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The Baltimore fire caused thirteen

Baltimore fire companies either to collapse,
Fire or retire from business; or, to be
Vietims. taken over by another company; or,

to be re-organized. The record is as
follows, the collapsed companies being tabulated :—

The Firemen of Baltimo-e.
Tuoe Peabody,

The Baltimore Fire, Baltimore.
The Lafayette, New York.
Millers and M'frs, Minn.

The Home Fire, Baltimore.
The Old Town Fire, *
The Maryland Fire, “
The Hamilton, New York.
The Potomae, \Vuhiugton.

The Greenwich of New York, which was thought
to be prosperous, reinsured its business, owing to
the fire. ‘The Security Fire of Baltimore is to be
reorganized. The Thuringis, a German company,
has reinsured its American business, and will cease
to write risks in the United States, this step, it is
believed, having been taken, owing to the Baltimore
fire.

Trying to build up a fire insurance company upon
a local business is a risky enterprize to both the
company and its policyholders.

D e

Some time ago an exposure was

Grasping made of a form of fraud carried
Shadow on wholesale in New York, by

Lost Substance. which too credulous and over
greedy victims  lost several

hundreds of thousands of dollars. A company that
has been operating in this city recently “suspended,”
which invited deposits, the rates of interest offered
upon these being most extravagant. The ingenious
plan was carried out of paying interest at short
intervals to depositors, who were led to believe they
had struck a gold mine, so rich was the yield of their
money. The fact was, the depositors were paid
back a portion of their own principal as interest.
This was done for advertising purposes, as reports
of these periodic payments of interest at rates rang-
ing as high as 50 per cent. spread like wild-fire, and

brought in a flood of deposit money. A game of |

| British fire insurance

this class, however cleverly conducted, is necessarily
of short duration, but, while it lasts, it has in several
places proved disastrous to a large number of per-
sons, who suffered for their credulity and greed.
That any safie man could suppose it possible for his
deposit money to earn 50 per cent, would be in-
credible were it not shown to have been the case.

-

The New York Edison Company

Insurance has been condemned to pay
Company the German-American Insurance
Victory re Company $5,315 for damages

Electric Wiring. caused to a building by defective
instalment of wires at Third
Avenue and 119th Street, New York The wires had
been seen burning on the building. It is remarkable
to find a company named after Edison, the famous
electrician, convicted of carelessness in placing wires.
The case ought to be a caution to all engaged in
electrical installations.

— -

Great annoyance to several

Creating highly substantial fire insurance
Distrust in companies operating in  Chi-
Fire Compandes. cago, has been caused by un-

scrupulous agents of other com:
panies endeavouring to create distrust in their
competitors, by reports of their inability to pay
their Baltimore claims. In some cases the come
panies so struck at, were not involved at Baltimore,
and in others, the losses were far too small to cause
them difficulty. Such tactics are most dishonour-
able, and in the long run will do more Jdamage to
those who have set such slanders afloat, than the
companies sought to be damaged. Of all places in
the world, Chicago has reason to remember with
gratitude the services rendered by the leading
companies at the time of its

conflagration.




AR . Sl S o R i

AND FINANCE CHRONICLE. K

v gt g

AT

ANCE COMPANIES,
Decipe 1o Wiite O ONE-HALF THEIR CAPITAL
AND REe-Issue a Like AMOUNT oF NEW StoCK.

We congratulate our two oldest Canadian firg
offices which have had a career respectively of 71 and
53 years upon the action taken by the directors as
stated below,

These companies are each held in the highest esteem
wherever they transact business, and Mr. J. J. Kenny,
who is the Vice-President and Managing Director, is
probably one of the most popular underwriters on this
contment,

We trust the shareholders will unanimously ratify
the decision of the Board of Directors s their action
is decidedly in the best interests of both companies,

CIRCULAR.

The following circular has been issued to the share-
holders of the Western Assurance Co. A similar cir-
cular also to thosa of the British America Assurance
Co., except that $500,000 is written off and $500.000
issual, Sufficient subscriptions have been obtained for
any stock which shareholders may not care to accept
to ensure success of both issues. Circular is as
follows:

“ beg to udvise that owing to the heavy losses sus-
tained by the Baltimore and Toronto conflagrations,
the directors have decided that a portion of the Comn
pany’s stock should be written off to overcome the im-
pairment in the capital which these disasters have en-
tailed. While such an impairment exists the payment
of dividends would necessarily be stopped and in order
to obviate this and enable the directors to feel reason-
ably assured of being able to emtinue regular dividends
in the future they have deemed it well to reduce the
capital to such a figure as will give the company a
surplus over capital and all liabilities after pro-
viding for the exceptional losses by those two dis-
asters. A by-law reducing the'paid-up capital of the
company to $1,000,000 has been approved by the
Board of Directors and will be submitted to the
shareholders for confirmation at a Special General
Meeting, to be held on the gth prox.

“It may be pointed out that this reduction in the
capital will not, as & matter of fact, reduce the
intrinsic value of the holdings of each shareholder.
The assets represented by the shares in the company
being, of course, in no way reduced by this action,
but it will place the company in a stronger position
financially, and as has been intimated, practically en-
sures the payment of regular dividends. To further
strengthen its position with the insuring public, the
shareholders at the approaching meeting will also
be asked to approve of the issue of one million new
stock. These shares will be issued at par, and the
shareholders will be entitled to an allotment of
them in proportion to their respective holdings.
While the directors cannot but regret that the

Baltimore fire which, next to the great Chicago fire
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of 1871, involved the largest insurance loss in the
world’s history, closely followed by a twelve nulliog
conflagration in our own city, has rendered ncces
sary the action above outlined. It may be rcasop-
ably expected that the increased rates of insurance
and withdrawal of a number of companies irom
business which has taken place, will result in such
favourable conditions for the companies whicl re-
main in the field, as to compensate them within g
comparatively short time for the losses they have
sustained. 1 may say that this method of mecting
exceptional losses has been adopted in the past Ly a
number of the largest and most successful con-
panies now operating on this continent.”
(Signed),
: J. J. Kenny,
DETAILS OF LIFE INSURANCE ISSUED AND TER.
MINATED IN CANADA DURING 1903,

A table presented on page 607 shows the main
features of the movement of the life assurance busi-
ness transacted in Canada during the year 1903
The table shows that the amount in force on Janu-
ary 1, 1903, and on 3ist December, 1903, was for
the Canadian Companies on their Canadian business
exclusively, $312,680,604, and $340,821,763, a gain of
$28,141,150; for British companies, $42,060,350, and
$42,578,000, a gain of $518,649; for the American
companies, $159,200,054, and $170,845,047, a gain of
$11,645.293. The aggregate amount of Canadian
assurance in force of all the life companies operating
n Canada in 1903 was $554,246,700, as against
$513,041,6008 at close of 1902, the total increase
during last year being $40,305,101.

The terminations by death of policyholders
amounted to $5,701,050; by maturity, $2,104,189; by
expiry, $3,285,028; by surrender, $6,268800; by
lapse, $32,154,517. The total amount of life assur-
ance terminations in 1903 was $58,560,353. So
large a sum indicates there having been a wide ficld
opened for new business,

Owing to the exigencies of space, it was im-
practicable to include three of the columns given in
the Abstract of the Superintendent of Insurance, so
they are given here :—

gt W Saar g
1903, l:cu:d. 198, 1%,
3 $ $
Canadian Companies. . ... 895,756 623,768 1,689,657
British Companies....... 172,789 12,691 69,260
American Companies. ... 475,112 616,293 809,605
Totals.osss cunven e $1,643,657 $1,261 662 $2,668,545

