, the company shall not be liable under the
policy. A husband living with his wife in a hous:
which is on her separate estate, has no insurable
interest, and a statement by him that he is the sole
and absolute owner, will avoid the policy, where the
company or its agent has no knowledge to the con-
trary,

A company has a right to know the truth about
ownership. It would be willing to insure the fce
owner, because he would have a motive not to burn
the property, but not willing to insure one not
owning, for he might have a motive to burn it and
get the money. If the assured states the nature of
his interest, he must state it truly. If the nature of
the interest is such that it would influence the under-
writer to charge a higher premium, or not to insure
at all, it must be disclosed for it is material to the
risk. In cases where the misrepresentation is
positive, and of a fact actually material, it is not
necessary to prove that the representation was
fraudulently made. The materiality of the mis-
representation and its falsity does away with the
necessity of showing actual fraud. (Tyree v. Vir-
ginia Fire and Marine Insurance Company, 46
Southeastern Reporter 706).
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Mi €. CHeEvALIER CrEAM, general manager of the Na-
tioni! Assurance Company, of Ireland, is in Montreal this
weel. He expects to remain some days on this side of
the water.

Mi. WALTER JoNEs, accountant of the Pelican and Brit-
ish “mpire Life Office, has returned from England, where
he spent a pleasant holiday.

Mi. J. Gorpox THoMPsON, resident manager, Liverpool
and London and Globe Insurance Co., has left for the
Pacific Coast, to visit the agencies of his company. He
expects to return to Montreal about the 1st June,

Mi. Jonn G. BorTnwick, secretary of the Caledonian
Insurance Company, arrived in Montreal this week, per
88. "Lake Erie from the old country, where he had been
spending a two months’ holiday. Mr. Borthwick improved
the shining hour during his absence from Canada by
joining the ranks of the Benedicts. We wish him and
Mrs. Borthwick all happiness and prosperity for the years
to come,

Mi. Ervest RippeELn PATERsoN, B.A., Toronto, has been
awarded the Rhodes scholarship which was at the dis-
posal of the Toronto University. He is in his 23rd year,
and will have £300 a year for maintenance during his
residence at  Oxford. Mr. Patterson has been filling a
position in the office of the Imperial Life, and has given
much attention to actuarial studies. We have every con-
fidence in this brilliant young Canadian doing honour io
his native country and to his Alma Mater by his career
at Oxford.

Mi. Marnewsox, manager of the Montreal Branch of
the Canadian Bank of Commerce, was in Winnipeg last
week “en route” to British Columbia. To a Free Press Re-
porter, Mr. Mathewson said: “l have been tbsent for five
vears, and the impression conveyed to me of your city’'s
wonderful progress is amazing, You, who are living here
cannot see it as we visitors do. A look down your whole-
sale streets and the rapid advance taken in pavements,
alone, shows the confidence reposed by business men and
by every individual taxpayer in the future of Winnipeg.
It does me good to see it, for you know | always carry a
very warm spot in my heart for the city and never forget
to express my faith in its eventual greatness when the
right opportunities are to hand.”

MRotes and Mtems,

AT HOME AND ABROAD.

LA BAaxQuUE NATIONALE reports profits of last year as
$162,777.

Tur Soverelay BANK statement gives the last year's
profits as $119.760,

Accipent Business ought to be helped this year by the
extra passenger travelling caused by the St. Louis Fair.

Tur Accipext UsperwriTERS' Association will hold
its 17th annual Convention at Portland, Maine, July 19th,
20th, 21st.

Cost o Breixg Examixen.—From what has been dis-
closed in ¢ of a disp between the Wisconsin
Superintendent of Insurance and the Prudential Insurance
Co_ we learn that the Company pald $21,024 as costs of

u

an official examination,

week ending
May 19, 1904: clearings, $20,644,099; corresponding week
1903, $22,000,677; corresponding week 1902, $22,269.3560.

Orrawa Creari®e House—~Total for week ending
12th May, 1904—Clearings $1,990,625; corresponding week
last year, $1,990,379,

Tue WESTERN ASSURANCE Co., was registered on Tth ul.,
in London, England, to do a fire, marine and general as-
surance business (life insurance excepted), in Great Bri-
tain,

Summer Hoters aAxp THE Lake~The summer hotel
season is now open. How about the fire insurance in this
class of buildings? A little inspection work would be
timely just now.

ONE OF THE MosT PoruLAR AND LARGEST FRATERNAL
Socikries is being sharply eriticized by American jour-
nals, owing to the insufficiency, by a considerable sum of
receipts from its assessments to cover the current claims.
The deficit is stated to be about 50 per cent.

Fire Broke Our Recentry in St. Peter's Church, Ruth:
vin, Eng., owing to children playing with matches. “The
floor,” says the “Observer,” was soon alight from one end
to the other,” which, we beg to say, it would not have been
had the wood been fireproofed.

A Siax oF NortuwestT DEVELOPMENT.—A circular s
before us, offering for sale an hotel in Manitoba, about 80
miles from Winnipeg, the profits of which are declared to
be $7,000 a year. There is said to be stabling for 120
horses. The whole region around was held only a few
years ago by Indians and half-breeds,

Cuier Arrcueson, o HamiLtow, says over 60 per cent,
of the fires in that city are of incendiary origin, and that
the insured were the cause of more than one-half of such
fires. A statement of this nature ought not to be made so
loosely. If the chief knows of any specfic fire being of
incendiary origin, it ought to be investigated.

Take Our AN Accipent Poricy.—Mr. Krener, manager
at Philadelphia, is invalided by injuries sustained by
peing struck by a trolley car. If insurance men meet
with such accidents, what chance have other persons fo
escape? Be advised In time, Our streets never were 8o
dangerous to pedestrians as they are at present,

OmwEcr LEssoN To STOREKEEPERS.—A St. Louis whole-
gale firm has issued a circular to its retail customers ad-
vising them to keep adequately insured. A case is given
of one retailer being recently burnt out, who, on a stock
of $33,000 carried only $12,000 insurance, so the fire
changed a prosperous, solvent merchant into a dupond-'
ing bankrupt.

Britisn AMERICA AND WEsTERN.—In giving a statement
as to the proposed issue of new stock by these companies,
“The Spectator,” N.Y., says: “It is to be hoped that with
their valuable connections and good-will, together with
the fairer rates that are likely to attain hereafter these
staunch old Canadian companies will enjoy a favourable
future.”

Tue MiNerar Propucrions of the United States in 1902,
are given by the Census Office report, as amounting in
value to $706,826,417. The salaries, wages and other out-
lays involved in operating the mines amounted to about
$625,000,000. In the list of products coal is down for 297
millions of tons; copper, 639 millions of tons; iron ore
351, million tons; petroleum 89 millions of barrels, There
are over 600,000 persons regularly at work In American
mines, whose wages average about $2 per day.
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RATHER LATE, BUT APPRECIATED.—‘The Review,” Lon-
don, Eng., in its issue of 22nd April, says: “The Christmas
number of Tur CuroxicLe, Montreal, is simply beautiful
in design, colour and printing, and the cover, which is
white, gold, blue, scarlet and green, is quite a treat from
& commercial point of view, whilst the printing 1s perfec-
tion.”

DANGER OF OVERWORK.—A warning to those who are
Inclined by their natural comstitution to overwork them-
selves, or work to the limit of their strength, withont

periodic recreation is given by the death from apoplexy
of the late Mr. J. W. Hinckly, president of the United

States Casualty Company, As he was wealthy, he was
under no necessity to strain himself, or to neglect recrea-
tion. But, on he went setting the teaching of Nature at
nought, and, as has been the case in innumerable instances,
of late years more than ever, Nature had her revenge for
being ignored.

WiNNirea is enlarging in a manner almost unprecedent-
ed. Since 1896, the year's customs receipts in that port
were about $500,000, and now they are at the rate of over
$2,000,000 per annum. There are 13 branch band offices open
in the city. Many of the stores are of the same
class, as the leading ones in this city. The City Council,
very wisely, is payng great attenton to the fire protection,
which Is being improved. Last week a test was made of
the water supply and pressure, when it was demonstrated,
Says a local paper, that there was enough to send half a
dozen streams higher than any building in the city., Un-
fortunately, Winnipeg has had too much water of late,
uwing to the flooding of the Red River.

Tuk TuraTRe Tarier of Western Union Tariff Associa-
tion, gives the basis rate of $2 for cities of a population of
100,000; $1.76 those of between 50,000 and 100,000; $1.50
those of 10,000 to 50,000,

Cumulative deficiency charges are added to these
basts rates for various defects. Fifty cents is added if the
building is frame, ironclad or brick veneered, and 25 cents
If the theatre Is above the grade floor, also for lack of a
standard curtain, or absence of skylight or approved venti-
lator in roof over the stage. A charge of 25 cents or more
I8 made If open “spot,” or flood lights are not prohibited
on the stage,

Winsxieea.—Mr. E. Rodgers, building inspector of Win-
nipeg, reports that up to the end of March there were 127
permits granted for the erection of 215 buildings, at a
total estimated cost of almost three-quarters of a million
dollars, or to be exact, $719,000, In comparison with the
same period of last year, the increase in the number of
permits is 9; in buildings, 92; in expenditure, $202,580,

A correspondent informs us that house accommodation
is very scarce in Winnipeg. Numbers of persons are
living In tents, or wherever they can get shelter,

A Swepe CriTicizes  Coxpitions oy Tms 8ok —The
Insurance Agent quotes a Swedish Insurance expert as
saying' “In Europe the law-makers, in framing building
laws, begin at the very foundation. They require, for in-
stance, that streets of certain width shall have buildings
of certain dimensions. This is to give the fire-fighters
lots of room In which to fight fires, both from the streets
and from the yards adjoining or surrounding the build-
Ings. In most of the cities I have visited in this country
fire can be fought from but one side of the business build-
Ings. This makes the risk Ereat and naturally affects the
insurance rates. There is no comparison between the in-
Surance rates of this country and those of Europe. The
latter are infinitely smaller, This is due entirely to the
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splendid fire conditions of most European cities. In iy
country, even with no such fires as the Baltimore fire (.
curring, the capital invested in Insurance, with prevailing
rates, just manages to hold its own. America has more
fires, and large ones, too, than any other country in tpe
world. It is the uncertainty of the earning power of ne
surance capital that makes America uncongenlal to 1}y
line of investors, Some years big profits are made, hyt
they are quickly swept away by the losses of subseqeyt
years.” We are surely a happy-go-lucky people in (hig

. regard. We bear the expense of insurance and of main-

tenance of costly machinery for fighting fires, and are
rather proud of it; when, by the exercise of a little froye.
thought, we could prevent nine-tenths of the fires by mak-
ing the houses non-combustible and adopting reasonale
regulations for guarding against fire.”

Correspondence,

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

NEW YORK STOCK LETTER.
New York, May 18, 1904,

In the line of general trade business during the weok

‘has been quiet. Retail business is generally good, as the

warmer weather has sent buyers to the stores for summer
supplies. Of cowmrse, some sections make a better show-
Ing than others; for instance, in Mississippi, the returns
of the National Banks show that the total deposits of
these institutions are over $40,000,000, an Increase over
the same period of last year of more than $11,000,000,
The other Southern and Southwestern States will  make
fully as good a showing as this, while the West and
Northwestern States will do very nearly as well. Reports
for the past few days show that climatic conditions have
been and are excellent for the Erowing crops and for the
prosecution of seeding, which is making good progress in
all sections. The crops, this year, will be watched wity
an even greater degree of interest than usual, for the
reason that if they should turn out poorly the effect oy
the country would be an  accumulative one, that Is, 1if
they should turn out well the effect of the light crops of
last year would not be felt to any great extent; but if the
crops this year should be disappointing the combined of-
fect of both would be felt,

The winding-up of the United States Steel Corporation
preferred stock conversion syndicate again calls attention
to this broperty, and to its present and prospective con-
dition. The highest brices for which these stocks have

ferred and 8% for the common. There Is $610,173,778.40
of the preferred, and £508,212 543.70 of the common, tak-
Ing their stocks at the market quotation would give $265 -
290,364.77 for the preferred, and $40,657,008 for the com-
mon, or a total of $305,947,368.27 to represent the entire
property of the United States Steel Corporation.

In 1899, iy writing to his partners Mr. Carnegie said: |
am certain that in two years hence we shall be on a basis
of  $25 000,000 (earnings) net yearly, even at low prices,
and since we reach Atlantic ports at §1 per ton, we have
the trade of the world.” This was at a time when 1he
Carnegie Company proposed to make their capitalization

$400, 000,000, ang shows, according to Mr. Carnegles's own
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Carnegie plant the Steel Corporation absorbed seven
other plants with a very nearly equal earning power,
especially when brought under one management as was
done. Under date of May 15, 1899, C. M. Schwab in writ-
ing to Mr. H. C. Pick, says: “This would make rails at
net cost to them (English manufacturers) of $19 per ton.
We can sell at this price and ship abroad, so as to net us
$16—at works—you know we can make rails for $12 per
ton, leaving a nice margin on foreign business.”

Now, while it is not impossible for the prices of these
stocks to go lower, we hold that the present market value
of the securities is down to very nearly the actual value
of the property and the enormous earning power of the
company should make the stocks a very fair investment
at present prices, for there is no doubt whatever that if
this corporation can go through the next eighteen months
or two years, that it will be one of the greatest and most
successful corporations which the world has ever seen.

In the shipment of gold the .week has been a record
one, Thursday's steamer taking out $9,000,000, The total
export of gold since the present eastward movement began
on April 7 last, foots up very mearly $60,000,000. The
payment Of the Panama property and the $10,000,000 to
the Republic of Panama, the subscriptions to the Japan-
ese loan and the Russian loan, are all factors in this
movement and to what proportions it will attain it is
of coursge, impossible to say, but in this connection, the
April statement of the country's foreign trade is of special
interest. The excess of exports over imports shows an
increase of $26,498,639 over those of April of last year.
For the expired ten months of the fiscal year the excess
of exports is $448,856,321, or an increase over the same
period of last year of $80,551,402. It will, therefore, be
seen that while the exports of gold are large they are not
of alarming proportions, especially where the production
of gold from our various mines is taken into considera-
tion. So far, the only effect upon the money market of
the shipments of gold-has been a little stiffening in the
rate for money, which is now about 2 per cent.

In the stock market Erie has been under special pres-
sure, partly on account of the unfavourable statement and
partly from manipulation. The Erie had a specially hard
time during the winter; but the second quarter should
show very much better results,

Holders of Ontario and Western and of Wabash Deben-
ture B, Bonds are both feeling that it was full time that
they received something upon their investments, and in
both cases committees have been formed to press their
claims, which are eminently just.

Committees are also being appointed by Mexican Cent-
ral bondholders, and the reorganization of this property

is quite likely to be drastic. It is said that the stock will
be required to pay a 10 per cent. assessment.

Unless our information is very far wrong, we think that
interesting developments may be looked for in connection
with some of the copper stocks,

The market is in the doldrum, and when it will emerge
it is impossible to say, and in view ol the coming political
conventions, nothing very much can be expected until
they are out of the way.

The market has been intensely dull all day, and closes
irregularly.

T. C. DELAVAN.

20 Broad street, New York City,

-
LONDON LETTER.
London, 5th May, 1904,
FINANCE.

Generally speaking the Budget has given satisfaction,
especially considering the heavy deficit to be met. The
buoyancy reported last week on the whole continues, with
the exception of Russian securities. The severe defeats
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suffered lately by the country has caused her French
friends much uneasiness, most of the selling coming from
Paris. Japan Fives, on the other hand are still going up.

Full advantage has been taken of the change in the
market by different borrowing bodies, the London County
Council, whose issue by the way was a great success,
being followed by India and Natal. The Natal Loan Is
for $10,000,000 and bears interest at 3% per cent. with the
price fixed at 95.

The bonus, which is becoming quite the usual thing is
not lacking in the present instance, for six months’ inter-
est I8 payable in August, while allotted are to have the
option of paying up in full under discount of 2% per cent.
per annum on or after the 29th April.

The India Government loan is for £12,500,000 and bears
at 3 per cent. interest, and Is not redeemable before Oct.
5, 1948, It is to be consolidated with the present India
three per cent. stock, which is now quoted at 95%. The
minimum price of the present issue is 94%.

Considering that bankers now only allow 1% per cent.
to depositors, and a yleld of from 3 up to nearly 4 per
cent. can be obtained on sound investment stock, there is
every probability that prices in gilt edged securities will
continue to appreciate. There has already been a quick
response to this mnew development in the money market,

Canadian and American securities generally have been
practically idle during the week, though the prices re-
ported last week still stand. Very good reports are to
hand on British Columbian mining. The ore shipments
from the Rossland mines for the week ending March 30
are eminently satisfactory. Soon after the snow passes
off it 1s expected that work will be started on several
miles of side track required to connect with various mines.
the total shipménts for the above week were 9869 tons,
making a total for the year to date of 110,119 tons.

Taken as a whole, the condition of things here Is cer-
tainly not to be grumbled at. While the boom of last
week has not been sustalned this week to the same
extent, I think the welcome change has come to stay. It
must be remembered that there have been several un-
settling features lately to cause a lull. At home there
has been the Budget and the Licensing Bill, while Amer-
fcan securities have remained inactive, owing to the
Northern securities case, which, though decided against
Harriman and his friends, there still exists the doubt
whether he will take his defeat in the proper way or go
on with the litigation.

INSURANCE.

Parliamentary interference with insurance, whether by
the government or private meémbers, is not generally a
success, as witness the latest example. A Bill to amend
the Workmen's Compensation Act has been presented to
Parllament. Its defects are many. For example, all in-
juries of occupation by accident or “otherwise,” a phrase
that may include rheumatism to the ploughman, tooth-
ache to the clerk, and corns to the sandwich man. But
this is not all, for by a further clause it is provided that
it shall not be competent for the employer to set up con-
tributory negligence ‘“‘or any other defence.” This, it
passed, should certainly put a check to this kind of litiga-
tion. The definition of “workman” is so framed that it
may include a general manager of a rallway and an ap-
prentice on board ship; should the latter be disabled, the
case may be opened from time to time to see whether
had he not been disabled he might not have become &
mate or even a captain, and thus entitled to their rates
of compensation. In its present shape it Is an insult to
Parliament to ask even for a first reading, and 1t would
be well if it were properly drafted, for the present attempt
{s evidently that of an amateur. ‘
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QUERIES COLUMN,

In order to furnish our readers with information,
we propose to devote this column to replies to
correspondents. Letters should be addressed to
“THE CHRONICLE, Enquiry Department, Montreal.”

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

1186. D. A. H., Hamilton.—The Old Dominion
Copper  Mining and Smelting Company was incor-
porated under the laws of New Jersey in 1893,
The properties are located at Globe, Arizona, The
price is about 12 1-2-13,

1189. ], S. B., Halifax. —Very nearly all of the
bonds of the Chicago, Milwaukee and St. Paul
Railway Company having the privilege of conver-
sion into stock, have expired. The lowa and
Dakota issue, however, can still be had.

1192. R. M. ], Toronto—The Morris and
Essex Road is leased to the Delaware and Lacka-
wanna. It affords the latter entrance to tide water
at. Jersey City. The D, L. & W. is to pay
7 per cent, upon the stock unless the earnings ex-
ceed a certain amount, when the rate is to be 8
per cent,, but this limit, according to the returns,
has never been reached. It s considered a choice
ivestment stock.

1190. Ibea, Almonte.—The Montreal Tele-
graph Company property is operated and main-
tained by the Great North Western Telegraph
Company of Canada, and the Western Union Tele-
graph Company of New York guarantees this and
Ruarantees a dividend to the Montreal Telegraph
Company. The capital authorized and paid-up
amounts to  $2,000,000. The company has no
bonded debt nor any encumbrances of any kind.
The guarantee of the " Western  Union runs ninety-
seven years, from ast July, 1881, The stock is
largely held in investment hands, and sells in the
neighbourhood of 158, Regular dividends are paid
quarterly, at the rate of 8 per cent. per annum. The
shares are of a par value of $40 each.

1193. H. B. I, Quebec—The Duluth, 8. S. and
Atlantic preferred stock is entitled to a non-cumu
lative dividend of 6 per cent. per annum, but no
dividends are paid, They have a considerable
floating debt. The Road is controlled by the Can-
adian Pacific.

e —-———

Twisting  CoxnEMNED,—Vice-President Buckner, New
York Life, in a circular to agents, says: “I desire to call
your attention to the fact that the “twisting” of life insur-
ance policies from one company into another is, In the
epinion of all reputable companies, one of the most serfous
evils and reprehensible practices in our business. An agent
who attempts to twist a policy out of a company into his
own company does it for the sole purpose of making a com-
mission at the expense of the insured, and such action,
therefore, is little short of fraud. While we are desirous
of having accumulation policies placed on the life of every
waa who needs insurance and can pay for it, we do not
wish it done by destroying property in the form of insur-
ance already possessed by the man approached, Our ex-
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perience is that agents who devote their time to tearing
Gown the work of their fellow-agents never accomplish any
good for their own company, and such men should be
driver out of the business, whether they are in our ranks
or in the ranks of other good companies. In order that our
Own representatives may not mistake the attitude of the
New York Life Insurance C y on this subject, you ar:
Lereby expressly forbidden—under any circumstances
whatever—to attempt to place policies with this company
by Inducing the insured to drop insurance in any other
tcod company. A violation of this rule will be sufficient
c4use for the termination of an agent's agreement with this
company.”

————
‘ STOCK EXCHANGE NOTES.

Wednesday, p.m., May 18, 1904,

The market had a set back this week, and prices gen-
erally are slightly lower. The main resuit of the decline
was the contraction of trading, the volume of sales this
week being one of the smallest on record for some time
past. In only one stock was there one thousand shares
sold, and altogether the business got as’ near to stagna-
tion as possible. The tone is slightly improved to-day,
and although this was mainly attributable to the small
offerings of stocks, the market looks healthy. Dominion
Coal and Nova Scotia Steel were weak spots and both
sold lower. The New Stock offered by the Nova Scotia
Steel and Coal Company, and which was allotted to the
underwriters is being taken up by them, the payment
falling due on the 15th inst,

The principal factor for the business in the market
was, no doubt, the continuation of the heavy exports of
gold from New York. These exports were looked upon
with indifference for some time, but their continuance
and the gradual creeping up of the heavy aggregate at
last had its effect on sentiment, and this phase was taken
advantage of by the Bear faction to depress quotations.
A turn in sentiment has again taken place, and it is now
felt that the exports may not reach the proportions fear-
ed, and this has tended to strengthen the markets both
here and in New York.

The annual meeting of the Montreal Stock Exchange
took place on Friday last, and resulted in the re-election
of the old officers, with the addition of two new members
to the Governing Committee, Messrs. Rodolphe Forget
and Colin McCuaig. Mr. C. Meredith was re-elected as
Chairman, with Mr. Andrew Wilson, Vice-chairman, and
Mr. J. J. M. Pangman, Treasurer.

Money still continues unchanged in Montreal, call loans
being freely offered at 5 per cent. In New York the rate
for call money to-day was 2 ver cent, while in London
the rate was 1 to 1Y% per cent,

The quotations for money at continenta! points are as

follows: -
; Market. Bank,
BRI 500 00n s ve-i0 0 sonsh teesieenieen, 2} 3
Berlin ..... 3t 4
Amsterdam ... b
ienna.... .

B o000 iiynion sunssorrarvisiionis’ 3 3
S D

C. P. R closed with 116% bid, a loss of 3% point on
Quotation from last week's close. The transactions were
small and only 635 shares changed hands during the week.
The earnings for the second week of May show a decrease
of £27,000,

* * »

The Grand Trunk Rallway Company’s earnings for the
second week of May show an increase of $M.099. The
stock quotations as compared with a week ago are as fol-
lows: —




it o P .-,:, o e %
May 20, 1904
A week ago. T §
First Preference......... ...... 99} i 0;:4?
Second Preference............. 83 81
Third Preference...... ceeeveee 36} 364

e W

Only 60 shares of Mackay Common were traded in this
week, and the stock sold down as low as 21 in New York,
losing with 22 bid here, a net loss of 1 full point for the
week. The closing bid for the Preferred Stock was 67, a
loss of % point for the week, on sales of 150 shares.

* % %

Montreal Street was traded in to the extent of 133
shares, and closed with 207% bid, a loss of 1 point on
quotation for the week. The New Stock was not bid for
at the close, and only 56 shares figured in the week’s busi-
ness. The earnings for the week ending 14th inst. show
an increase of $2,993.36, as follows:—

Increase.

Sunday..... e $7,050.35 $483.71
A 7,244.33 605.32

6,714.06 92 80

6,618.44 291.21

6,786.47 671.99

7,004.41 £91.98

Suturday ceveeiinennnnne. 7,860.67 366.35

"Wy I )

Toronto Railway is also weaker, and the closing bid
was 99%, a loss of 2% points for the week on sales of 278
shares for the week. The earnings for the week ending
14th inst. show an increase of $3,306.23, as follows:—

Increas: .
Sunday. . $4,227.89 $ 261
Monday. 5,345.07 720.50
Tuesdhy o socessssons s 5,246.06 559.61
Wednesday . oos oves oooe 5,156.76 497.86
Tharsday. cesesecearaee 5,116.18 630,47
Friday .. ceseen sraene 5,610.356 3562.22
Saturday...oouvove vannns 7,091.66 542.96

R

Twin City was again the most active stock in the week’'s
market, and 1,314 shares were traded in, the closing bid
being 94%, a loss of % of a point for the week, but a re-
covery from the lowest of 93%. The earnings for the
first week of May show an increase of $5,914.40.

R PR
Detroit Railway was traded in to the extent of 326
shares, and closed with 61% bid, a loss of'g point for the

week,
g R

Halifax Tram sales involved 27 shares, and there was
only a nominal bid of 92 for the stock at the close. The
last transactions were made around 94.

WG D

There was only one sale of Toledo Railway, 26 shares
changing hands at 19%, and the closing bid was 19, a loss
of % point on quotation for the week.