The average percentage of surrenders to amount
of policies new and taken up, was 6.84, and o
lapses, 35.11, and the average proportion of sur-
renders to amount in force at close of previous year
was 1.23 per cent, and of lapses, 6,31 per cent.
The death claims in 1903 averaged 1.11 per cent. oi
the total assurance in force at the end of 1902,
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DETAILS OF LIFE INSURANCE ISSUED AND TERMINATED IN CANADA DURING THE YEAR 1008. B
(Compiled from abstract of the Superintendent of Iusurance.) :
— = — o — L -
Amount of Policles Terminated b;
Amountin |  New . Anast s
= hJan, 1, 1908, |  Teeued Death, | Maturity, | Expiry, |Surrender | 1a Nos Total Ter- S::.“li,
o M MR T TR | T | imand. 1003, 4
W— — e — Wiy | Sedbipuiy —| ——— -| ———— 3
Ommadion Companies. $ $ $ | .8 $ $ $ $ ) $ 3
Canada Life (Can. business). 74,251,400 | 5,619,007 [1,125,543 = 274 522 67,000 | 374,043 | 804,099 | 520,471 | 3,531,492 76,414,662 ¥
Confederat on " .| 84.2561,731 | 8,704,666 | 284,870 | 278210 115,550 | 207,583 | 717,000 | 380,828 | 2,029,081 | 35,927,216 3
Continental cess sovss evenss 2,704,467 | 1,273,624 | 10,600 None 3,000 | 12500 | 549 T8O 5,000 | 587,080 | 3,428,041 h:
Crown Life | 1,280,000 | 1,361,870 5.500  None. None. | None, 247,000 | 265,000 | 539,500 | 2,126,850 .
R iaion Lift. ‘| whossss! "sows00| 17,570 | 250 43,530 | 45,914 | 374,025 | None | 483889 | 5,231,297 -
Excelsior ..o o .| 5,101,468 | 1,682,793 28,250 2,000 8,000 37,692 | 497,630 21,360 627,732 ,089,729 y
Federal ... 13,981,577 | 2,748,173 | 131,600 16,860 53,500 | 125,395 | 1,824,985 | 103,500 | 1,835,917 14,945,250
Great West cooensnns conese 15,289,647 | 4,662,350 | 80,334 21,195 78,600 | 165,050 824,100 | 823,750 | 2,153,402 | 18,023,639
Home Life..os cons veesnees| 3,267,107 | 1,141,139 29,600 ' None. None. 21,600 | 726,621 | 138,238 958,359 | 3,543,600 3
Tmperial Life (Can, bus.)..| 13, 192,119 | 3,832,600 48,629 | None. 6,190 | 411,364 | #69,400 | 595,776 | 2,030,715 | 15,017,266 3
Lif { Ordinary «.. 2,978,013 792,426 33,338 5,490 None, 30,811 | 354,613 59,6756 498 827 | 3,287,818 e
London Life { Industrial. . . 3,869,822 | 1,082,304 51,464 None., None. 20718 | 709,170 | None 790,352 | 4,200,781 S
Manufact'rs Life (Cen, bus,)| 26,036,381 | 4,344,386 [ 229,482 | 27,792 50,100 | 260252 | 961,050 | 591,846 | 2,430,188 | 28,066,201 ,
Mutual Life of Canada “ 34,319,960 | 4,927,699 | 278,504 | 122,58 70,000 | 77,050 | 1,046,178 | 182,621 | 1,951,831 | 37,370,091 b
Nationl Life..eese sossvece| 3,425,897 | 1,669,027 | 13,676 None. None. 41735 ) 121,465 | 142,295 | 929,%12| 4,086,112 1
North American (Can. bus.) 27,853,508 | 4,063,241 213,509 52,100 7,000 | 490811 | 1,319,542 | 295,000 | 2,541,849 | 20,571,248 )
Northern Lifesses sassssese| 3,148,387 | 1,072,080 | 14,136 | None. 000 17,000 580,043 | 16,000 | 651,207 | 3,586,160 ‘8
Royal V iCtOri® covess sovens]| B 513,931 | 1,108,214 30,000  None. None. 21,000 509,945 | 126,431 714,700 | 3,924,770 ¥
Sovereign Life.eeses sovenss one. 791,608 | None. | None. None. None. | 21,000 | 27,208 54,208 737,300 b
Ancient Order of Foresters. 757,190 | 197,350 6,600 | None. None. 8,124 | 63,076 | 16,000 93,700 862,940
Sun Lifeof Can. (Can.bus.)| 37,041,662 | 6,660,924 | 204,234 | 166,535 21,675 | 576,689 | 1,269,720 | 977,398 | 3,520,364 | 40,425,778
Union Life.sas aeas sesees] 1,533,389 | 5,510,928 | 23,282 | Nome. | Mowe. 3,340 | 3133,076 | 15,000 | 3,174,698 | 3,904,979 )
- FETLELT. —— il | I ——— P
Totalssese. «esees 312,680,604 | 58,750,508(2,950,320 | 970,441 | 538,045 [3,047,471 [17,620,413 15,303,497 (32,128,873 340,821,763
British Companies }
Commercial Union 650,387 66,848 18,988 | 1,431 None, None. 5,606 | None. 25,924 691,313
Edioburgh Life... . 150,277 10,409 | 21,479 | None. None, 4,433| None. | None. 25,912 136,128 A
Life Association of Scotland.| * 1,423,604 | None. 374056 5,708| None 2,993 11,680 | None 57,786 | 1,366,791 -
Liverpool & London & Globe| 180,265 None. 5,915 | None. None' 1,500 | None. None 74156 173,366 i
London Assurance .. 33,186 | None. 6,727 | None. None.' None. None. None. 6,727 26 913 -
North British and Mer 941,189 21,868 | 37,612 | None, None, 1,993 8,066 | None, 53,104 910,948
Norwich L nion Life . 13,934 | None. None. | None. None, None. None, None. None, 14,934 1
Pelican and Br:}iih Ewpi 6,465,633 147,500 | 226,641 i 116,375 None. 127,760 56,923 | None. 527,689 | 6,085,444 5
Relisnce Mutualecooe conens|ionscnonansfoons sooefioisinase] oecernns vesesosesliossasa.ol seessssse| soscsneefeccscoreoslanenensesee k)
Royal..oo vese PRI 787.221 235,000 | 30,629 ‘t None. None. 2,638 12,600 1,000 48,460 980,421 X
Scottish Amicable coveseses 210568 | None, 4,927 | None Noue, 1,848 | None. None. 6,776 208,793
Scoltish Provident. .. ..eees| 122,443 None. 1,348 | None, None. 436| None. | None. 1784 | 120,669
Standard . oo sonsse s sosnes| 21,136,853 | 1,861,223 | 288,474 | 173,651 24,500 [ 233,153 | 646,691 | 157,000 1,668,425 | 21,586,321 o
BIar.eee oo R S ] T 34176 3,318| None. | None. 12,000 | None. 5LO6A| 467,488
London and Lancashire Life. 9,449,014 | 1,079,176 99,480 E 856,443 None, 104,373 366,241 55,450 726,702 | 9,815,480 #
Tolal8ueee e snneenes] 43,060,300 | 8,441,624 | 814,406 | 385,92 | 24,000 | 481,117| 1,119,605 | 213,450 3,108,267 | 42,678,009
American Companies. [~
Zng Life ovaea ssessesses| 16,472,344 | 1,254,736 252,383 | 344,856 85,500 | 129,175 253,293 56,200 | 1,430,650 | 16,661,729 e
Coanecticut Mutual. . .eeese| 1,453,602 | None. 41,979 4,000 | None. 8,613 | None. None. 54,602 | 1,399,010 N
Equitable coovvvannnsnnsane 21,769,926 | 3,046,153 | 275,327 84,686 67,100 | 691,765 742,780 | 440,503 2,202,161 22,629,964
Germanin. eee sovosss cosass 219,659 19.866 450 2,000 | None, 4,824 | None. None. 15,477 223,948 o
Ramspolitar {Onhury.... 5,720,819 | 2,849,440 23,621 10,215 None, 129,164 | 1,134,877 | 343,166 1,641,122 | 6,960,759
politan  fydustrial....| 20,761,027 (11,204,652 | 146,127 | None. 98| 264,365  7,891,005| None. | 8,301,019 | 23,647,668
Mutual Life of New York. ..| 27,294,235 | 4,611,864 272,630 80,170 24,871 | 671,890 | 1,396,906 None. ' | 2,465,749 | 29,410,188
Mutual Reserve Life. ....so| 10,263,737 | 204,202 | 231,777 None, None, 40,003 | 1,094,933 | None. | 1,408,013 9,342,520
National Life of ], 8. ” 94,006 | None 14,191 200 | None, None. | Nune. None.§ 14,391 79,616
New York Lile .ueee 35,078,815 | 7,903,549 | 363,404 | 130,453 11,950,180 | 718,493 | 180,246 None. | 3,401,638 | 39,755,438
Northwestern Mutual . 216,407 . None. 9,994 ‘ None. None, 1,000 None. None. 13,904 261,480
Phaenix Mutaal vueee .o 611,964 421 26,691 | 8298| Nove. 3814 None. | Noue. 38,303 | 574,088
Provident Savings. 3,045,165 | 649.380 | 44,000 3,000 519,700 | 36,000 | 112,465 Nono.g 741,653 | 3,817,802
Travelers ... 7,106,380 882,970 | 162,135 31,270 37,410 | 56,708 | 209,494 15,00 633812 17,393,388
Union Matual .| 6,318,833 | 1,090,766 62 225 39,406 71,024 42,185 | 303,000 67,802 597,341 | 6,823,768 = %
United States .| 1,815,035 | 204,000 | 10,500 9,268 17,600 | 42,720 | 186,500 | 37,500 363,408 | 1,804,602 b
PR — | b 3
OIS v os v oo ve sene|159,200,654 (33,912,096 |1,936,334 | 747,822 | 2,723,383 (2,740,212 113,405,499 | 960,368 23,323,223 170,845,947 ~

RECAPITULATION. ]
: $ 3 AR R A IR DR NS $ | ke 1 o
Canadian Companies. ... .. 312,680,604 58,750 ’,950,3[9‘. 970,441 538,045] 3,047,471 17,629,413 5,303,497| 32,128,873 340,821,763 o
Brutish “ 42,060,350 3,441,624 3",49” 385,926 24,500 481,117 1,119,605 213,450 3,108,267 42,678,999 L

A o w el 57200/604) 35,912,005 1,936,354 747,522 2,125,363] 2,740,212 13,405,499| 960,363 23,323,223 170,845,047
Grand Totals, ... m.ul.uoi 96,104,127 5,701,060 2,104,189 3,265,925 6,264,800 31,154,5|1| s,m,slsl u,uo,ml 554,246,109

I
*# Including transfers to Fore

ign branches,
##1,830,365 was traosferred during the year from Al Life ud Eadowments to Exteoded Term insurance.
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TAXING LIFE ASSURANCE COMPANIES.