& W8

R. & O. closed with 86% bid, a loss of % point on quota-

tion for the week, and 2387 shares changed hands.
f L B%y D3

Montreal Power was Inactive, and only 256 shares
changed hands, and the stock closed with 7314 bid, a loss
of 1 point for the week.

S P

The trading in Dominion Steel Common involved 329
shares, and the closing bid was 10%, a loss of 3 of a
point for the week. The Preferred Stock closed with 30
bid, which is a decline of 2% points from last week’s close
on sales involving 230 shares. The Bonds were inactive
and only $10,000 changed hands, the closing bid being at
& loss of 134 points at 66%

INSURANCE AND FINANCE CHRONICLE.

Nova Scotia Steel Common transactions totalled 177
shares, and the closing bid was 734, a decline of 3 points
for the week. In the Preferred Stock 19 shares weré
traded in at 117, and $2,000 of the Bonds at 10814,

* * .

Dominion Coal Common sales for the week involved 251
shares, the closing bid being 64%, a loss of 2% points from
last week's close. The Preferred Stock sold around 110%,
and 274 shares were involved in the week's business,

) Per cent.
Call money in Montreal...ooe vuve s

Call money in New York.,
Call money in London...
Bank of England rate..,
Consols.coovs seures
Demand Sterling...o..o.vuue .
60 days’ Sight Sterling. covevernnnee vus

1 tol}
3

itk i
sasdiisn i I

S e

Thursday, p.m., May 19, 1904.

To-day’s market was one of the dullest on record, and
trading dwindled almost to a vanishing point, the total
transactions for the two sessions only amounting to 276
shares. There were no transactions in C. P. R, and the
stock closed with 1163 bid. Nova Scotia Steel Common
continued weak and the last sales were made at 73, and
the stock closed with 7234 bid, and 10 shares of the Pre-
ferred Stock changed hands at 117. Toronto Rallway for
256 shares sold at 993;. Dominion Coal Common only fig-
ured in the business in broken lots, 15 shares being dis-
posed of at 65. The Preferred Stock remains steady at
110%. Dominion Iron Preferred sold at 31%, for &0
shares and closed with 31 bid. A broken lot of Montreal
Power at 7334, and 2 shares of Twin City at 94% com-
pleted the day's business, with the exception of some few
sales in the bank stocks. 3 shares of Bank of Toronto
were sold at 225; 4 Commerce at 151%; 2 Royal Bank at
200%, while 26 Molsons were sold at 20034, and 4 shares
of the same stock at 20014,

B e

MONTREAL STOCK EXCHANGE SALES

THURSDAY, MAY 19, 1904.
MORNING BOARD.

.

No, of

g";""'.‘ Price. | ghares, Price.
10 Montreal Power.... 73%

15 Dom, Coal Pref... uo%
4 Bank of Commerce. 151

2 Royal Bank....... 200%
25 Molsons Bank..,,. 200%
4 » o 2004

AFTERNOON BOARD,

1§ Dom. Coal Com.... 65 | 10 N.S, Steel Com... 7334
50 Dom, (S:m.il Il;m; 3|}}(‘ e : ’ e ;:3”‘
. ve o0 110, o .

M 53 Bank of Toronte,.. 22§

25 Toronto St. Ry.... 99%
10 N, S. Steel Com... 734 |
10 N, S, Steel Pref.. 117

2 Twin City, cooovvie 9438 ]

.

INSURANCE CLERK WANTED.
For fire insurance: and other general office

work. Apply by letter only, stating
experience, references and salary ex-
pected,

- THE CRADOCK SIMPSON CO.,

205 St. James Street, Montreal,
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The gross traffic earnings of the Grand Tnmk
Canadian Pacific, Canadian Northern, Duluth,
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City and Havana
street railways, up to the most recent date obtain-
able, compared with the corresponding period for
1902 and 1903, were as follows :

GrAND TRUNK RAILWAY,

Year todate,  1902. 1903. 19c4. Decrease
Apdl 3o veesvees 99,272,533 $10,821,323 $9,391,628  §1,429,605
eck ending, 1902, 1903. 1904. Increase

lh, Foosessee 601,865 673,720 647,978 Dec. 25,742

CANADIAN PAcmc RAILWAY,
Year to date, 1902. 1904. Increase
Apl. 3040000s $11,021,000 slg,lya,ooo $12,920,000 Dec. $358,000

Gross Trarvic EARNINGS

Week ending 1908, 1903. 1904. Increare
May 7.00000000 748,000 890,000 gts.ooo 35,000
7 PPN 730,000 904,000 77,000 Dec, 27,000
NxT TrArric EARNINGS,
1902, Ine.
$820461 ¢ ."’2.77- $ 7.65: Dec $559,119
674,361 742,741 82,541 1200

1,258,564 850,854 “ 407,710

ms‘aj 1,493,173
A 1,383,357

846,737 1,246,055

1,175,711 1,318,527

August, .. 1,362,901 1,434,102
Sqm-bu...... 1,410,755

October ..vvvv .. 1,606,134 1,654,027

November ...... 1,558,240 1,477,981

December ...... 1,678,442 1,581,145

Total o000 14,651,255

CANADIAN NORTHERN RAmwary,
Gross Tra¥vic EARNINGS,

July 1st, 1902 July 1st, 1903
to to

Apl. 30, 1503 Apl. 30, 1904 Increase.
$1,799,550 $2,551,100 $751,550
Week ending. 1603, 1904. Increase
May 2.ic0000 s 53400 60,300 6,900
| U RPN ”,600 §7,300 2,700

DuLuTH, SOUTH SHORE & ATLANTIC,

Week ..dh. 1902, 1903. 1904. Decrease
Apl 48,464 47,974 43,502 4,472
50,603 47,662 44,797 3,865
49,131 47,418 44,397 021
93,599 73,136 53,583 18,553

MONTREAL STREET RAILWAY,

Month, 1902, Increase
ABUATY. . . s'nss.;.'ssv’o ﬁjs; :Ss“ s-s.soi
ebruary.. 402 27,9
March.... 154,895 'av’” 183,68 14900
';ru.. 153,535 170,050 184,905 14,855
aY soes o :R.r 170,778%

:ro. 'lﬂ.loi :in&;
B = 28
October .. 179433 304,452

November, 170,834 187,09

December. 173,042 187,7
Week ending, 19042, 1903. 1904, Increase
May Toeeessencnes 37,430 41,043 46,769 1726
Theoossannenss 3871 45513 49,199 3,684

TORONTO STREET hn.wn.
Month.

P-ny... ;‘uss $ 1:6::.,,’3:

S 'z&slo m.m
I-‘.... ul, 150,943
T fpanteh Bliver,

l'ms 23,700

TorRONTO STREET RAILWAY,

1902,
132,047
us.los

Week ending, 1902,
May Zieeeeee
7 TETTT

30,467
'9' I 7‘

1903. 1904 Increa:e
162,276 183,763 21,487
174,519

177,

1

185,822

237,010

183,810

174,039

199,155 A
1903. 1904 b
135,679 43,078 6,36
37433 41,000 35

Twin City RAPID TRANSIT COMPANY,

Month,

1902, 1903, 19c4. Inc,

{rnury eseene vosnse sos $270,455 $310,084 $329,354 19,270
¢ 343,150 280

o o e

Mayococovs sonnee

Week ending,

May Josesssnanasnn ane
HaALirax ErzcTRIC TRAMWAY CO., LTD,

1575 317
3 'v"S 33'75 5
sobist 34601

7 310,080 29,233
338,580 20,741
333,615 17,150

335.1!5 362,702
;;7' 2 363.319
o R
307, 333,424
329 375,452

1903, 1903. 1904. Ine,
62,269 71,485 77,399 5914

Railway Receipts,
Month, 1902. 1903 1904, Inc,
an wosssaceve esace  BIOY $10,867 10,677 Dec. 190
eh‘::’ry...... sessssene l,;? 9,332 9,804 572
March sovevesesssninnes 9! 10,195 11,152 957

EReiut s

UNE . ovnve sovnss savenns

September.ss sascsress s
November.... cesseavees
December,cvuseee sonnee

Week ending.
May Jeesessascsnvene

Tdoonans sannvane

1
10,026 10,§ 11,145 612
11,126 lo,ﬂ
11, n

17 18,494
1, 12,055
9,946 11,220
11,307 12,160

3684 %o 2,58 355
3,610 2,362 3,640 278

Lighting Receipts.
1902 1903 1904 Inc.
anuary. $12,069 $13,863 16,317 2,454
‘ebruary . 9,529 11,924 14,22 2,303
¥ VR R Rl
A 3
Moy B0 :'
une 1.:32 1368
uly. "“. 8,351
August . 8,
September .ouiiuveee ('Y 10,781
October +ooosmemssss I 13,186
Ni wessstesans 12,838 .3'”0
ssssessase 15806 16,611
HAvVANA EvzcTric RAtLway Co.
1902, 1903. 1904 Inmerease
187,597 troz000 ti130 709 128,709
87,014 lol.:g 130,579 25,032
101,951 120, 144,921 34,532
119,974
120,713 130,935
91,223 122,12
104,565 127,91
109,092 136,570
105,959 128,323
106,139 125,031
122,415
137,644
1904. Tncrease
3'»”6 t”ﬁ
lﬁ)‘: 3,897
3t 3550
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Corrected to May (8th, 1904, P. M. 7
7 Revenve v v
Por centage| Par |Market |, 1004 por cent. on| (Closing
Capital | Capital | Beserve |70 0o B value | value prices | When Dividend
BANKS. - Fund. for last | investment|.
subsoribed | paid up, m; of one | of on® bl year| at present ,,"".;")".‘ payable,
4 ] L ] s ' s § |Per Cent.
British North Amerles...... 4,806,606 4,806,006 | 1046006 40,00 o s
Canwilen Bankof Gommerce, X0 | ewoos| swco| Jomies| wiss | 0 i &
Enstorn 2,467,350 | 1,450,000 59.50 100 ) 4
2,236,300 | 2,226,170 | 1,809, y T PR [ :
Al 0| eS| tevk vaus EE 8 ) M
i:ﬂ'::qf-‘-nm XD7| Vo000 | 1800000 “400000| 2666 % | 3800 38 :
4
e ARk of Cinads. doogwn| 0000000 | sases| s | 10 t
Metropolitan Y IM}: 3‘:«& ;.%.{1012 lgg.g 100 W
- perne i 14,000,000 | 14:000/000 | 10,000,000 | 71,66 )
’ 500, 500,000 ]
T g.m."u" B0 2,100,008 ?g‘.:.-: '
Untano. .. 500,000 2
2,492,100 | 2484920 2,401,
Beaplets Bank of Halitas. 100000 00,282 400 4319 H
People’s Bank of N. B.... 180,000 ( 180,000  170000| o444 ‘
Provineial Bank of Uanada. 1&7‘: : m 'mm P ? '
1900000 1,300,000 | 338'000| 800 13 .
.
1 1,000,000 5 o
oose| “Wome| ‘mam| Ak %
B2 R am A :
2,078,000 2074260 | 3174200 | 10677 100 (22500 5&1Y
2,000,000 1997457 | 480,000
Yaais0| 1383195  searee| eeis a
e e - H
800,000 Sae| e H} 3
o
S,
11«0.# ....... 3
{m'”' ....... 4
— b
iEs |
5,000,000
D‘"'"a‘o"““':r'ﬁ"“ 8
HAllfax Tramway 00 ... veerien| 1 500,000
e R ok 05307 S 3
ims
1,600,000
] o | .
Pid. 0 8 oo 100 3
Cotton €0 _..... 1 100 k
mm'u's'rzl & BSM. iyeeioo it
Montmoreney Ootton. .. oiuvs 750,000 19 |
Qotton 00 +vvivyss w 100
u.t:m.tm 17,000,000 %
M&“‘" 2,000,000 40 Jan. Apl.Jul;
T z.nun 100 ” vve oovi/June " Decomber
North-West Land, Com.. ¢ ‘M B [eeneeen] . LR Wasdinnas ‘
Prof. . I fosspoans (1] i T arch.
. Scoui Steet & ol Go, B 131200 {‘zz | e it P » ﬁ‘ hn-Apt St ot
Osiie Wiger Milk CRogzrziriirt| s R bl O B vl o e e 3
700 8 08 874 i ’
' 00,000 T4 ﬁ ol 3 sw | 2 ::' MaL.Jun Sop Doe
] _ Rel i Ve T ) It i
'win Olty Rapid 3 g % 0 l{' 62 % m#ul‘u-zn% ¢
do Preferred. . h, 0 100 [ooienee| 1) ....Dﬂudw y
Windsor ssse antsonsease: enees , 0 W |00 3 6 00 :3 k(] Nov. S
Vinaipoq Heo. Bt Haiiwdy 0., 1981, 0 00 |20000| 1 300 160 | Apl.July. Ges 3

#Quarterly. {Bonusof 1percent., {Monthly, ¥Price per Share  §Anuual,

G, £ - :
R . | S ARl b T T B

»
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STOCK LIST—Continued.

Rate of|
BONDS. per | outstanding. due Where l-l-:‘o-
Oommeodial Gnble ¢ |} omomon | f13an HARLI { New York or London. ..... .... {19mn,, g0,
5 2,000,000 | 2 2 Oct.| Bank of Mnotreal......| 2 1902, .
5 200,000 xﬁ 1 Nov. [Merehants Bauk of Oan., Montroal 1ﬂ:u'ﬂ....
5 1Api 1Oct. |Bank of Montreal, Montreal ......| 14 , 1085, |,
] 2,561 1Mob, 1 Bank of Montreal, Montreal . ... . L1918, Redeomabio at
“ a‘“'. b Y et e b kol }Ju.. ﬁ .Ml-ug
- ! Redeemal |
8 | $7,876,000 |1Jan. 1 July[Bauk of Montreal, Montreal 1Juy, .| o) |8 g
5 { blo st 1y
]
b
]
‘
s 1202,000 | 1 Meb, 1 | 1 Men, | Tyt
4 wrsms | 1 pen. 1 Aug,| { Bank of Montrea!, London, Eng. Tave: .| o
1500000 | 1 May 1 Nov, AN lanmu..... 1May, 1922 | ‘io2
Nova Sootia Bteal & Coal Co....c00e.| 6 ANOAN | L2wa, 1 duly !uumsﬁuwig#}'m 1July, 1981..
Oglivie Flour Ml Co.,.... ....ooon | 8 1,000,000 | 1 June 1 Dee. of Mon , Montreal ., «| 1June, 1982, nwon.l’ublvuu
une 19}
& Ous, Nav. Oo, . » 411,060 | 1 Meh.  18ep. Montreal and London.............| 1Meh.,1915.| " bl
R S 0u Bav. Ov, 4 180,900 | 1 10ct.| BX.of Montreal, Mont'l or London|  Oet,, 191 ~t
§¢, John Ratiway .. 5 o | 1 May w:lv,.mu-um.n.m.l.u.. :m.{a " Do redeonay
e ke o N 4 2,009,968 |3 Fob. 81 Aug. | BABE of Seotland, London ..... o Angiont. | s’ TN AT
340,000 | 1 Jan.
Hy 1,000000 | 1 Jan.
g l,l.,ﬂmm {5’:
5 4,000,000 | 1 Jan,

INSURANCE PUBLICATIONS, &c.

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

The | and Fi Chronlole. —A weekly journal de | Griswold's Hand-Beok of Adjustments.— By J. GRISWOLD, Fsq
voted to the interests of Insurance and General Financial 1 A new edition revised aud greatly eularged. The standard
affairs. Established in January, 1881. Annual Subscription $32 00 [ authority and most perfect compendium nnnfurmnhm, tabu

3
D0 VAR, PIF VL, . cc000s 000000 scinattbrisstsnes 350 |

ar, legal, ete., on the adjustmens of Fire losses extant, No
,,m; l:;n:::. ‘::.l:.::;n,:::::;om 7:’1 r:‘n.:'.‘:m::';l mr'x:‘w :‘l':'y or adjusting outfit complete without a copy. Price,.... 18)
Syl o of anulcisring hasaris, igs of PG, | | CopimAng. New ko T3 laveu Tt 10 Saom e
adjustment of losses, ete., "‘Z ’ C. Moorg, N. Y., 290 pp., #ides, leather back and corners ; for small agencies. Price ... 200
12mo., cloth, bevelled edge. Price per copy.. ..... .... . 200 No. 2. 96 leaves (8 to month), eloth and leather .. 300

Griswold's Tables of Constant Multipliers and Time Tables.
—The Time Table axhibits at & glance the number of months or
days intervening botween any two given dates, from one day to
:[“ yoars I‘:« ‘Table of Conatant x:"f{‘:'ﬁ:.';‘:ﬂ::".;;m Hine's Pocket Expiration Book.—Good for seven years from any

or short term policies, (M'".l. of luterest, ote.; ih sot of 3 ;l.m- 'h.oucn up on the same general plan as the large Expira
| T o

No. 3. 163 leaves (14 to month), cloth and loather,. ... 4§

0ok, but very neat and compact. Handsomely bound in

nm-.l'"::, r::'u.o " Undorwriter's Toxt Book — Revieed  and 00 cloth, with gilt side title, pocket size. Percopy . . ..os orer 88

t 4 to date. Much new and valuable matter has |

oy =K d, selud g tatt nll‘ { in the higher ’ Hine's l-:!rml!unub?k lmr A‘gont;'.nnaw edition “revised and 0
rts. These cltations are numerous and cover the entire greatly enlarged. Single copiss, DL « 250 080 050 s sa0n snbas

;:llldi glving co;mhndnl the LAW OF FIRE INSURANCE, { e 4
tions o ':c'uvo °;§' ""?:nnﬂ:::.u: p:..b":::a.:{ Bond Valaes by Intrmory Rollins,—~Tables showing not re-
l‘f.’?‘ " pﬂ — . turns of Bonds and other Investments maturing in from six
the office of the INSURANCE & FINANOK CHRONICLE. Price. . 25 00 26 %0 0ne hundred \d tnt Rosiey i
of Fire and Fire Proveniion.—A Handbook for In- cont 1o & per mundred years, and bearing intorest at from3 per
(‘o-"umry" Surveyors, Works' Managers nr;d all interested in Fire boeid wgﬁwp:' - “.y“le ':1"1;. rx"::."u;:: “:.Id ('):”:' .
Hisks ank thelr ditainution, by Herbert Ingle, F 1 ¢ F C. 5 B SRt o o Srsading by i b o
and Harry Ingle, Ph. D, B 8¢, Prioe. ..opeeeve ons y borsaittibidalin. & o LLET

BABCOCK & WILCOX, Limited, M, tork Lfe Insuranc GosBidg
"rarent warer use . BOILERS -
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TOLY/NTO OFFICE, 114 KINC 8T. wu‘r'
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BANK OF MONTREAL

Statement of the result of the business of the Bank for the half year ended

30th April 190¢.
Balance of Profit and Loss Account, 31st October, 1903.. .. .. ... .. $ 373,988 06
Profits for the half-year ended 30th April, 1904, after dedlntlng (hlrges uf man.gemem and
making full provisions for all bad and doubtful debts.. .. .. .o .o vv vv ve e e e o 804,833 79
$1,178,821 86
Dividend 5 per cent., payable 1st Junme, 1904.. .. .. .o oo v vr cr enae en e e e e e 700,000 00
Balance of Profit and Loss carried forward.. T o Wik ey b e e Ve AR
GENERAL STATEMENT.
30th April, 1904.
LIABILITIES.
| CADIEAT BIOCK. .+ «v do o ve w0 6a v be vk e e lne ehehveias te be wevs b ; . $14,000,000 00
| RaBtis i oo N S ra s PR e e AT+ TR e .;lonooowtm
Balance of Prontl (arrled l’orward SO s o T AR TR IR s, (e s Ay | KN i8N 478,821 86
Sln 478,821 85
Unclaimed Dividends .. .. O et U 7 ey £ SRPC O S 4100
Half-yearly Dividend, paynble lst .lune 1904 o o AP S S SR g T 700,000
11,182,921 86
: $25,182,021 86
Notes of the Bank in ecireulation.. .. .. .. «o o0 v oo e oo n e e e e .. % 8,200,416 00
Deposits not bearing IDCETest .. .. «. .o v w0 tr eres se s e e e e e 22,368,248 88
Deposits bearing interest .. .. .. SRl & SR T P LRI L
Balances due to other Banks in (‘nnadu s e e e T ST i e N B e 104,173 13
~ 99,892,443 95
$125,075,365 81 9
ASSETS. ) T Iy 2
Gold and Silver coln cufpent.. .. .. .. <0 oo coose sr 0r s ee ae e se e e ..$ 4,072,260 11 :
Government demand notes.. .. .. v 33 Sa e tve  ARNESTN ‘3
Deposit with Dominion Governmenl requlred by Act of Plrllament 3
for security of gemeral bank note circulation.. .. . RRES s s 454,634 63

Due by agencies of this bank and other banks in (}rent Brltnln 8 985,604 91
Due by agencies of this bank and other banks in Foreign r-ountrlen 158,404 42

Call and short Loans in Great Britain and United States.. .. .. . 21,938,199 00 A
—_————— 23.682,208 33 3
Dominion and Provincial Government Securitles.. .. .. .. .o o oo ve ee e o 432,244 66
Railway and otker Bonds, debentures and RN i L A SRR ¢ Y
Notes and cheques of other Banks.. .. .. .. «. o oo oo on oo oo n vn ee e 0 2,018,146 62
————$ 42,716,684 33
Bank Premises ot Montreal and Branches.. .. T 600,000 00
Current Loans ~** discounts in Canada and eluewhore 1robne Im,erest ac crued) ;nd
other assets.. .. . o A e T L s e e RS 99
Debts secured by morwme or otherwln o BT T AP 144,324 48

Overdue debts r~ pecially secured (loss provldod tor) S o R 96 wh 185,219 91
' e 81,768,681 48

185,075,360 81

MONTREAL, 2% April, 1904, E. 8. CLOUSTON,
BANK OF MONTREAL, General Manager.

Rl A g BRI st s - e B S TR Lt L S &
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 New York Stock Exchange Quotations

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

¥ 08 Last | Range for 1908 Range for 1904 ., N
Onpital Dlvldul!l Date Highest | Lowest Highest | Lowest Bid Asked
N | vev. 04 b v | 50 4 19 49
‘ | May 2" u’ 18 | 2 16 mj - m’
1 ‘Muy 2, =‘ :: 7 m Ill; clnf
1} | Apr. 20, 04 52 u! | 46 “ 49
1 | Apr. 504 98} 87 | L &9 L] 9%
dmtgl el l2lnl®le
2 | wen: 28 :(II ﬁ' | % ::. # "
: Mar: l,,"é‘.: =! % | W 8 ﬁu’ 9l
28 4 a5
i} n 50 | o 3} &' o
H - W oy 116, 1
4 'm C R 29 u-: 29
20| | 87, 38
3 sﬂ we | w e 4
1} 136 "o 124 184 7 140
it " A Gl 4 14 14
8 |=’ 183 | 147, 136 138 139
1 { ! 135 140
H 0 we | 1% 62 ] i
19 8 12 * 8 9
¥ 3 2 | % 17 17 174
. i &' o 7 i o
i} 81} 2 33 28 24§ 2
81 1 19 " 15 5,
2 176 140 190 162 180 200
7 ’ 8
, i i 15 l:z' véé: 1;2 i -ﬁ,
Delaware & Hudson Oanal. . . (8 §
Delaware, ostorn | 26200000 1 m 296 5 20 267 269
Deaver &'Ris rant R. R, Oo, o ! " 18} ’ 2} 18 19 2
Deuver & Rio Grande, . 2% g. ? [ "I:‘ .:; ﬂ:‘ 67
- 4, % 2 2 21 22, 2
2 "’ I 64 | 10 58 58
: . St O 31 3 ™
3 1 i e 60 00 61
1 |1 134, 1% 1 129
5 6 | = 16} 18 13
" % | 35 | 40} 83 33 2
phe o | % | = 2 2% 9
HEEY T 4
] 12] |‘ % | 1o 01 108 8,
1 164 128 | 5 140 142 142
1 1 101 125 107 110 11
; b7 8 13 7 H
& 100 40 63 40 55
2 8 7 66} 6 6l 62}
4 2 16 18 14} 1 1%
y M 8 @ 3 34, 3}
8 9 87
f’ m‘ 13 1 18} i lm
“ 4} 20 8 2 25 37
5 120 105 110 100 103 115
3 ) 70 6 60 58 [}
. 36 19, 244 19 20} 20§
1 1 :’ 624 (] 65) 66
: 8% & 8 2|8
fo 40} it 82 % i ,:‘
68 8 1 b i1 41
000 | 2 it 80 i i 78
e | o o i < 4
?...m i n 30 3 30 :
27,507,500 *9 80 0sie 10 opse
277 3 [ 40
| iwseon| 2 12 1 12} it o
.| 90,000,000 a %0 b » 8 31
| w5200 ] o6} ] © 45
18,900, ‘ 1 2 18
"Siewe| . Hy W a7y 20) ) -
9,906,000 ( .. 31 16 29 2 21 24)
10,000,000 .. i % 31y 3 b 88
u.lw.lllvj 1} 12 u % #1} 93 )
| 10e0e2000 2 108} 6 90 2 2
9.
| 2 0B | Ml oW |
+ 550,000,000 1 :‘ m BY B4 52)
] 98,000,000 2 Is} ! n
o 000000 ., s3f 20 1 33 ,
| e AR EREERE R
: ot 8 40 51 0 @ ’
. 5 W& @ R D
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LONDON AND LANCASHIRE FIRE

INSURANCE COMPANY

May 20, 1 INSURANCE AND FINANCE CHRONICLE. L 687

On the 27th April, 1904, the London & Lancashire Fire Insurance Company held its forty-second annual
meeting in Liverpool, England.