The proposal to tax American life insurance com-
panies operating in this city at a rate double that
imposed on Canadian companies, is much to be
deprecated. Taxing a life company is a highly
censurable form of taxation; it is a tax on thrift; it
is a tax on the most commendable form of fore-
sight; it is a tax on the provision made for the
bereaved. As is said by Mr. Francis A, Walker,
the eminent political economist :—

“If a man’s income belongs to him to spend, it
belongs to him to save; and on the ground of equity
the State cannot lay its hands upon that which re-
presents the double virtue of industry and frugality,
while sparing that which represents the single
virtue of industry. To lay a burthen upon that
which has escaped the maw of appetite, which re-
presents the courage, nrudence and faith requisite
to subordinate the present to the future is
thoroughly vicious,”

A tax on life assurance adds to the cost of life
assurance and lessens the resources of a life com-
pany to meet the claims of policyholders. This tax
increases the cost of the protection a prudent man
seeks to provide for his family in the event of his
death, No tax is so utterly indefensible as it is a
fundamental principle of public economy, as it is of
wise, public policy that life insurance by the head of
a family, for the protection of his family, ought to
be rather encouraged by public authorities, and not
taxed,

To impose on foreign  companies a tax of double
that which is placed on home companies is most
objectionable in principle. Such a policy is deplor-
ably narrow. It introduces an element of irritation
by creating a sense of injustice and unfriendliness be-
tween neighbouring nations whose interests in this
relation as in others, are most intimately interlaced,
which are distinctly antagonistic to that mutual
good-will by which both are enriched.

- ewe
THE MANUFACTURERS ASSOCIATION REBUKED
BY ONE OF ITS MOST PROMINENT
MEMBERS.

The unreasonable attitude taken by the Manufac-
turers’ Association towards the insurance companies
has been sharply rebuked by one of its prominent
members.  Mr, James Kerr Osborne, of the Massey-
Harris Company, Limited, wrote in the following
trenchant terms to the secretary of the Manufac-
turers’ Association ;—

“Does the secretary of the Canadian Manufac-
turers’ Association think that the underwriters, who
have been engaged in the business of fire insurance
for many years, are all babies? Does he think that
they do not understand their business; that they are
incompetent ; that it is their duty to confer with
anybody and everybody in regard to the running of
their business? Or to put it in another way. Does

T

he think that an underwriting company managed by
the secretary of the Manufacturers’ Association, and
the man from Buffalo who suggested a great inter-
national fraternal organization, would be better, or
more economically managed, or more successfully
operated, than existing companies that have had

| years and years of experience in the underwriting

vusiness? There is reason in all things, and I think

it is fair to presume that success is the result of
experience,

The Canadian Manufacturers’ Association finds
time to express an opinion on many subjects; but in
this particular case I fear that their zeal has over-
stepped the bounds of prudence. Suppose all the
insurance in Toronto, or covered in the late lament-
able and disastrous conflagration had been carried
by a company such as is proposed by the men from
Buffalo, or by the new (and necessarily weak),
foreign companies proposed to be brought into the
arena by the secretary of the Manufacturers’ As-
sociation, or by the much discussed plan of civic and
municipal insurance, would the losses have been any
less? Would the results have been less disastrous’
and would the consequences have been otherwise
than they are? To the last I answer, Yes! The
consequences would have been vastly different to
the insured, because their losses might or might not
have been paid, whereas under existing circum-
stances, no insurer will lose a dollar of his just loss.

As business men, let us look at things in a busi-
ness way. We cannot get a dollar for fifty cents
unless some other fellow puts up the other fifty
cents, and that is what the fire insurance companies
have been doing for some years. Instead of talking
nonsense, let us, as business men, co-operate with
the underwriters, help to place the fire insurance
companies again on a sound and proper basis, be-
come co-insurers by adopting all the improved safe-
guards tpat tend to the improvement of our own
risks, and thus help to build up instead of destroy
the underwriters’ business, which, from time im-
memorial, has been one of the greatest safeguards
of commerce and of credit.”

e —
THE LONDON ASSURANCE CORPORATION.

The London Assurance Corporation is one of the
oldest of British insurance companies, as it is also
one of the strongest financially. A Corporation
that has passed triumphantly through such tremend-
ous convulsions as repeatedly shook England to its
centre, toppling over thousands of banks, trading
companies, mercantile firms, in the later years of the
eighteenth and earlier part of last century, must have
had very sound foundations and a superstructurc
well designed and built for permanence. The con-
tingencies which, when they arise, bring fire com-
panies into difficulty that have made no provision
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for any more serious conditions than those of ordin-
ary years, must have been foreseen and provided for
in the early stages of the London Assurance Cor-
poration, for, though it has had to face a number of
conflagrations, it has always met claims, however,
exceptionally large, with all due promptitude.

Last year the business was favourable. The
premiums after deducting reassurances and returns,
amounted to $2,565,430, and the net income from
interest and dividends, $121,351. The losses, after
deduction of reassurances and salvage, were $1,186,-
86, which was equal to 46.2 per cent. So moderate
a loss as the result of the year's operations enabled
$50.000 to be added to the Fire Fund, raising it to
$3,550,000, and $502,095, to be transferred to profit
and loss account, The Corporation shows posscs-
sion of a general reserve fund amounting to $2,250,-
o000, and a fire fund of $3,550,000. The total assets
amount to $21,817,850.

Messrs. W, P, Kennedy and W. J. B. Colley, joint
managers of the London Assurance for Canada, are
conducting the business on conservative lines,

———————
MONTREAL CITY AND DISTRICT SAVINGS lul.
The virtue of thrift is evidently very widely culti-
vated in this city and district, judging by the annual
reports of the local Savings Bank, of which the
fifty-seventh annual meeting was held on 3rd inst,
The amount due to depositors at close of 1903 was
$15,302,061, the open accounts numbered 69,487, and
the average amount due each depositor was $220.30.
During last year the sum of $1,216,255 was added to
the total amount of deposits held by this bank.
The number of depositors was raised from 62.843 to
0.487, an increase of 6,644. There must have been
very general prosperity prevalent in this city last
vear to have enabled 6,644 more citizens to have
been added to the list of depositors, and nearly a
million and a-quarter of dollars. The average
deposit per head was $220.29, against $224.14
in 1002. So far as the lowering of this average
being coincident with a large increase in the number
of depositors, indicates a development of thrift in a
Jower stratum of the people, as seems reasonable, it
is a very healthy sign.
The financial position of this highly popular and
well-managed Savings Bank is exceptionally strong.
© Against $15,302,061; of deposits, it holds $1,208,607
of cash in hand and in chartered banks, $8,443,606
of high-class securities, and $6,920,503 of call and
short loans secured by collaterals, making a total
of $16,572,806 of cash, securities and loans that
would be promptly available in case of need. The

several new branches in the city are reported to be
acquiring deposits satisfactorily.
was elected to the position v
Hon, James O’

re-elected presi

Mr. Robt. Archer
acated by death, of

Brien, and Sir William Hingston was
A Y,

COMMERCIAL UNION ASSURANCE OOMPANY.

The Commercial Union Assurance Company's

forty-second annual report shows the improved con-

ditions of business, as regards enlarged business and

diminished fire losses, which commenced in 1902,

were maintained in 1903. The wide area in which

this company operates is favourable for a moderate

average of losses being experienced. The branches

in the United Kingdom represent the conditions of

fire business in the chief centres of population, of

all classes, in the three kingdoms. The Austra-

lasian and South African Colonies, the British

settlements at Hong Kong and Singapore, the chief

cities of India, Japan, the Argentine Republic, Ger-
many, and the United States are severally spheres in
which this strong and progressive company is
represented. In Canada the chief office is in this
city, of which Mr. James McGregor is the able and
highly respected manager. When a fire company is
operating over a, practically, world-wide area, it
would require almost an impossible prevalence of
serious fires to raise the average fire loss to any
such height, as it is liable to be raised in any one
locality by a local conflagration.