The statement and balance sheet presented showed the business condition at the close of 1903 to have
been as follows:—

In the Fire Department the Premiums received, less relnsurances, amounted to .. .. .. .. § 6,193,847
The losses paid and outstanding, less reinsurance, Were.. .. .. «v o oo v oo ve e o on o 2 698,760
The net loss ratio to net premiums being 4357 per cent
The commission paid and incurred, amounted O.. .. v v ve v vn e e e e e 969,553
The management and general eXPENBES.. .. .. o oo to oo 4r 40 ar 4E Es s e e s e ae as 1,072,537
Income tax and foreign and colonial State taxes.. .. .. .. 7 v wv e s e e e 131,179 ]
The entire outgo of the Fire Department Was.. .. .. «v vv vv v o s v o0 sn 4o ve oo oo 4,872,020 :
The total Credit Balance on fhe entire operations of the Company for the year is.. .. .. 1,616,685 "'.
This amount added to the Balance of.. .. .. o vo v o0 sv v 10 10 e e e e ae e e 2 536,085 5
Brought forward from the previous account, less the Interim Dividend of $111,445 paid in

November last, makes the available total to be now dealt with.. .. .. .. .o v 0 vv we 4,041 325

DIVIDEND AND FUNDS,

The Directors propose:—
(1) To write off the sum of $450,000 which will fully provide for the Company's loss by the conflagra-
tion at Baltimore on the 7th February, 1904.

(2) To write down the Ledger Value of the Company's Investments by the sum of $150,000.

(3) To transfer to the Reserve Fund the sum of $760,000, thus Increasing that Fund from $4,250,000
to $5,000,000,

(4) To transfer to the Accident Fund the sum of $50,000, thus increasing that Fund from $250,000 to {
$300,000.

\
(5) To pay on the 6th proximo a Dividend of $2.25 per share, free of Income Tax, making with the
Interim Dividend already paid a total distribution for the year of $312,045, or $3.60 per share and

(6) To carry forward the remaining balance of $2,440,i460 to the next Account,

The Financial Position of the Company will then stand as follows:—

Capital Pald UP.. .0 o o co ve ve ce e e e b e v $ 1114435
BosorV NP, i ov Wv 0 oh o5 s wn se B8 B0 W BN 48 we AV wh e s 5,000,000
g T R T T A T R L I S T T BT 300,000 .
Staff Penslon Fund.. .. .. .o oo 0 vrone en e s oae ne ae e e e 260,000 K-/
Balance carried fOrward.. .. .. ..« ee e e e e e e 2,440,730 s
L e e S RO W WG TR Y kI TR R ..% 9,105,165
Capital subscribed, but uncalled.. .. .. oo oo v e e e e 10.029,940
Total Becurity .. .. «¢ «o 0 ve e w0 ah we wr ae ae e s ..$19,135,105 "

$5.00 taken as equivalent of £1.

Head Office: LIVERPOOL. F. W. P. RUTTER, General Manager. 1

Canadian Branch: 8 Richmoud Street E., TORONTO.
ALFRED WRIGHT, Branch Maneger.
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Pounotd 1798 INCORPORATED 1794 ‘‘Oldest Accldent Assurance Co. Inthe world,"

Tnsurance Company 'Railway Passengers
o 0rth Amerkca Asurance Company

CAPITAL........ o6 2bis sevevess $ 3.000.0“)1 (Established 1849) OF LONDON, ENGLAND
ABSETS JANUARY, 1904 11,200,773 | gapital fully Subscribed ‘

SURPLUS and CONTINGENT FUND [ :l.f Up 2 "
iabi PITAL and RE- | Claims paild over . 53 STt 8
;’;‘:u;':u'.';?my wbvier 2,452,410 | Dovosited with Dominion Covernment 100,000

Losses Paid since Organization, - $115,062995 ALL KINDS OF PERSONAL ACCIDENT AND
EQUAL TQ

DISEASE POLICIES AND FIDELITY BONDS
190 Tons of Pure Gold

HEAD OFFICE FOR CANADA, TORONTO
MPSON & SON, MONTREAL 7l \
ROBERT HA Bomarntl Aonats Bs Coands F. H. RUSSELL, Manager and Attsrney for Canada,

HIAM & PANCMAN, Ceneral Agnu, Montrea

The MRorth Fimerican Life

Offers special inducements for ambitious men to act as represeénta.
North tives, who believe they are able to sell insurance.

American Life/, The Company has very attractive policy contracts, offering

a wide range from which to select a suitable plan; this with its

Sohd strong financial position makes it a most desirable Company for

the prospective insurer, and consequently for the representative,

A “contract with it affords an excellent opportunity to work
up a substantial income,

T
Continent

J. L. BLAIKIE, L. COLDMAN, A.1.A,, F.C.A., T.C. McCONKEY,
President, Managing Director. Superintendent of Agencies

| &=

\

r
any, because it insures you

40,000 Policies issued in sixteen months 40,000 I ==
__'HE CREAT INDUSTRIAL SAVINGS BANK POLICY. JL_—.JH
- ”l;l‘-","l"‘l'u‘!:lt ‘\I‘It:;ix”:x:!v:l:.\\ ‘”:““llwhl\-\‘“:l\ »:e”!::'v‘h‘\“'n‘-l;;ll"lm:lr<| and issued only by "‘ e E
The Union Life Assurance Company. I @ |
CAPITAL FULLY SUBSCRIBED, - ONE miLLion poLLans  lf (NIII v B
H. I-»l,‘lu\ll:l:'l\’: ANS, HEAD OFFIC !;.;‘(A‘.T.“I;l‘l“l‘l‘ King St. w, Al;\‘&‘;:;;}lﬂ) “"_,‘ — )
COMPANY, LIMITED
- -
GROWTH—-INCOME AND FUNDS.
Established . In the Reign of King George lIl.
AT THE ACCESSION OF INCOME, FUNDS.
KING GEORGE IV. ' $ 387,066 . . 8 800,608
KING WILLIAM IV. ST 1., 3,038,380
QUEEN VICTORIA . 789,866 . ., 4.675 410
While in 1903 they reached 3,760,000 and 11,600,000
Total 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

r

Tl

Pre
Vie

B e pemee N | TR

P —
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P banking business entrusted to ou

keeping receives the most care-
ful attention . .

~ |EASTERN TOWNSHIPS BAHK

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

Capital, $3,00°,000
Reserve, $1,450,000

Wu. FARweLL, Pres.
JAS. MACKINNON,

 RELIANCE ‘cinies ™"

84 KING STREET EAST, 1ORONTO

president, Hon JOHN DRYDEN. Manager,J, BLACKLOCK
Vice-President, JAMER GUNN, Esq. Becretary, W, N, DOLLAR
BANKERS :
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

4 Debentures

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

payable half-yearly.
Assets .« . . . $1,118,669.66
Llabllities to the public . 120,092 63
Security for Debenture holders . 997,667.13

NATIONAL TRUST CO..
LIMITED. |
Capital P-ld Up $1,000,000 - Reserve $320,000
NTREAL BOARD OF DIRECTORS :
JAMES Clnn nn Esq., Director The Canadian Bank ov Commerce
H. 8. Howr, Ew. President The Sovereign Bank of Canada
H. MARKLAND Mouoll. m Dlrmor e Molsons Bank.

Liquidator and Assignee

Executor, Administiator nnd Trum
bond 1ssues of Corporations

for the benefit of creditors, Trustee for
and Companies.
Recelves funds in Trust, lllovln&‘ per cent, per annum, pa able

INSURANCE AND FINANCE CHRONICLE.

The Sovercign Bank ot Canada

HEAD OFFICE, . .

GENERAL -nuozws orncr .
Capital Authorized . . . . .
Capital Paid Up i e T
Reserve Fund $5iin R b e B A

FRI.IDINTl H, 8. HOLI Esq.
VICE-PRESIDENTS
RANDOLPH IIACI)ONAI D, EsqQ. JAMFB CAKRUTHERS, Esq,
DIRECTORS.
ARCHIBALD CAMPBELL, Esq., M. P,
How. D, MCMILLAN,
HENRY R. WILSON, Esq.
BRANCHES :—~Amherstburg, Aylmer, Belmont, Claremount, Ont.
Oluwon £ Dashwood, Harrow Havelock, Honull. Exeter, Ont.
Frelighsburg, P.Q , Milverton, Mount Albert, Markham, Ottawa, Market
Branch, Ottawa, Unl. Mumorl, Montreal, West End Branch, Newmarket

Ferth, ' St. Catharines, Stirling, Siouffville, Sutton, P.Q.Unionvillet
Waterloo, P.Q., Zurich,' . + P.Q,Unionville

ANKII. AND 00!!!"0“0!“1’.:

In the United Stal P. Morgan & Co., New York; ’l‘ho sundud
Trust Company. New Yorl Commereial National Rauk, Chl i Farmers
and M echanies National llhnk Philgdelphia ; Atlantle Nat unll Bank,
Boston ; MerchantsLaclede National Hank, St.’ Louls, Mo. State Savings
Bank, Detroit, In Great Britain-J, 8. Morgan & Co, London,

In France — Iovrun Harjes & Co., Parls, In Germany—Dresdner

Bank, Hamburg, Berl
D. M, STEWART , Gleneral Manager .

TheTrust and Loan Company

OF CAINADA
INCORPORATED by ROYAL CHARTER, A.D. 1845,

TORONTO
« MONTREAL

$2,000,000 00
1,300,000 00
328,000 00

A. A. ALLAN, Esq.
Hox. PETER MCLAREN,
JOHN PUGSLEY, Esq.

Capltal Subscribed - - 51.300.000
With power to Increase to - .Ooo.ooo
Pald up Capltal - - - I.58I.6

Ceash Reserve Fund - - 40]3

Money to Loan on Real Estate and Surrender Valucy
of Life Policles.
Applv to the Commissioner,

Trust & Loan Co. of Canada, 26 St James Streot, MONTREAL
9%
DEBENTURES

Issued from one to five years bearing 59, interest,
rbla half-year! {
the information for the asking. . . 5

W l-no 'l‘o-d-v.

Amount of Canadian Securities Deposited with the l)omuuon
Government for the protection of policy- sl 8
polders in Canada,..... ..o oo s

Prof of Public Confidence | SigniicantFacts

This Company has more | Tl-l-:; n-n-m'-S.-'Il:-v":l;::--:7‘:«‘»:”:;:
reminm-paying business | g By g rliroed e Hege By o
B oree Th Uk United | | Igimriemmi ity mhonts e

States than any otherCom- year through.
rmn and for each of the

A VERAOR © O .
st 18 years has had more e Sams i r P

PANY'S BUSINESS DURING 1903,

New Insurances accepted
and issued in America
than any other Company,

359 por day In number of claims
.
6,297 por day (n wumber of Policios
wued.
1o grvater than that of any other

Company in_ Amerion, greate per duy in New
lhlu} ll’lhr lt‘llhr L“;'h“l" 31,303,559-06 Insurance written

) o ) .':".".'...T“-:'.:...&:'..": s” 582 76 b day in Payments to
., omparison 1L Is & greater "mu-\h Aders and addi-

|

|

|
Tve Number of Polices in force | |

|

|

0 Re:

m“‘.'a :'-'.:t’ in Tuclhse of

siber than the Combined Popu-
lation of Grester New Yok, |
Chicage, Philadelphin, Bostonand |

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

“ome Offce: 1 Madison Ave., New York Gity.

|

t:lf ynrl{ upon :':o:'n.u ot oo and upwards, lodged with the | - S— -
one
Ie:molnt:cl;pl nnd{ourhl’rolo-wm brln(ln, any business ! Standard Loa" com DBHV
to this are always n the prof re thereof ‘ 24 Adelalde Street East, TORONTO,
A. C. ROSS, Manager. ALEX. SUTHERLAND, D.D. « . PRISIDENT
Omecos and Safety Deposit Vau t8 153 St. James 8t., Montrea “ W, 8. DINICK, . . MANAGER
!
THE (] 8§, INSUR- SMART AGENTS
™ Metropolilan Life \iiccs | O avren o o

In Every Unrepresented Town,in the Province of Qnebac

— BY e

Che Canadian Casualty and
Boiler Tnsurance €ompany

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

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

Every assistance given our agents.

&

Write to *
HENRY J. MURPHY, Gen'l Agent Prov. of Quebee,
Room 68 Liverpool & London & GClobe Bldg.
> MONTREAL

PO VTN S O ARTN TR L e e w5
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APPLICATIONS FOR AGENCIES

1i\’¢l’p00| A R i
and ZONAON and Globe

LA mas” . . . 200,000,000 ‘Ilnsurance Co.

CAPITAL AND ASSETS EXCEFED - - $61,000,000
CANADIAN INVESTMENTS EXCERD “ . & 8,000,000
HEAD OFFICE—Canada Rranch—MONTREAL
CANADIAN BOARD OF DIRECTORS, .
W. J. BUCHANAN, Esg, «  Chalrman WM. JACKSON, J.GARDNER THOMPSON,
R. 8. CLovsToN, Esq . SIR. ALEXANDER LACOSTR DCW(! wr. Ruidcnt Mlﬂllﬂ‘

Gxo. E, DruMMoxd, EsQ. Frepk, W. Tuomrson, Xsqg,

~

“STRONGEST IN THE WORLD "
e e e i 53 e e

30 DAYS GRACE| ™= EQUITABLE LIFE
. ASSURANCE

SOCIETY

OF THE UNITED STATES.