Last year the net premiums amounted to $8,850,~
100, as against $8,700,260 in 1902, the increase in
premium receipts last year having been $158,840.
On the other hand the losses paid and outstanding
were $4,313,795, as against $4,382,535 in 1902, show-
ing a decrease of $68,740 in amount of losses. The
loss ratio last year was 4869 per cent. of the
premium income, which is the lowest for some years,
as is shown by the following :—

Fire Fire Loss

Years, premiums. ratlo.
$ $ P.c.
1908, 00000 sosevess 8,869,100 4,313,795 48.69
8,700,260 4,382,636 50.37
8,322,034 4,951,179 59.51
1900000 vareessess 1,060,150 3,668,740  50.40
1899 .0vese vessvnes 5,748,470 3,391,770 69.00

Totals and average. $38,690,014 $20,598,019 ave, 53.2

We fear the results of the business in Canada will
cast a shadow over the returns of the current year.
The policyholders, whose property was swept away
to the extent of over thirteen millions by the Tor-
onto conflagration, have every reason to feel intense
gratification that their buildings and stocks were
covered to a large extent by policies in companies
that were fully prepared for such disastrous
emergencies,

el

RECEIVERS OF THE BALTIMORE Locar Fing COMPANIES,
according to “The Investigator,” estimate that settlements
will be on the following basis: Baltimore Fire, 66 per

cent.; Firemen's, 85 per cent.; Home Fire, 60 ver
Peabody Fire. 35 to 10

cent.; Old Town Fire, 50 per cent,;

dent, the manager being Mr. A.

Lesperance,

per cent,




BV L R e s i S 4 i
610 e r INSUR;

L ﬁ..; .

it

1!

,:"\; 3 A" .’;‘ Tl P 0 - Ma
¥ k 228 NI TN 2 " X 0, 1

- !

BANK DIVIDENDS AND ANNUAL MEETINGS.

The following dividends have been declared at
the rates and payable on dates specified. Although
May and June have lost much of their distinction in
regard to bank meetings, they are still those months
in which a large distribution is made of dividends.
The following shows the companies whose dividends
are payable in the current month and June, the rate
of the dividends and dates of annual meetings :—

Kate of When
Banks, div'd, Term. P'ble,

Baunk of Montreal.... 5 p.ec. } year
Canadian Bk. of Com-

Annusl
Meeting,

IstJane .oeeaeiese

PO, coones covere 3} @ " ' ssvee sves
Merch. Bk. of Cavada. 3} * “ “
Bank of Toronto..... 5 * b “
Imperial Bank. h “ “ 15th June
Bank of Ottawa,..... 4} L . sesnse sees
Quebee Bank ... ..., 3} “ “ “ 6th June
Ontario Bank........ § & L - 215t June
Bank of Hochelaga... 3} * " ¢ 15th June
Bavk Nationale...... P o 2nd May  18th May
Traders’ Bank ...... 3} ¢ " I+t June  21st June
Union Bank......... 3} * “ » 20th Jun,
Bank of Hamilton,.. 5 ¢ “ . 20th Jun,
Standard Bank....... 8 ® o ! 15th Jung
Bank St. Jean....... 8 ¢ “ oy ses sanss .
Sovereign Bank..... o 1} Jyear 16th May 14ih June

Misoellaneous,

Montreal St. R'y*.... 2} g
REOM N Cbvo s 4 " § 8
Moot. L., H. & P.Co. 1 A

RN ievievies
Jod May  ceceveenes
16th May 4th June

The aggregate of the bank dividends payable on
ist June next, will be about $2,150,000, which ought
to give some animation to the market for securities.

e -
THE MONTREAL CITY BILL.
THE MAJORITY OF THE OBJECTIONABLE
CLAUSES STRUCK OUT.

In our last issue reference was made to the extra-
ordinary powers asked for in the Bill presented to
the Quebec Legislature, which had been passed by
the City Council. It is satisfactory that the ma-
jority of the most objectionable clauses were struck
out by the Legislative Committee, such as, electing
the aldermen for a three-years term; the clause con-
cerning the opening, widening and prolongation of
the streets or parts of streets, to be carried out at
the discretion of the Council; the conduit and gas
clauses, and several others of minor importance.

The Bill presented was, it is contended, unique,
for, probably no city council ever had the hardihood
to ask a Legislature to grant such unlimited powers,
more, especially those connected with street widen-
ing and borrowing. We stated that we did not
believe the Mayor and several members of the civie
delegation could possibly be in favour of a Bill ask-
ing for such autocratic powers, which, if granted,
would have such a far-reaching effect, both as re-
gards the resources and credit of the city. This
effect never for a momest can have been con-

templated, or thought of by those who were instry.
mental in preparing this peculiar form of municipal
legislation, which can certainly claim to be v ithoy
any precedent,

It has already been stated, that the consc ! ated
Charter of 1897-99, was prepared by a Comnission
consisting of members of the City Council, 15 wel)
as the best outside talent, and based upon the pagt
experience of the city, having special regard o jis
future requirements and development. It cannot
be too strongly emphasized that under the opera.
tions of this Charter the financial affairs of the city
were getting ino a very satisfactory condition : they
were fast recovering from the effects of provioys
over-progressive and extravagant administrations,
However, our Civic Fathers, who love to make
changes, took the “Charter Tinkering Craze” just
like their predecessors had the “Street Opening and
widening craze,” only that the former tried to go
one better in connection with street opening and un-
limited borrowing powers,

Last year some of the safeguards surrounding our
civic finances were wiped out and the door opened
once more for street widening and opening, al-
though to ~ rather limited extent. Surely cvery
citiz:n of Montreal realizes that the city is not in a
position to undertake any more work of this nature
at the present time—excepting, of course, those who
want to have their property expropriated and sold
to the city. It was mentioned that owing to certain
improvements not having been carried out the pro-
perty-owners on several streets suffered very sever.
ly, but instead of opening the door again for this
class of work, it would have been well for the city
to pay any reasonable damages which may have oc-
curred to them. Our aldermen have only to look
at some of the claims which are already appearing
to realize that the few expropriations undertaken
will cost double, if not treble, what was anticipated,
It would, no doubt, be very nice to widen the streets,
but is there an instance on this continent, or else-
where, of works of ‘this nature being undertaken
similar to those which have been done in the city of
Montreal, under like conditions, It may be stated
without fear of contradiction, that the city of Mont-
real is not in a position,—in fact few cities on this
continent are in a condition—to undertake works of
this description on such a scale. All expropriations
and streets widening should be stopped as quickly as
possible under cxisting conditions,

§ N

The citizens of Montreal would do well to con-

sider some of the following points:
. s

Charter tinkering and patching should be stopped,
if for no other reason than this, we should take some

pity upon the Quebec Legislature and not wholly
monopolize its time year after year. It would be in

the interests of the city to “change all the changes”
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that have taken place, and get back to the consoli-
datc:l Charter and work under it.

* * *
All expropriations, street widenings and such like

should be stopped.
* %

The debt limit and borrowing powers as now
fixcd, should be unalterable. For the credit of the
citv and the credit of the province these should not

be tampered with.
* =

[ for any reason morg money is needad than can
be horrowed under existing limits, the city should
follow the permission granted in the Charter,
pamely, that of submitting a by-law to the rate-
pavers, to meet any extraordinary expenditures by
a special tax—spread over a term of years if neces-
sarv-—to wipe out any special loan which may be
voted by those who have to foot the Bill.

« % =

\ wealthy city such as Montreal should devise
some scheme of paying its way. Civic administra-
tors should hesitate a good deal before going to
Qucbee for powers which involve increased burdens
on the ratepayers, or the carrying out of special
works without first consulting the tax-payers, and
the Quebec Legislature should not only hesitate, but
refuse to grant any such legislation, except on con-
Jdition that it be submitted to and approved of by the
rate-payers.

* * *

The most urgent needs of the city to-day seem to
be made a sort of side-show, namely, keeping our
streets and sidewalks in proper condition. Surely
some means could and should be devised to meet
this need, or the commercial business of the city will
suffer irretrievably; real estate will depreciate in
value, and instead of being the most favourite city
for tourists, it will be avoided.

- - -

The more money that is borrowed, the less there
will be for street cleaning or repairs, or any other
administration purposes.

* * % %

Then the Fire Brigade and some of the water-
mains want attention. Our merchants are paying
increased rates because of the neglect, to a large
extent, of these requirements.

CTh GRS

Some attention should be given to a large amount
of exemptions which, to-day, amount to over forty
millions. While we do not advocate that churches,
charitable institutions and such like, as far as the
buildings are concerned, should be taxed, yet it
would be a good plan to tax all real estate in the
city, except that on which the building actually
stands, or at 4ll events, not to allow more than a
certain limited area in connection therewith. Why
should large tracts of property be held in this city

practically free from taxation, which are increasing
in value all the time, that will eventually be dis-
posed of at enormous profits? It scems like dis-
crimination,

* * *x %

As far as conduits are concernud, it would be un-
wise and unbusiness-like to start in with this work
without counting the entire cost, preparing every
detail. or scheme which would be workable, making
some arrangement with the companies here as to
the payment of a rental, and placing matters on a
comprehensive business basis. The idea of borrow-
ing a million and a-half for what may be of litt'e or
no value, and not knowing how much more would
be required to be expended, is not wise or in ac-
cordance with business methods.

2 % % =%

In Boston there are several Companies, and the
majority of them huave placed their own conduits
under of course proper regulations, and for the pri-
vilege of building these conduits they are compelled
to keep the streets not only immediately over the con-
duits, but for several yards on each side in proper re-
pair for a period, we think, of ten years, It must be
remembered that the Bell Telephone Co. has practi-
cally completed a system of conduits. That the
Standard Light & Power Co., which is now owned
und operated by the Montreal Light Heat & Power
Co. has several miles of conduits in the streets, with-
out any restrictions whatever, for the city refused to
recognize their rights to put them down and the case
was carried to the Privy Council where the Company
won. All these matters would have to be considered

very carefully.
®* % ¥ %

Then comes the all absorbing question. “The
people want cheap Light,” and any person who for a
moment doubts, or even has the hardihood to sug-
gest that it is questionable whether cheaper light
ould be had under civic administration than that
from private enterprise, must necessarially be inter-
ested in the Montreal Gas Co. There are some great
mimls in this city, nevertheless there are those who
are not afraid to express their opinion, and we unhe-
sitatingly say that we do not believe the time is ripe
yet in the city of Montreal for civic ownership of
industries. But let us look at the proposition which
‘has been made to the Quebec Legislature. The City
Council asks for unlimited borrowing powers for the
purpose of acquiring by purchase, or otherwise, the ex-
isting Cus Co's. entire plant. What fun there might
be in arranging this matter! We are under the im-
pression that gas as far as lighting is concerned is
not gaining much headway. Tt is being superseded
by other means of lighting. Its chief utility is for

heating and aooking purposes, and to a large extent
at all events, the price thtat the Company can charge
for this is regulated by the cost of coals and other

x ‘;6'1. )

o
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fuel. It would be much better for the city, when
giving away valuable franchises to see that it reaps
its portion of the profits which may be earned by the
enterprises, whether they be lighting, or railway, ar
any work of that nature,

e "

We ure sure that the citizens generally are pleased
with the recent action of the Council in accepting the
Bill with the objectionable clauses omitted, but we
would suggest that they go a little further and strike
out the whole Bill,

» * L

We have advocated for years the desirability of ap-
pointing three commissioners to look after the ad-
ministration of the affairs of this city, with the al-
dermen acting as a Legislative body. It is not fair to
expect that the aldermen who have their own private
business to attend to can devote sufficient time and
attention to the details connected with civic affairs,
The strongest evidence of this is that they allowed
such a Bill to be presented, at Quebec.

S ewe
OTTAWA FIRE INSURANCE COMPANY,

The shareholders of this company have held a
meeting to consider its present financial position,
when it was decided to make a further call, which is
reported to be in the vicinity of 30 per cent. on the
subscribed capital, which amounts to $500,000, on
which 20 per cent. or $100,000 has already been
paid-up. The net loss of the Ottawa by the recent
Toronto conflagration amounted to about $75,000.

e -
CANADIAN FIRE UNDERWRITERS ASSOCIATION

A monthly meeting of the above Association com-
menced in this city on the 4th inst, and we under-
stand the meeting is in session to-day also. The im-
portant question of increase in rates is still under
consideration,

The following Western managers were in atten-
dance, Messrs. James Boomer (Manchester); P,
H. Sims (British America); Alfred Wright (Lon-

don & Lancashire) and H. M. Blackburn (Sun.)
e

INSURANCE ON MONTREAL CITY PROPERTY

The following Companies are on the new schedule

of insurance for city property,
Scottish Upion and Nat. 20 p.e. Royal.....o.... 16 poc.
Montreal Canada.oooee. 16 % Ottawa Fire ..., 12}
Equity Fire...... 124 *“ London Mutual, 10
Law, Union & Crown.., 10 “  Apnglo-American. 5§ «

The total insurance amounts to $475,000 of which
$322,000 is for three years at a rate of $1.45 and
$153,000 for one year at the rate of $1.55.

The rates quoted by the tariff Companies were
$1.60 and $1.72 1-2 respectively.

Shortly after the policies were issued a fire occur-
red in the Eastern Abbattoir, which fortunately was
got under control, in time to prevent what might
have been a serious loss,

FIRE AT WALDRON, DROVIN & €O,

By the fire which occurred on the §th inst, g
Messrs. Waldron, Drouin & Company, wholesale
furriers, corner St. Peter and St. Paul Street Mont.

real, the following companies are interested ;:—
Anglo Amerfcan .. .. .. .. .. .. .. § 5,000
BB . oi <o vaivs on 0 ne 0e ov . IO
British America.. .. .. .. .. .. .. 10,000
SRSB4/ ko valgar an oo ek ey D
Commercial Unlon .. .. .. .. .. .. 17,500
L R N T T Y
Liverpool & London & Globe.. .. 12500
London & Lancashire.. .. .. .. ..
London Assurance .. .. .. .. .. ..
BORORIINP & sy o e as asleh eh
National of Ireland (Western .. ..
North British & Mercantile.. .. ..
OO IO+ oo a0 ae s av ve
SODTIIIG 5/ 7h% A 14 L o0 W W H b
Phoenix of London.. .. .. .. .. ..
SO TRWANR s o s ne i ey ed
Scottish Union and National .. ..
AR Sl e g S RO, TR
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Loss about 756 per cent,
@
PROMINENT TOPICS.

In the United States the opening of the St.
Louis Exhibition is the talk of the day. The build-
ings of this exposition are said to surpass those of
the one at Chicago. All such boasts are subject to
discount. Evidently, however, there have been a
number of exceedingly fine buildings erected at St
Louis, and very attractive exhibits collected. The
Exhibition was opened on 3oth April, in com-
memoration of the signing of the treaty by which
France transferred the territory of Louisiana to the
United States in 1804, the consideration being $15,-
000,000, which is about 2 per cent. of the value of
the annual crops of the territory sold by France!

* * *x =

Mr. John Shaw, a veteran in municipal and
political spheres, Toronto, was elected on 3oth ult,,
as member of the Board of Control, by an over-
whelming majority. His opponent, Mr. Richard-
son, who had lost his seat owing to association with
these who were convicted of ballot frauds, in trying
to regain that seat, secured only a crushing defeat.

R

Hon. Mr. Fielding, replying to Dr. Sproule, stated
that the amount of treasury bonds outstanding at
present is £845,000, of which £300,000 at 3 5-8 per
cent. fell due on 3oth April, 1904, the remainder at
3 1-4 per cent, becoming due on 6th October, 1904.
Arrangements have been made by cable by which
£400,000 will be discounted at 3 per cent, and £55,-
000 at 2 3-4 per cent, on 3oth April, both falling due
on 7th of November, 1904. These will replace the
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amount of treasury bills outstanding will be increas-
ed 10 £1,000,000 ($5,000,000), but the funded debt
will be considerably reduced. .

. . .

Mo little surprise is being expressed at the news
that the Canadian Pacific Railway has commenced
work on a branch from Toronte to Sudbury, via
Byny Inlet and Barrie, The branch is to be built
without any subsidy in land, or money or guarantee
of honds from the Provincial or Federal Govern-
ment, or any municipality. The route is the same
as for the James Bay Railway, the bonds of which
have been guaranteed by the Ontario Government,
work on which was aboit to commence. The
(. I'. R. branch will probably lead to the James Bay
line being abandoned.

S e

Mi. CHARLES P, CLEGHORN, Who has been connected with
the Guardian Assurance Co., in Montreal, for ten years, i¢
about to sever his conneéction with that institution, to the
regret of the management and other officers of the Com-
pany here. Mr. Cleghorn has been apjointed special agent
for the Hartford Fire in Montreal. We have no doubt the
arrangement will be of mutual advantage to the Hartford
Fire and Mr. Cleghorn, who should be well adapted for
his new position.

Ax InTERESTING EVENT took place in the Office of the
North American Life Assurance Company, Toronto, on
Thursday, the 28th ult, when the officers and staff pre-
sented Mr. D, E. Kilgour, M.A.,, A.LLA, of the Actuarial
Department, with a handsome silver tea and coffee service,
on the occasion of his marriage, to the daughter of Mr. E.
E. Sheppard, editor of “Saturday ..ight.” The Directors,
to mark their appreciation of the high esteem in which
Mr. Kilgour is held, presented him, through Mr. Goldman,
the managing director, wicu a cheque for a nice amount
The secretary, on behalf of the staff, tendered their hearty
congratulations to Mr, Kilgour, and showed in every way,
by the remarks made by some of those present, the friend-
ly and hearty feeling existing among the Office staft of
the Company.

Mi. F. H. Marugwsox, manager of the Canadian Bank
of Commerce in this city, is now “en route” to the Pacific
(Coast, accompanied by Mrs. and Miss Ma hewson.  Their
trip is expected to extend over four or five weeks. This
holiday, we trust, will be highly enjoyed by Mr. Mathewson
and his wife and daughter, to whom it will be very pleasant
to meet old friends in the Northwest,

Mi. C. Cnevarier Creas, general manager of the Na-
tiona of Ireland, arrived in Canada a few days ago, and
is at present in Toronto.

Mi. Cuances E. Cuase, of Hartford, vice-president of
the Hartford Fire Insurance Company, was in Montreal
on Wednesday and Thursday of this week. He has been
in Toronto for some days and returned to that city
yesterday evening. Mr. Chase states that the Hartford
i interested in the Toronto conflagration to the extent
of about $150,000. The Hartford is one of the oldest and
strongest fire offices In Aemerica; and is noted for hon-
ourable and liberal dealings with its policyholders, Speak-
ing of the Toronto conflagration Mr. Chase says it some-
what resembles that of Baltimore, inasmuch as it occured
in the wholesale district, where the largest values were.