Just and liberal treatment of policyholders
explains why some Life Companies are .
MORE POPULAR than others.

The Mutual Life

r

Ghe |
OF CANADA ;

!

HENRY B. HYDE, FOUNDER.

Has always given 30 DAYS' GRACE DECEMBER 31, '1908.

to pay premiums AFTER DUE DATE, Assets . . . $381,226,035
the policy meanwhile remaining in full Assurance Fund and all

force. other Liabilities . _ 307,871,897
This Company has PAID MANY DEATH || Swrplws . . . . _28804,13
CLAIMS under the operation of this rule, Outstanding Assurance 1 ‘0’,9]874!
which is one of the VALUABLE FEA- || New Assuramce . . 822047968
TURES of its policy contracts, | Imcomse . . X 78,718,351

{ 70 TR A
. J. W. ALEXANDER, President.

J. H. HYDE, Vice-President.

Marviand Casualty €OV || soxtreaL orrice: 157 st. James Srect,

8. P. STEARNS, Manager.
PoLicvnoLoens oven .. 92,600,000 gy R
SepoRir™ COVEmIMINT $03,706.66 TORONTO OFFICE, 90 Yonge Street,
E. J. DENNEEN, Manager.

EMPLOYERS, and all other forms of LIABILITY

Insurance PERSONAL ACCIDENT, STEAM George BROUGHALL, Cashier
BOILER, HEALTH WL e ot

Exclusive Pollcies with special aa. | | Pelican aa British Empire

! vantages without increase of rate. Life Office

: INVESTICATE AND BE CONVINGED. e L SR oD et

: - FOUNDED IN 1797

{ LUKIS, STEWART & CO., PETER W.A. BURKET, FINANCIAL STRENGTH UNSURPASSED
Liability & Steam Boller Depts , Aceldent and Health Depis,, CAPITAL TS R $ 5,000,000

;‘ 18 8t. Sacrament Bt Guardian Bidg. ASSETS, mrly iR « 928,000,000

! J. WM, MACKENZIE, Large Bonuses. Moderate Rates of Premium.

Chief Agent for Canada, + Toronto. Surplus of Resources over Liabllities, over $6.000,000

Head Office for Canada, MONTREAL,.
A, MocDOUGALD, Manaaes

- e

S R B T e O B e TR © ot MGl A s W
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE _ - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS §0°/, OF PAID UP CAPITAL
Above all liabilities including Capital Stock.

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

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.

CAPITAL $8,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

Montreal Trust and Ilapusit
COMPANY.

Royal Insurance Building, 1707 Notre Dame 8t.

and

J. P. DAWES, PRESIDENT
R. WILSON-SMITH, . VICE-PRESIDENT
PEHOOENIX

Assurance Company of London, England.

ESTABLISHED 1783,
Agency Hstablished in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE
164 8t. James Street. MONTREAL.

30 DAYS' CRACE

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

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

ALLOWED BY THE CANADA LIFE.

Chief Offic) for Cinada,
MONTREAL

CHARLES H. NEELY,
Marager

LARGEST CASUALTY COMPANY IN THE WORLD.

Bome I:ile Hs;gciaﬂon

Incorporated by special Act of the
Dominion Parliament,

CAPITAL, $1,000,000
AGENTS WANTED IN
UNREPRESENTED DISTRICTS

PRESIDENT

JOHUN FIRSTHROOK,

MANAGING DIRECTOR ;

A. ]. PATTISON,
| ———

) Head Office :
.| Home Life Bldg.,

Toronte

R. WILS()N \MI 41

FINANCIAL AGENT

CABLE ADDRESS
CHRONIOLE

160 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DFPOSIT WITH CANADIAN GOVFRNMINT

‘Member of the Montreal Exchange

AL 8 L SR R
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
G

NORWICH, England
Head Office for C“;.'d'.' _ 'T'" + « TORONTO
JOHN B. LAIDLAW, Manager.

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Queboc.

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

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

Head Office for Canada : Imperial Building, Montreal,

P. M. WICKHAM, Manager.

Geo. F. Cummings.
CUMMINGS & CO.
20 Broad Street and
AND DEALERS IN
Suitable for Institutions, Estates, 1'rustees and Private Investors
Purchased in amounts to suit customers
same for selling. Information regarding all kinds of investents,

T. C. Delavan
Members New York Stock Exchange,
Established 18685,
20 New Street, A B RO K E RS
NEW YORK CITY
Investments, Securities, Government Bonds and
High-Grade Securitics
STOO“ for investment or carried on margin
Commissions : One-eighth (}) of 1 per cent. for buying and the
and lists of securities furnished on application. Correspondence
wolicited. i

Continental Life Insurance Company
HEAD OFFICE - « « = Toronto
AUTHORIZED CAPITAL, $1,500,000,00

Hon, JOHN DRYDEN
CEO. B. WOODS,
CHARLES M. FULLER

President.
Ceneral Manager.
Secretary,

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

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully Subscribed - = = $13,600,000
Life Fund (in speciai trust for Life Policy Holders) 12,226,600
10,000,000
80,000,000

600,000

Total Annual Income, exceeds -

Total Assets, exceed - - -

Deposit with Dom. Government exceeds -
HEAD OFFIUE CANADIAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR, mManager

Application for Agencies rolicited In unrepresente
districts.

Ty

NATIONAL LIFE ASSURANCE COMPANY

oF CanADA.

AUTHORIZED CAPITAL, $1,000,000

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

Apply to Head Office, Temple Building, TORONTO

Provident Savings Life
HAssuranee Gocietn

OF NEW YORK.

Epwarp W. Scorr, PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Successiul Agents and Gentlemen Seeking Femunerative Business Con-
nections may Apply to the Head Uftice or auy of The Soclety’s General

Agents.

J. HENRY MILLER, Manager,
103 Temple Building, Wontreal, Quebec,

a 1




Qm&cauwn LIFE
Insurance Company.

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS, Managing Director.
DIRECTORS FOR PROVINCE OF QUEBEO :
Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson,
STANLEY HENDERSON, General Manager, Province of Quebes,
Offices : Vietoria Chambers 232 MeGill 8t., Montreal.

Reliable Agents can obtain liberal ts upon furnish f y
references.

NORTHERN

Assurance Company of London. Eng.

May 20, 1904 INSURANCE AND FINANCE CHRONICLE. 693

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, s oevses $4,894,874 1902....000. .$6,542 569
1900 s00e seees 5,602,069 1903.000000e0e 7,764,642

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

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

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

ESTABLISHED 1809

Total Funds Canadian Investment Over Bavatsionss (D80,
$85,000,000 $6,600,000,00 | capital and Accumulated Funds 1902)... $44,635,000
Annual Revenue from Fire and Life Pre-
FIRE AND LIFE miums and from Interest on Invest-

g0 . O FUNAS <. coovviiirmimimtsriiimmmnnnsiiassse 7,236,000
North British and Mercantile | o-fiiies sizinisngasszment™s g0 500
OANADIAN BRANCH OFFION :
lu./«‘,’::c'nﬁ!mgo;m..cmhmn 1730 Notre Dame Street, - Montreal

HON. GEO. A. DRUMMOND

g %‘"““‘ IONCHL, Hog ROBERT W. TYRE, Manager.

G. N. MONCEL, EsQ.
Head Office for the Lumnon 78 &t Francois Xavier Street . E. MOBERLY, Ineposior
Citles ane { rineipai Towne in O
Agents In all Cities and 7 rinclpal Towns In Canadr = e . :
e RANDALL DAVIDSON, Managor. gt than hat 4 Century.

The Equity Fire insurance Co.

TORONTO, CANADA,
w GREENWOCOD RAROWN, General Menasger

——GENERAL AGENTS—

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

Excelsior Life
Ansurance Company

HEAD OFFICE,—Excelsior Life Bld'g.,~TORONTO
ASSETS, ONE MILLION DOLLARS

? :
JOHN P. MUNN, M.D
Presgent DIRECT CONTRACTS

¢ Y s d and progressive Come
Insurance in force, over . 6,000,000 FINANGE COMMITTEE with this well establishe
A Company Excelling h; those Features in which alone pany, thereby securing for themselves not only an
Policy holders are Interested. JAMES R. PLUM, immediate return for their work, but also an
kA Death Rate Unparalleled. Low Expense Rate Leather. increasing annual income commensurate with
ate of Interest on Invested Assets with one exception the highest ARENCE M. KE = b
MONTREAL OFFICE, 0. LEGER, CL. s 5 LBEY, their success, are invited to communicate
107 SI.T ames ::;reftl iy l'rmﬂ-} “'"'ﬁ;dr' """LUA'”;:"*O:"“' Co RICHARD E. COCHRAN, 3rd Vice-President, at
AGENTS WANTED. -Desirable openings forg siness producers Wi . PORTER, the Company's Office, 277 Broadway, New York.
EM wamaLL. DAVID rASKEN, Pres. Chemical Nat, Zian || s e
s Runwat. A L STEWART, Manager, 150 8t. James 5t., M. utreal, and Quebee Bank Pullduog, Torouto.

. Has the largoest Paid-Up Capital
~ GUARDIAN T AR s e
 ASSURANCE COMPANY, LTD it Gt - - 7 - WOESOSS
| Pald-Up Capital, - - - - - 5000000

OF LONDON, ENG.

:

j HEAD OFFICE FOR CANADA ‘

Guardian Assurance Building, St. James St.
MONTREA L.

Invested Funds Exeeed - - - 25,000,000

Batablished 183l

N, M. LAMBERT, BERTRAM E. HARDS,
Manager Asst, Munager

"
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The Dominion of Canada
Guarantee and Fccident Tnsurance @o.
Head Office, - Toronto
BONDS
COVERING ALL POSITIONS OF TRUST
Accident Policies
Specially Adapted for Business or Professional Men

CEO. COODERHAM, J. E. ROBERTS,
President Cen. Manager
H. WALKER, Manager Province of Quebec
TeEMPLE BUILDING, MONTREAL

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

Losses paidtodate - - . . .
Assets, 31st Dec., 1903 . . . .

$3,800,000 00
$736,796 65

HON. JOHN DRYDEN,
President,

GEO, GILLIES
Vice-President,
LAUCHLIN LEITCH,
Superintendent

H. WADDINGTON,
Secy. and Managing Diretcor,

D. WEISMILLER and J, KILLER, Inspectors

H. BLACHFORD, General Agent for Quebec, 150 St, James St,, Montreal

CheRoval-Uictoria Cife Tnsurance €o.

- of Canada.
HEAD OFFICE . ¢ MONTREAL

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

$1,200,000.00

. won o
STEADY PROCRESS OF THE COMPANY

1899 - 8 68.436.86

Cash Income o1 104,406.87

li 146.871.70

) 8 23261064
301,604.04

) ‘ 308,61227
) 8 1,707,807,00
Pl - 2702.466.00
3,928,116.00

The market value of securities deposited with the
Canadian Government for the protection of policy-

holders amounts to over - $202,500.00

Liberalcommissions paid for desirable business. Applications for Agency
1o be made 1«

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

H1903 M

THE MOST SUCCHSSFUL YEAR IN THE HISTORY OF

The Northern Life Rssurance Gompany

Insurance written  §1,002,780 Insurance in force $3,607,3406
Cash income 131,826,900 An increase of 2,804.356

$407,210.23 Auincreaseof  $78,174.862
Goverm t Reserve $241,030.82 An.increase of e"“i”
Death claims $10,388.00 Adccrease of  $2 318.00
$48,477 48 A decrene of | $6,108.02

18
Accumulated Assets 3 T
{
{

15
Insurance in force X

Total Assets

Kxpenses

You will make no mistake if you take out a pnli;‘y l;
THE NORTHERN LIFE,
Hoad OMce, London, Ont, JOHN MILNK, Managing Dir,
The Northern Life has some good Districts open for live energetic agents

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

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

Deposited with the Dominion Gevernment 54,634.69

for the protection of Policyholders
8.F.McKINNON, Esq., Pres. J.J.LONG, Esq., V-Pres,
8. F. McKinnon & Co., Toronto, The T. Long Bros, Co., Collingwood

ARMSTRONC DEAN, Manager,
Applications for Agencies throughout the Province of Quebee

ere invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebeg,

MANCHESTER

Assurance Company

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

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

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

Thoroughness

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

Union Mutual Life Inslnrance Co.

POCRTLAND, MAINB.
“red, E. Richards, Presldent,
Arthur L. Bates, Vice-President.

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

ADDRESS ;

HENRI E, MORIN, Ohief Agent for Canada,
161 8t, James Btreet, - MONTREAL. Oanads

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

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

LAW _UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on almost every description of insurable property
Canadian Moad OfMce
112 8t. James St, Cor, Place d'Armes, MONTREAL

J. E, E. DICKSON, Manager

Agents throug!