Mn. Geo. WEGENAST, manager of the Mutual Iife Assur-
ance Co., of Canada, spent a day In the City recently, in
connection with the business of the Company. He was
» companied by Mr. P. R. Earle, superintendent of Agencles,
It is pleasing to see the very satisfactory progress, which
i+ being made by this conservatively managed life office,
whose operations are practically limited to the Dominion of
Canada. It is not only bullding up.a progressive business,
but aleo & substantial surplus,

L3+ 00 which fell due on 3oth April, and the total

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

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

1169.  H. M., Montreal.—~When Dominion Coal

| Common was paying 8 per cent. per annum the

dividend was paid in quarterly installments of 2 per
cent, cach. The last of the quarterly dividends of
2 per cent, was paid on 1st July, 1903, and on 1st
January, 1904, a dividend of 3 per cent. for the
preceding six months was paid, tacitly putting the
stock on a 6 per cent. dividend basis, No further
announcement has been made, but it is expected that
a further dividend of 3 per cent. will be paid on the
ist of July next.

1171. D. T. N, Quebec—On the 3oth June,
1903, the Canadian Pacific Railway common stock
issued amounted to  $84,500,000, and the preferred
stock issued was $32,500,000. There was also out-
standing $67,252,253 of debenture stock, $61,738,-
086 of other classes of bonds and debentures. The
Canadian Pacific Railway operates over 7,600 miles
of railway, besides subsidiary lines.

1172. C. R. B, Montreal—The Consumers’ Gas
Company of Toronto has a paid-up capital of $1,-
800,000 shares of a par value of $50 each. There is
no bond issues. They pay 10 per cent. per annum
in quarterly dividends on the 1st February, May,
August and November. Power has been applied
for to increase the authorized capital from $2,000,000
to $5,000,000. The net price per 1,000 cubic feet
charged by the company to consumers is 80 cents,

175, B J. S, Ottawa—Choctaw, Oklahama
and Gulf R. R. was started as Choctaw Coal
and Iron Company, it passed through reorganiza-
tion, and emerged under the above title, The first
mortgage bonds and the first mortgage bonds of
the Choctaw and Memphsis, which is an extension
of the old road, are both excellent investments.

1174. R.C. G, Halifax.—The Detroit, Hillside
and Southwestern is leased to the Lake Shore and
Michigan Southern, which guarantees 4 per cent,
dividends to the stock.

1176. D. T. E, London.—The New Jersey
Junction road connects the West Shore with all the
other roads entering Jersey City or Hoboken. It
is a very valuable property. Tt is leased to the

New York Central Road for 100 years.
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AT HOME AND ABROAD.

Tue BANk or HocnerAca has opened a branch office at
St. Boniface, Man,

Tne CANADA Lare has organized a local board of direc-
tors at Glasgow, Scotland.

Grrarp E. HArr s now manager of the burglary
department of the National Surety, New York.

Tne Usiox Bask is building an office in Winnipeg, and
is reported to be arranging to open a branch at St. Boni-
free.

M= J. J. GALrowAy, manager of the Merchants Bank ot
Carnduff, Assa., has been promoted to the charge of tha:
Souris branch.

OrTawa Crearing Hovse-—iotal for week ending
28th April, 1904: Clearings, $1,838,061; corresponding wesk
last year, $1.671,314,

Tur Usiten Insvraxce Co,, N.C, a local concern, was
fecrmed to have assets amounting to $5,000, when placed in
charge of a recelver,

Loxpox Streer Rannway.—Earnings week ending April
29, 1904: £2,760.00; corresponding week 1903, $2,625.03. In-
crease, $254.97 or 9.2 per cent,

Tur Fire Axp Licur Commirree, TORONTO, {g about to
consider a plan for installing a pumping engine in the
warehouse district o draw water from the Bay in case of
a fire, 50 as to be independent of the ordinary supply.

RAILWAY Graxts I Am~—The Ontario Legislature
passed an act last session, granting a land subsidy of 6,000

res per mile and a cash subsidy of $2,000 per mile for the
;fl&mll:a branch of the Grand Trunk Pacific, north from

Trunder Bay to the main line,

Tie ALLIANCE I8 pushing business over new territory 'n
the United States, having opened up connections in Mil-
waukee, Louisville, New Orleans and other cities, und>r
the direction of Mr. Belfield, who was manager in the
State for the Imperial, which was taken over by the
Alliance.

New York.—8ince Ist January, this year, it 1s stat»d
that 5,000 persons have died of pneumonia in New York,
where tuberculosis, and measles are very prevalent. Many
persons go to New York, even from Canada, under the im-
pression that its climate is mild and steady, which is often
a fatal mistake.

Tue Sympatny Exenessep sy ovn Excrmsun CoNTEMPo-
ranres, with Toronto, in the trouble of the great fire called
out some remarks that provoke a smile, Our leading jour-
nal in London, expresses great relief that the bulldings of
Toronto University were not burnt. The fact is the fire was
a mile south of these structures. Had the fire reached them
at all Toronto would almost inevitably have been con-
sumed. University College is in little danger of fire from
exposure. It is so isolated,

Correspondence.
We do not hold ourselves responsible for views ex,.cse,
by correspondents,

NEW YORK INSURANCE LETTER.

New York, May 4, 1904,

While only seven or elght American companies wi e jp.
terested in the great Toronto fire, that event has, of ourse,
excited much interest and comment in this city on account
of its disastrous character and the inroads, which it mekes
upon the funds of the foreign and American corporations.
While the Toronto losses will not directly affect the \mer-
ican branches of the forelgn companies, still, these branch-
es will feel deeply in sympathy with the home offi s In
this severe additional loss, g There have now been three
extensive conflagrations since the first of the year, and it
would seem that a widespread and decisive movement should
be begun in the direction of fmproving risks all over the
country, and also #o far as possible, in increasing rates
to meet the hazards, which, it 18 now shown, actually
exist. The underwriters will make a mistake If they 4o
not take advantage of these occurrences to put rates w here
they think they ought to be. It is always easler to get
better prices for insurance when the companies have heep
better prices for insurance when the companies have heen
hard hit, as they have during the past three or four
months,

In line with any ateempts to decrease losses and to ralse
the rates comes the decision by the Western Unlon, at its
recent meeting, in Atlantie City, to reduce expenses in
the so-called “expected cities.”” The reduction of expenses,
of course, means a reduction in commissions. The cities
excepted, have not been subject to the uniform commission
rate, which has prevailed in every portion governed by the
Un'on, and it is now thought that these eities should also
be somewhat restricted in the amounts to be pald hereafter
for business.

The life insurance men In this locality are glad to note
that the Canadian companies have followed the example
recently set here, by adopting a rule prohibiting the use
of competitive literature by the canvassers for the com-
panies. While there are exceptions to all rules, it is
thought that the compact entered into by the companies
here has been fairly well lived up to, and it is to be hoped
that our Canadian companies will also be consistent in
their practice since the adoption of a similar agreement

Much interest attaches to the action of the North British
in discontinuing all its branch offices in this country. It
will be remembered that the big English company had
trouble with the New York Fire Insurance Exchange over
the appointment of a branch manager to whom the Ex-
change objected. We belleve Mr. Richards to be as fair
and consistent an underwriter as 18 to be found anywhere,
and his faithful support of the man whom he had appoint-
ed, must be regarded with approval. However, the trouble
bas been remedied, so far as the North British is con-
cerned, by the actlon mentioned; and, while the remedy

was a heroic one, it may prove in the end to be the most
efficacious,

NOTES.

We regret to note the death, sinee our last letter, of Mr.
John Harman-Ashley, editor and proprietor of the “Insur-
ance Advoeate,” of this city, Mr. Ashley was born in Eng-
land sixty years ago, and, after a successful career there
as business man and litterateur, removed to this country
some twenty years ago, and eventually established the
“Advocate,” which he developed into a prosperous and
paying property.
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jusi returned from a prolonged trip to the Pacific Coast.

. his friends will learn with pleasure of the approach-
ing rcturn of Captain A. W. Masters, United States .ian-
ager of the London Guarantee and Accident Company.
Captain Masters, it s reported, is much improved in
neaith, and all will be glad to seehim once more at the
helin
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NEW YORK STOCK LETTER.