P
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INCORPORATED 1833.
——————————

4 \ !
SSURANGg  coWe ™

HEAD OFFICE! - - TORONTO
oLD RELIABLE PROGRESSIVE
RNT 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

J. J. KENNY.
Vice-President.

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

H, M. PELLATT

P. K SIMS, Secretary.

EVANS & JOHNSON, Coneral Agents,
1728 Notre Dame Street, - = MONTREAL

WESTERN

Assurance Company.

Hon. GEO. A. COX
President.

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

FIRE AND MARINE.
INCORPORATED IN 1861,

Head Offics, - - - TORONTO
—— R —
Capital..ooos sovsse conenrsnsssnssans $2,000,000
Cash ASSets, OVEr....ecceves ov o0 3,646,000
Annual Income, OVer....ceeiveesvaes 3,878,000

LOSSES PAID SINCE ORGANISATION, 37,000,000

PRI

DIRECTORS !
Hon. GEORGE A, COX, President,
J. 3. KENNY, Vice President and Managing Directors

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

e e

Agencies In all the pri ipal Cities and Towna in Oanads
by and the United States.

WCE
s"“ %,
Within %,
b this Circle

=% The man of ability can find
I=  profitable and honorable
employment.

MUTUAL

OF ALL KINDS
aNp DISEASES

ACCIDENT
The Ontario Aceident

INSURANCE COMPANY
Head Office,

Toronto, Ont

CAPITAL, $102,500.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME (903, $178,786.03
CLAIMS PAID 1903, 1,761, FOR $72,073.76

BUSINESS TRANSACTED

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

ARTHUR L. EASTMURE, FRANCIS J. LICHTBOURN
Vice-Pres, and Man. Director 8 ¥

#r
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barvisters, Solivitors, Gtr.
Home Life Building, - =  Victoria Street

TORONTO.

¥. W. Harcours, W. B. Raymond,
Letghton @, MoOarthy, K.C,,
Britton Osler,

John Hoskin, K.0,,
{ H, 8. Osler, K.C,,
' D. L. MeCarthy,
"Counsel «

Christopher Robinson, K.C,

C. ). Fueer, K.C. ALmX, FALCONER, J. W,.Coox, A, R.MCMASTER

FLEET, FALCONER, COOK & McMASTER
Jdvocntes, Barristers and Solicitors,

Standard Bullding, 157 5t, James Street,

MONTREAL

| Jomn 8, Hawn, K0, SmLxIRK Onoss, KO,
| ALSERT J. BrOwN, K.O.  'W.PRESCOTT BHARP,
R. O, MoMIcRARL,

HALL, CROSS, BROWN & SHARP
Advooates, Barristers and Solicitors
LONDON & LANOASHIRE LIFE BUILDING
| 164 8t. James Street, MONTREAL.

Soottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1894,

-$44,222,472.83
- 23,060,472,83

|

Total Assots ... ..
Invested Funds ...

Invested In Canada - 2,020,040.60
Montreal OfMice:r ~ 117 8t. Francols Xavier Street
WALTER KAVANAGH, Chist Agentand Seoretary,

POSITIVE EVIDENCE _ &>

.« Have building or stock
PHOTOGRAPHED BY
WM. NOTMAN & SON,

|

Bell Telephone Main 771

F. W. EVANS ©. R.Q.JOMNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1733 Notre Dame Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manshester, England
HOME INSURANCE CO., of New York.

MacECHEN & MacCABE,

Barristers, Sollcitors. Notaries Public, etc.

Sydney, Cape Breton, Nova Scotla.

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

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

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Etc.
WINNIPEG, Canada.

J. Srewanr Turens, K.O. Fraxx H, Purrray
__'n.uuc.l TUPPER, GEoRGE D. MINTY,

PATENTS rmosuans
FETHERSTONHAUGH & (0,

Canada Life Building

| Montreal,
| Also Toronto, Ottawa and Washington.

EDWIN P. PEARSON, | HATTON & MCLENNAN

ko ADVOCATES,
Northern Assurance Company. Britsh Empire Building,
AND 1724 Notre Dame Street,

WALLACE MCDONALD.
Oanada, National Trust Oo., Ltd,, The

Harris, Henry & Cabhan

Barristors, Solicitors, Notarles Public, etc.

Offices : 8¢. Paul Bullding, HALIFAX, N, 8,, and Royal Bask Building
SYDNEY, 0. B. '

R. KC, W.AH LLB, O.NH, LL.B.,
E, Harris, ) - -ryd . Cahan,

H. B, Stairs, . A. R. Bawlings, LL.B,
Cable addres ; * Henry," Hallfax, Codes B, 0, MeNeill"
“ Henry,"” Sydney. ] xl:h'n‘on. lbhr’:'

{

MEDLAND & JONES
GENERAL INSURANCK AGENTS,
REPRESENTING,:

SOOTTISH UNION & NATIONAL INSURANCE 0O
GUARANTEE OOMPANY OF NORTH AMERICA.
INSURANCE OOMPANY OF NORTH AMERIOA,

CANADA ACCIDENT ASSURANCE 00,

o | i winy uum  TORONTO, 1007

Counecticut Insurance Comovan;
1 y MONTREAL.
Orrices, J, Cassrx Harrox, K.C.
| Adolalde Gt. East, Fravoms MoLxyay, B,AB.C.L.
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@. A. STIMSON & CO.
Investment Brokers,

Government,Railway Municipal % Industria

BONDS AND DEBENTURES
socurities suitable for u'n:ta.‘hnm Companies always

Hanson Brothers

UANADA LIFE BUILDING - « =« MONTREAL

INVESTMENT BROKERS,
Government, Municipal, Raliway and Industrial Bonds
and Secur'ties BOUGHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
L of M Btook
Onble Address : * HANSON,

24 and 26 Kln= St. West, - TORONTO, CANADA
DEBENTURES.
, Government and Rallway Bonds and sold,

E:n.:lv':]llmlud'l suitable ln't mﬂﬂ' Dominion G

ment. ’ -
S8TOCKS.

v " ook bor

“a,\n::;‘w:.,.l.?u‘u and - 8 P dtor onmargin

H.O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.
Members of the firm—H, O’Hara, H. R, 0'Hara (Member TorontoStoek
Toronto 8! KExchange).

Exchange), W.J O Hara (Member tock
INSURANCE

SUN orrce

FOUNDED A.D. 710

HEBAD OFFICE

Threadneedle Street. - - London, Eng,

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

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

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

Hssurance

Sun Life Zupamy o amada.

TEN YEARSG' PROGRESS

RADNOR....

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

The Lancet London, Eng,

Radnor Is bottled cnly at the 8pring.

FOR SALE EVERYWHERE.

Keystone Fire Insurance Co.

OF SAINT JONN, N.B.
IncorrORATED A.D. 1880. CarivaL, $200,000

Home OfMce - Princess Street Salnt John, N.P.

DIREOTORS.

HON, JOHN V, ELLIS, ALFRED MAKKHAM
Presdent

HON, GEO A, 00X, J.J. Y,
President Western Ass’ce Co.)  (Vice-President Western Assee Co.)
Al,hANDlI P. BARNHILL. EDERICK J.G.KNOWLTON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary,

ECONOMY IN COOKING

fMeals of «
P the an SARAH LOVELL

A Cuide to Young Housekeepers J.Yi'. 122 ;1\ rus
PRICE +« =« =« 8$1.00

A new cook-book da:i;nT(l ;l an ald to all home makers giving a

Vice-Presiden e,

—BYe

3 T large number of varied receipts for the preparation of breakfasts
INCOME | ’j{v‘,",,‘,“f,‘,:,:’{fc‘:',‘ Life Assurances lun‘uheon- and dinvers showing how great ofun‘:my can bo used while
| Capital n force securing substantial meals, For sale at the Book-stores or sent post
> i paid on recelpt of price

3898 ‘ol % $1,240,483.12 ] $4,001,776 g0 $27,799,756.51 For Sale at all Bookstores

1903 ¢ - e e 3,9%,139.50 | 15,.505,77648 75,681,188.87
Increase + ‘ $2.745,666.38 | $11.503,999.68 | $47.881.452.36 TRR.. (Incorporated 1876.,

e v | MERCANTILE FIRE

“PROSPEROUS AND PROGRESSIVE"

“ The Oldest Scottish Fire Office

CALEDONIAN

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

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

T T T T g, U AT ~PTIN., " ¥ A R Y, i ARy, . R T N30

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

MOUNT =-ROYAL AR e eany
Authorized Capital - - $1,000,000

HEAD OFFICE-Montreal
President, RopoLPHE FORGET, Vice-President, Hox, H. B, RAINVILLE

J. B, CLEMENT Jv,, General Manager
dinM 1 and Prov, of Quebee,

ponsible Agents

.-
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Mead om-.. ﬂlmu.l...
BOARD OF DIRECTORSS

THE ROYAL BANK
OF CANADA.  BEEEmEsa

Chlef Executive Office, Montreal, Que,

E. L. Pease, General llnu.vr W, P, Torrance, Superintendent of Branches
C. R Neill, Inspector.

Ambherst, NS, Halifax, N, 8, ()mnu. Bank St, Sydney.C. B.
Antigonish, N8, Ladner, B. [ Pembrooke, Ont. Toronto, Ont,
Bathurst, N.B ndo-dcr? +8.Pictou, N, 8. Truro, N. 8
Brid ater, N.§ Louisburg, C. B. Pt Hawkesh'y, N8 V -nmuver. B.C.
Charlottetown. Pu1 Lunenburg, N.8, Rexton, N, B Vnncouv" East
Chilliwack, B.C.  Maitland, N 8§, Rossland, B, C. End, B, C
Cumberland, B C. Moncton, N.B."  Sackvilie, N. B. Victorla, B.C.
Dllbomk.ln. Monlrul e, john, N B, Westmount, P.Q.
B st. En«lm ohn's, Nfd,  Westmount,
Fd d N imo, B. C. Shubenacadle, N 8. Victoria Ave.

Fredericton, N. B, Nelson, B.C, Summerside,
Grand Forks, B, C. Newcastle, N.B, P.E.IL
Guyshoro, N, 8, Ottawa, Ont.

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 .. $3,000 000
Reserve Fund and Undlvldo! Proflu '8 ,474,000
Dlroown

E. B, OSLER, M.P,, President,
W D MATTHEWS, Vice Presilent,

Weymouth, N.S,
Woodstock, N.B,

T, Hahm _Willlam Ince, James J. Foy, K.C., M.P.P,
+ R Brock, M.P,, A. W, Austin,
HEAD 0"!0[. - - TORONTO,
T. G. BROUGH, Oomml Manager.
l!lu«mm
Belleville, Ont.  Gravenhurst, Moutreal, Que.  Staastead, Que,

Bolssevain, Man,

Grenfell, Assa, Napanee, Ont.
Brampton, Ont o

Uxbridge, Ont.
Guelph, Ont Orillia, Whi "

Brandon, Man.  Huntsville, Ont (r-huu o Wingham, *

Cobourg, Ont, Lindsay, Ont. St Thomn l)nt. Winnipeg, Man.

Deloraine, Man, London, Seaforth, North End Breh,

Fort William,Ont. Madoc, Selkirk, Man, Winnipeg.
ToroNTO.

Bloor & Bathurst Sts.  Market Branch, ya«ﬂua Avenue

City Hall Branch, ueen Street West, Yonge and Cottingham

Dundas Street, Sherbourne Street, Streets,

THE BANK OF TORONTO.
DIVIDEND NO. #.

Notice is hereby given that a DIVID-
E cnm‘.

ND OF FIVE PER for the
current half-year, bel the rate of
TEN PER CENT. PE ANNUH nm
the paid-up Capital of the Bu\k

this day been declared, and that the
same will be payable at the Bank and
its Branches on and after Wednesday,
the first day of June next.

THE TRANSFER BOOKS will be
closed from seventeenth to the thirty-
first days of May, both days Inclusive.

By order of the B
COUI,SON
General Manager.
The Bank of Toronto, Toronto,
27th April, 1904,

THE BANK OF OTTAWA,

QAPITAI. (Pully Pald Up) $2.471,310,00
REST )

somone 1 289179.00
lOAlD OP m

DAVID HACLAIBN Vice-President,
John Burns Fraser, Hon, Bryson,
r, Henry iclly Egan, Denh Murphy, George Halsey Perley,

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

Henv ﬁewzll Bau
John Mal

BANK OF NOVA SCOTIA.
INCORPORATED 1832,

Capital Pald-n . " ee e 82,000,000.00
HEAD OFFICE, MALIFAX,
DIRECTORS,

ONN V, PAVEANT, President. CHARLNS ARCHIBALD, Vice-President,

R. L. Borpux, G.8. CAMPHELL, J. WALTER ALLISON,
Hlu‘ol MCINNES, H.C. McLron,

Qeneral Manager's Office, TORONTO, ONT.
H.C Icl.lon. General Manager. D. WaTERS, Supt. Branches,

ee. Sanderson, ln-prdnr ldwell, Inspector,
[ \chnmln lnn or,
ANCHR -
In Nova Scotia—A: nhﬂd Annapolis, Biridgetown, Dartmouth, bl‘tvy

Glace hy Granville Ferry, Halifax, Kentville, Liverpool, New Gla
North Sydney, Oxford, Parmsboro, Pictou, Pugwash, Steilarton, §;

IRANGEI&
Al dria, Ont, Ha b'y, Oﬂt Ottawa, Ont. Rat Portage, Ont
Arnprior, Ont, Keewatin, On “ Bank St. le[in. Nl;' 4
Avonmore, Ont, Kemptvilie Ont “ Rideau St. Renfrew, Ont,
Brace , Ont,  Lachute, &u SomersetSt, Ruutll ont
c-rku-. ‘ce,Ont. Lanark, Parrybonch ont. nha-m.in- Falls,
Carp, Ont Mattawa, Ont. Pembroke, Ont. %\n
Cobden, Ont Montrea g ll Prai- Smiths mu Ont
nplll. ll.n Maxville, rie, Toronto, O

Man,  North Bay, Ont. Pﬂm Alhen Vankieek Hill,ont,
Fort Cou ioue Winchester, Ont.
Granby, Que. Whnlpe'. Man,

n_ Canada, BANK OF MONTREA!

n
FOREIGN Aeﬁﬂ‘s New York-muh Bank of Hutml. National
Boston—National Bauk

Bank of C . n|

of the Republic, Colonhl N | Bank, N National Bank.
Chi nk of St. Paul h i Bank, Lon-
don—Parr's l-nl. l,lnanod l'nm—ca-p\dr National D'Escom| ﬁn de
Paris. ® India, China and Japan—Chartered Bank of India, Australia and

Japan.

Mi: Truro, edvllle Va th,
m 'lcl-cu:vhellwn Chatham, Frederieton, M
X, Woodmct

Port Kigin, St. Andrews, St. George, St. John, St, Stephen,
Manitobs and N.
Strathcona, Wetaskiwin, Winnipeg

W, T.~Calgary, Ed Fort Sask

...u‘ and radd
biac.

ilton, Ottawa and Toreato,

nd St John's.

& and Chicago, Il

THE ONTARIO BANK.
Dividend No. 8.

Notice is hereby given that a Dividend
of three per cent. for the current hlt'-

per pald-up caoltnl
mm-l of this Inuuumon has bee
clared, and that the same will b. uy-
able, at the Bank and its Branches, on
and after Wednesday the First day ol’
June next,

closed

The Transfer Books will be
from the 17th to the Sist I.y. both days
lm‘ludvo

The Annual General a&.ol the
Ihnrohoklon will be hold at k-
ing House Toronto, ¥y the
:m day of lunwlt. 'l'bo chair will be

taken at 12 o'cl
Y
a lloo}ﬂ;

Toronto, April 21, 1804

IMPERIAL BANK OF CANADA.

N tice Is henby ven that a Dividend
FIVE Q N‘l'. for the HALF-
AR, -Ml 3ist day of { 1904,

upon the C:&lul Stock of this Institu-
tion, wﬁ been decl and
that lho um be mnh at the
Bank Branches and after
WI‘DNMDAY THE nm DAY 0"
JUNE NEXT.

THE TRANSFER BOOKS _will _be

closed from the ITth to the 3ist May,

both days lnelul

THE ANNUAI, GENERAL MEETING

Ihmholﬂ

«')'l .‘\zwom will be hol.‘“n the
cn of M on esday,
:ho Ilth Jnu. 1904. The chair to be

B
y m« of |uM“"
ral Manager




INSURANCE AND FINANCE CBRONXCLE.

’Tnk of Montreal,

ESTASLISHED 1817. INCORPORATED BY ACT OF MARLIAMENT,

oAPI'I’AI. (all ’ﬂl up) $14,000,000.00

oo s SN v g
undlvldd 'ndh. REORE A 'm,“.,oo

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

R7. HoN, LORD STRATHCONA AND MOUNT  HoON, G. A, DUy sioNp
Rn\u.. G.CM.G,, President, Vice-Presademt
o B Pn'nlou, Esq. E. B. GREEXsSHIELDS, Ksq.

S W, L‘. MACDONALD, R. B. ANG S, Esq. James Ross, Esq.
R. G. REp, Ksq. HoN, ROVERT MACKAY.
E.S CLOUSTON, Genera! Manager,
H.V. MEREDITH, Assistant General Manager and Manager at Montrea

A. MACNIDER, Chief l;n;pe'dor ..{.}i Superintendent of Branches,

IIAIOH(! ll CANADA.
MONTREAL, - + W. DiAN, Assistant Manager,

ONTARI® ONTARIO Lower Provinese,
Almonte, Lindsay, Chatham. N B,
Belleville, London, Fredericton, N, B,
Brantford, Ottawa, Portage La Munclcn N, n
Brockville, Paris, Prairie. ohn,
Chatham, Perth, Winnipeg, Am erst, N
Collingwood, Peterboro  Nerth West Ter.
Cornwall, Picton, Calgary,
Deseronto,  Sarnia, Edmonton
Fort William Stratford, Indian Head
Goderich,  St. Marys,  Lethbrid

h, Toronto, [Br. Raymon

* Yonge St. Regina,

herman Ave. Br,

linuwlun. Wallaceburg

I¥ NEWFOUNDLAND: ST, JOHN'S, BANK OF Mmt'rlluu.
Bay of Islands, BANK OF MONTREAL.

Ix\.m AT BRITAIN © LONDON, BANK OF MONTREAL 22 Abchurch Lane,

ALEXANDER LANG, Man nager.

In nn UNITED STATES : NEW \URK R. Y. HenpeN and J. M, GREATA,
Agents, 59 Wall Street ; CHICAGO, BANK oF MONTREAL, J. W, nE C,
0'GraDY, Manager ; BPOKANP Wasi., BANK OF MONTREAL.

BANKERS IN GREAT BRITAIN : LONDON, The Bank of ¥ngland, The Union
Bank of London and Smith's Bank Ltd., The London and Westmin-
sterBank, Ltd.,, The National Provincial Bank of Hngland, Ltd,;
LIVERPOOL, The Bank of Liverpool, Ltd.; ScOTLAND, The British Linen
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 ; Boston, The Merchants National Bank, J. B. Moors & Co,;
BUFPALO, The Marine Bank, Buffalo; SAN FRANCISCO, The First
National Bank. The Anglo Californian Bank, Ltd.

The Bank of British North America

Established in 1836, Incorporated by Royal Charter in 1840.

Capital Paid Up - $4,866,667.
Reserve Fund -« 1,946,606.

Lowoon OrricE: & muononunon STREET,

COURT OF DIRECTORS.

M. G, C GLyN

HN JAMES CARTER RICHARD H. GLYNN

ENRY R FARRER K. A. HoARE
A G WaLLis, Secretary,

—
Weao Orrice in Canapa: ST. JAMES :l;.'.. :cn.mu-
STIKEMAN, Oe Ma ELMSLY,
e iy o m.ceulu{, Inspector.
Branches In Canada.
Montreal, A, E. BLuis, Local Manager, J. R, AMnrose, Sub, Mgr.

Ontarie

London
Brantford
Hamilton

mnto
Torouto Junction
Weston

(sub-branch)
Midland
Fenelon Falls
Bobeaygeon
Kingston
Ottawa,

Mavitoha
Brandon,
Gretna,

RUEC
l‘uln'tvsu.h-.
g"; ec

ish Columbia.

Armstrong.
Greenwood,
Nelson, -
New Denver.
New West-

minster,
Rossland.,
Vancouver,
Vernon,
Victoria,

Sydney, N. 8,
Yarmouth, N, 8,
UEBEL

\lum‘nll
CW.E, Br,
ﬁelgneurn

BIRCHY COVE

F J.B, KENDALL
FREDERIC LUBBOCK
GRORGED. WHATMAN
W. 8. GorLosy, Manager,

H. Bropie

Nova Neol

Mon! m Halifax
" u cnheri
£ luee! Winnipeg

(Sub branch) Reston
ebec North

Agencles In m. mmu States.
New
pvmm‘.umudj C. WeLsH, Agents,
SAN FRANCISCO
10 Sansome Street, H. M. J. Iclcx:;:w and A, S, IRLAND (Actg.) Agents
Merchants Loan and Trust Co,

Im ‘l‘h-lkdw Messrs, Glyn and Co
——— | of Liverpool. moth-t-lu&-l

mion -.u"".'f"

THECANADIAN BANK
OF COMMERCE

PaiD-up CaPITAL $8,700.000
ResT ' - 3,000,000

HEAD OFFICE : TORONTO
HON. GEO. A, COX, President,
B. E. WALKER, General Manager. ALEX. LAIRD, Ass't Gen. Manager

100 Branches in Canada, United States
and England,

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

8. Cameron Alexander, Manager.

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

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

Bankers in Great Britain
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS BANK
Limitep, THE UNION OF LONDON AND SMITHS BANK, LTD,
PARR'S BANK, LIMITED,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
Caplital Amhorlud T $5,000,000

id Up 000,000
Reservo Fuml - 3"'“0"%%0

BOARD OF DIRBCTORS,

WM. MoLSON MACPHERSON, President. 8. F. BwiNG, Vice-President,
W. M. Ramsay, l' CLEGHORN,
MARKLAND Morson, Lr. -CoL, . HENSHAW.

Wm, C. MCINTYRE,

James Eriior, Gen, Manager,
A. D. DURNPORD, Chief Inspector and Superintendent of Branches,
W. H. DRAPER, H. LockwooD, W. W. L. CHIPMAN,

S Asst. Inspectors,

BRANCHES.
Hamilton, Ont.  Meaford , Ont. St, Marys, Ont,
ames Street, Morrishurg, Ont, St, Thomas, Ont.
arket Branch, Norwich, Ont, Toronto, Ont.
Aylmer, Ont, Highgate, Ont, Ottawa, Ont, Dundas Street
Brockville, Ont,  Iroquois, Ont. Owen Sound, Ont,  Stock Yards Bch
Calgary, Alta, Kingsville, Ont, l'ort Arthur, Ont.  Toronto Jet.,, Ont.
Trenton, Ont.

Vancouver, B.C.

Clinton, Ont. Montreal, Que, llkl(ﬂovn Ont, \'ldorhvi le,

Rnter, Ont, St, James Street Simcoe, Ont,

:nnlhml Ont. 'l'lolr:cl .h Har- Smiths Falls, Ont. wllh-‘loo. Cnll
ruserville r branc! Sorel, Que. unipeg, Man,

Hensall, Onte " 8t Catherine 8t. e Woodstock, Ont,

Acton Vale, Que.
Alvinston, ont.
Arthabaska , Que.

Chesterville, Ont, Knowlton, Que, gnt
Chicoutimi, Que, London, Ont. nluo e, BC.

AGENTS IN (l.lAT BRITAIN AND COLONIES !

London and Live: —Parr's Bank, Ltd. Ireland—Munster and Leinster
Bank, Ltd. Australia and New Zealand—The Union Bank of Australig,
Itd. South Africa~The Standard Bank of South Africa, Ltd,
lonllon Anlm

Deutsche Bank. Belgium, Ant-
chlnn n lun—uou Kong snd Shanghal
Nacienal de Cuba.

ENTS IN THR vwmn STATRS :
New M—Ieﬁnls‘ Nat. Bank, Nlllo'ul City Bank, Hanover Na-
uoul lu.k. Morton Trust Co. l!

rnmﬂmk
we m
anking Corp . uu"-'-"'

3 Phlhdcl
u .:lap Bank, Mulo—k‘hhd tg'ul hqk xllw-une—wln&n:
M-—mo.,..,."-w.:r.;
Ca
llntbnl
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

FREDK. WYLD,

W.D. MATTHEWS,
vie

DIRECTORS:

S. NORDHEIMER, EsQ., GEO. MITCHELL, EsQ,, CHAS. H. GOODERHAM, Esq.
A. MCLEAN HOWARD, EsQ. E. B. OSLER, EsQ. JOHN ). LONG, EsQ.
J. K. MACDONALD, MANAGING DIRECTOR,

HON.S!RW. P. HOWLAND,
HON. JAS. YOUNG,
W.C. MACDONALD, ACTUARY,

PROVINCIAL AND FOREIGN ORGANIZATIONS
J. TOWER BOYD, SUPERINTENDRNT OF AGRNCIRS, TORONTO.

G. W. PARKER. MANAGER FOR N, B., S7. JORN.

MR TILLEY MANAGRR, KiNGavON, JAMAICA, W. L L

O K KKER, S00Y-ThRAS . WINNIFRG,
F. W, GRBEN, MANAGER, Muxico, D. F.

D. MCDONALD, MANAORR. WINNIFRG
B J. JOHNSTON, ADVIsoRY DIARCTOR, MONTRR

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
Head Office, - - Hamilton, Canada.

Capital and Assets ’ . . . $2,768.960.70
Surplus to Policyholders . . . . . 1,062,760.70
Paid Policyholders in 1803 . . . K ' 204,01849

MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER,
President and M anaging Director.
H. RUSSEL POPHAM,

J.K. MCCUTCHEON,
Supt. of Agencies
Provincial Manager. &

Published by R. Wilson-Smith, at 160 St. James

&

Street, Guardian Building, Montreal