New York, May 4. 19504

for some time it has been a common expression that
there was a lack of buying power in the market, the in-
ference being that the cash was so tied up in various ways
that there was little or nothing left for stock market, or
investment  purposes, The refutation of this statement
was found in the tremendous over-subscription of the New
york City bonds, for which bids were opened yesterday.
The offer was $37,000,000 of 3% per cent. bonds, of which
22,000,000 were to run for 50 years, and $10,000,000 for 10
years. One hundred bids were received on these bonds,
aguregating £200,071,950. The successful bids being 101.53
maximum and 101 the misrimum. Certainly such a show-
inz as this does not denote any lack of buying power, but
docs emphasize the fact that there is a lack of disposition
to buy anything except absolutely gilt edged securities,
and further, that the funds available are not temporary
balances, which are likely to be drawn against at any mo-
ment, but are funds for permanent investment. The
comptroller has stated that it is not likely that there will
pe any further sales of bonds this year for city purposes,
and, therefore, those who have failed to secure any part
of this issue must, of necessity, look for other investments
in order to keep their funds actively employed, and the
question naturally arises as to what they will take for
this purpose. Such funds cannot be profitably used for
call loans as the rate for these is now down to from %% to
| per cent., and mercantile demands are much lighter than
they have been before in many months,

About the only thing left is to purchase railroad bonds,
and the better grades of stocks and this, we belleve, is
what will happen. Not only is this true of this centre, but
it is also true of London and Berlin where the evidence of
recuperation from the depression of the past two years I8
very great, and where there i a growing tendency to in-
crease their interest In American securities, It Is true
that the depression which has existed at this centre for
come time is gradually making itself felt further west
every month, but with a diminishing intensity a3 it nears
those portions of the west, Southwest and South, where
the high prices obtained for last year's crops has made the
people wealthy to an extent undreamed of a few years
ago. Ths algo is the natural course of recuperation, though
‘holcest investments are absorbed first, and in due time
he movement extends to other classes until the general
run of stocks 18 reached. As has been stated before, there
an improving investment demand, but the principal
(hing which is lacking at the present time {g—confidence.

The continuance of regular dividends will have a very
reassuring effect, and that these may reasonably be ex-
pected is shown by the estimated disbursements for May
of dividends and interest. These are sald to be $74,677,803,
as compared with $67,073,323 for 1903, and $58,643,000 for
1902,

Notice has been received to-day that the Panama Canal
has been transferred to representatives of this Government
and is now legally a part of the United States. Gold for
the payment of this property has been going forward and
is still being shipped, $1,175,000 having been engaged for
<hipment by to-mo s steamer; but the matter is so far
concluded that it can be considered as one of the things of
the past, and no further apprehension regarding its effect
upon the money market need be feared. Many persons
have an idea that the £40,000,000 is being pald out for
say the least, very doubtful, if not actual-

the day is not
Government has
judged by dollars

<omething, of. to
iy of very little value, but we think that
distant when
made a very good

and cents will be a

events will prove that this
bargain, and one which
profitable one.

v/ .ager J. J. Guile, of the Sun Insurance Company, has |

!

|

\

The conmsumation of this transaction removes another
one of the disturbing factors, which have been hanging
over the market, The two most important factors remain-
ing, which have to be reckoned with, being the contrac-
tion in general business and the Presidential Election. In
a measure, one of these is somewhat dependent upon the
other, but the reports from those best able to judge, re-
garding this matter is that after the Conventions are held,
and it has been definitely decided who the candidates will
be, that the general trade of the country will show a
marked improvement. One of the best posted men in the
dry goods trade says, “there has never been a time in the
history of the dry goods trade when collections have been
as good as they are now. Retaller sare doing wealthy
conservative business; all that this trade needs is a week
or two of good weather, and the stores throughout the
country will be taxed to their utmost capacity.” Reports
from other lines of trade, while not quite so glowing, are
still good, and the outlook {8 certainly one of great en-
couragement.

While the market has been very dull, it exhibits a cer-
tain amount of strength, and transactions are on a some-
what larger scale than they have been for some time past.
Being so completely in the hands of professionals as It is
at the present time, it is not unlikely that drives will he
made at it from time to time, bui aside from such opera-
tions the market has a distinet tendency upwards.

T. ¢. DELAVAN.
20 Broad Street, New York City.

el
STOCK EXCHANGE ..OTES. .
Wednesday, p.m., May 4, 1904.

After a week of dullness the market showed some signs
of improvement to-day in point of activity, and the trad-
ing took on more life. Throughout the early part of the
week, when trading was at its lowest, prices sagged slight-
ly, but even at the worst a firm feeling was evident
throughout, and at the close to-day, a stronger feeling was
apparent, and in one or two cases reasonably notable ad-
vances have taken place. The statement that general buy-
ing from the public is absent from the market, 18 now worn
threadbare. Nevertheless it continues to be the main
reason for the conditions prevailing. A gradual improve-
ment in this respect is being noted now, and a great part
of the buying is coming from what is practically invest-
ment sources. As before stated, those who postpone their
purchases too long will, no doubt, pay for the delay in the

Such stocks as Toronto Rallway, Montreal Street,
lieu and Montreal Power, to say nothing of Halifax Tram
and Nova Scotia Steel Common, which are purely Canadian
securities and all paying dlvidends well warranted by their
earnings, are ridiculously cheap to-day A decided im-
provement took place in the price of Dominion Steel Bonds,
and this advance was made under a comparatively small
volume of business. The demand that has sprung up for
these Bonds does not yet seem to have been satisfied. In
a small way the sale of 14 shares of Montreal Steel Com-
pany Common, vulgarly known as “Switch Common,” at
30, was interesting, This 18 the first sale since the divi-
dend on the Common Stock of this Company was discon-
tinued. Previously the stock sold around 50.

There i& no change in the money situation, and call
money is easy in Montreal at & per cent. The rate for call
money in New York to-day was 11 per cent, and in Lon-
don the rate was 1% to 1Y per cent.

The quotations for money at continental points are as

follows: —
Market. Baok.
Biaita 1) L asevaen thasse eassessensaye BYY 3
Berlin .. 3 4
Amsterdam . 31 3
Viennf. ... o« 2% 3
Broseels .ooooesanenes RECREAER | 34

e

C. P. R closed with 11714 bid, a fractional decline from
the price prevailing a Wweex ago, and 850 shares in all
changed hands. The earnings for the last ten days of

April show an increase of $71.000.
W
The Grand Trunk Railway Company's earnings for the
last ten days of April show an Increase of $19533. The

stock quotations as compared with a week ago are as

follows: —
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The trading in the Mackay Company's stocks was small
this week, the Common Stock on sales of 110 shares clos-
ing with 28% bid. The Preferred closed with 674 bid, and
160 shares were traded in.

* * -

The trading in Montreal Street involved 325 shares, and
the closing bid was 20814, as compared with 2084 a week
ago. There were 13 shares of the New Stock traded in,
and the closing bid was 2041, a decline of % of a point
from last week's close. The earnings for the week ending
80th ult. show an increase of §2,680.56, as follows:—

Increase,

Bunday coeevs svrves snne $56,269.77 $206.07
Monday..... . 6,294.05 85.18
Tuesday... adh 6,408.00 298.28
Wedonesday. . vor 6,383.78 368.51
Thursday .. .o 6,491.53 266.06
Friday .. 6,435.63 %06.55
Batarday coveveionnsnins 7,016.99 6568.91
AR B .

Toronto Railway was firm and closed with 10114 bid, on
sales of 886 shares for the week. The highest touched
during the week was 102. The earnings for the week end-
ing 30th ult. show an increase of $5,264.53, as follows:—

[nerense,
Bunday. seeeeecorninnnnn $3,237.93 $ "534
Monday. . seot 6,068.69 R94,06
Tuesday... eee 5,861.60 520.10
Wednesday ..o oins sove 5,965.08 770.17
Thoraday. eeecececeses s 6,376.60 469.67
Fri e eess srenee 6,731,256 1,101.87
Baturday .oovvsvoesvnnan 8,041.38 1,556.00

*Decrense,

* * +
Twin City was the most active stock in this week's mar-
ket, and 2,286 shares were traded in. The stock closed
with 93% X.D. bid, equivalent to an advance of 1% points
for the week. The dividend of 1% per cent. {8 due and
payable on 156th May.

- - -
Detroit Railway closed with 62 bid, an advance of '}
point for the week on sales of 65 shares

- - -
Halifax Tram sold up to 94 this week, closing with 921}
bid, and 75 shares were traded in.
- - -

Toledo Rallway closed with 19 bid, which € the same
price as that prevailing last week, and 160 shares in all
changed hands.

- s »

R & 0. is firm and closed with 87 bid, an advance of 1§
point for the week, and 832 shares were Involved in the
week's business,

8 -9

Montreal Power 1s now selling ex-dividend of 1 per cent.,
and closed with 7314 X.D. bid, a decline of % of a point
from the closing last week, and 890 shares changed hands.

WY DA

Dominion Steel Common closed unchanged with 10 bid
on sales for the week of 415 shares, The Preferred Stock
is fractionally stronger and closed with 281 bid, and 145
shares were traded in. The Bonds are decidedly firm and
on transactions of $66,000 advanced to 66%, a gain of 3%
points for the week.

B8N

Nova Scotia Steel Common closed with 761, bid, a de-
eline of % point for the week on sales of 257 shares. Some
broken lots of the Preferred Stock changed hands, amonnt-
fng In all to 53 shares. and there were also sales of $2,000
of the Bonds, £1.000 at 108 and £1.000 at 107,

- - *

The trading In  Dominion Coal Common involved 520
shares, and the stock closed with 66% bid, a loss of % of
a point for the week. The Preferred Stock closed with
108% bid and 40 shares were traded in, the last sales being
made at 110,

Per cent,
Call money in Montreal....c. covevarsinssensaas 6

Call money in New York 1}

Call money in London .... 1} w0 1§

Bank of England rate...cvu veverensiisennneieee 3

CODBOB.ace oo s00secsse soss annnsssassssnccnces 89

Demand Sterling..ovvovs veveinnss cosssasecssss I

60 days’ Sight Sterling. ....coonvvve ciiiianns o 9!

- - -
Thursday, p.m., May 5, 190}

A firm market was in evidence to-day, and although
stocks were not active, prices advanced somewhat, .nd
the closing was firm, Pacific opened at 117%, and the last
sales were made at 117%, while Twin City sold up to 44,
at which price most of the day's sales were made. R &
0. continued its upward movement and reached 87, 1he
last sales being made at 87%. Toronto Street was traded
in at 10134, and Montreal Power, for broken lots at 7ii,
The Dominion Steel Securities were all stronger, the
Bonds particularly so, the highest price to-day for these
securities being 6734, and the last sales were made at €7/,
The Preferred Stock sold at 29 and closed with 29% bid,
while the Common changed hands at 1015, Some scat-
tered transactions in Montreal Street New Stock were
made at 2045¢, while a broken lot of the old etock changed
hands at 208. Dominion Coal Common sold at 6515 and
closed with 65 bid, and the Preferred Stock was traded
in at 110. Nova Scotia Steel Common was the only weak
feature, and after opening at 765, sold down to 76 and
closed with 761 bid. Mackay Common Stock was traded
in at 23% and at 2414 for a broken lot, while Bell Tele-
phone, after selling at 143% in the morning advanced to
144% In the afternoon. Bank of Montreal Stock continues
strong and sold up to 260, A broken lot of Union Bank
at 132. and Merchants Bank at 160 completed the day's
business,

el asnsss nenn

R T

* % % *
MONTREAL STOCK EXCHANGE SALES

THURSDAY, MAY s, 1g04.
MORNING BOARD.

No, of Price. INI o, °f. Price.
50 CP.R..covess 1175 § Dom, Iron Com.... 10%
50 . 11K 25 Dom, Iron Pref.. .. 29
75 Rich. & Ontario.. 87 to Dom, Coal Com.... 65
63 » PO | 60 Dom, Coal Pref... 110
75 » — B 25 N. S, Steel Com... 76%

43 - - 1% 25 ol o 76%
80 Toronto St. Rv..., 1ot} 10 MacKay Com...eev 244

2 Montreal St. Ry, .. 208 25 Bell Telephone..
35 New Mont, St. Ry. 2045 10 Union Bank....... 132
100 Twin City.veen.v.. 94 4 Bank of Montreal .. 149%

5 " .. 93X | $18000 Dom, Iron Bonds. 67%
130 “ o o4 3000 - - 67X
100 Dom. Iron Com.... 10X 14000 “ . 61%
AFTERNOON BOARD,

25 C.P.Ricecrcer 1175

s Dom. Iron Com.... 10%
15 Toronto St. Ry... rot)§ 23 “ o 104
25 Rich, & Ontario .. 87 2c N, S, Steel Com... 76%
5 “ o B1X% a5 i o 76
25 x o 8 25 MacKay Com,.seue
“ o 13X 2§ Bell Tel
25 * o 8714 2 Merchaats Bank, ..
8 Montreal Power.... 73X 2 o . 160
] " . 0K Bank of Montreal., 249%
§ Twin City, voevoeer 94 50 » .o 350
25 e o 04 39 <4 . 250
10 “ - o4 $4000 Dom, Iron Bds... 67
50 - - 94 1000 Ry .
5 - o 94 1000 i o 8B
3000 4 w 8

WANTED.- By a young man, posi-
tion in a Fire Insurance Office.
Several years’ experience. First-class
references. Apply,

X.Y., Box 578.
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or TORONTO STREET RAILWAY, £

The gross traflic earnings of the Grand Trunk Mouth 190t 1903, 1904 PRI ¥
Canadian Pacific, Canadian WNorthern, Duluth, avru. HEN 132,947 162,276 183,763 21,487 ! v
South Shore & Atlantic railways, and the Mon- ‘:.. llos’.l;a :;;'m b~
treal, Toronto, Halifax, Twin City and Havana | 0" 77" li‘:on - '2% B
strect railways, up to the most recent date gbtain- August.. . 165,165 185,822
able, compared with the corresponding period for m;lm ::::m :i;.'::: 1
1go2 and 1903, were as follows : November, 151,033 174,039 Bt

GRAND TRUNE RAILWAY. wt:h'. i ' 1'::: '9:)9-;55 e s 1
Vear todate,  1902. 1903. 1904. Incresse | Apeil 7.0000ee 31,142 36,!%3 43,156 6,991 B
Mar, 31, +es 000 $6,835,7778%,034,269 $6,5 2,682 Dec.$1,481,587 Bhiisante 32,030 40,47 41,050 572 §
Week ending. 1902, 1903, 1 Increase ) AN 30,108 38420 43,490 ,070 |
Apl, 7eessenes 554:.7;? 2;17'111 66:7!.'5;3 2 33? B awane’s 39,667 47,213 56,067 54 ¥}
14. . WO »
o a9y 638800 641,576 56 T R”Il:o;h” '.':ofm"-';. Ine & b
CANADIAN PACIFIC RAILWAY. 370,458 mo’;u .3,,'3‘3: 10,870 : g
Vear to date,  1902. 1903. 1904. Increase 243,150 ,341 310,1 29,233 i
Mar, 31e s +e0000$7,892,000 $9,515,000 $8,890,000 Dec. §625,000 37.51 317, 338,580 20,741 X
Gross TrAFFIC EARNINGS '1:3 3;15" 5 i
Week ending 1903, 1903. 1904. Increase ;,’,i'.,s, 6'.:3 1§
Aptil 7. 10cences 729000 830000 - Bgt,000 61,000 335,715 362,702 ;
14e0ssssne 704,000 gog,ooo 961,000 2,000 321,842 363,379 ;
746,000 36,000 939,000 3,000 337,965 379,349 o
1,050,000 1,168,000 1,239,000 71,000 3”'632 673 y
NeT TRAFFIC EARNINGS, g:;. %37;4‘;4.
1902, 1903. 1904. Inc, 4 1R
$820451  § 916,771 $357,652 Dec.$559,119 6'.9“;0 1903.  1904. Inc. ;
674,361 74:.72: Bn,gu “ 660,200 9:5“3 774‘-%13 79:%5 4,602 )
(RIS AR TN T e e S :
.:.’&.'L- 1,383,357 HALIFAX ELECTRIC TRAMWAY CO., LTD, 8 ¥
: a.:,ﬁz l' ,ul 8,«;5,25; Railway Receipts, 3
175, 1318, Month, 1902, 190, 1904, Inc. ;
1,362,901 1,434,102 {‘nury. slo.za 0!0361 13.‘.617 Dec. 190 4
1,410,755 ssease eDIUATY covaes covernnse 8 9,332 9,804 §72 :
1,616,134 1,654,027 9,761 10,195 11,152 957 Y
Lgshae0  1a77o81 10,026 10,5 i
1,673,442 1,581,145 11,136 1o,
11,528 u,‘« :
Total ...ees 14,651,255 14,835 15,942 ¥
CANADIAN NORTHERN RAILWAY, 1,177 16,786 [}
Gross TRAFFIC EARNINGS, 17 18,494 |
July 1st, 1902 July 1st, 1903 e s £
to ¥
Bssosnnns sssces - SIGOY 15,508 § 7
Mar, 31, 1603 Mar, 31, 1904 Increase W, A 3 ! :
e b T R W - -;
Week ending. 1903. 1904. Increase Thooveons sones . 2,287 2,680 2,582 Dec. 98 i |
April Tusasseses S:f;:o gf»'s:: :';: = e AR 2,257 2,368 2,595 229 8 |
140 . "y
BTasabbueh 43,700 541500 10,800 Lighting Receipts. ) 8
sacessese 60,700 72,100 11,400 . ’x‘o;a s ,llon 61.904 Inc.
ADUATY sovevssanrase 2, 13,863 16,317 :
DuLuTH, SOUTH SHORE & ATLANTIC g Lm"_.m 9,529 11,924 u,':n :’,% ¢

Week ending. 1902, 1903. 1904. nereate | Marchysoesesss 9,20 10,52 12,71 2,195

Mar, 14 .onsees  ABI79 §3,121 40,233 Dec. 12,888 | 4oq . .., 9 10,15 ]
88 c000ts s 49,247 54,000 46,104 7,806 J:,n_”m“"_ 8,403 /0320 B
3hesesesss 3.8 0 73,407 79805 75398 | June . 7,08 ,368 i

ApL “Jecee eves x 47,974 43,502 Y 4472 | July...e s 33 l.i;- £

MONTREAL STREET RAILWAY, A-.utw 9'.‘:!3 1&1: -
Month. 1902, 1903, 1 Increase Septem! -occu:oo: 0, B |

faausry... s l’s’g.l;:: 'll““sl $ :Eg:g ",3'3‘3 o gl 12838 :i:,':: P A

o A - . 4
':ll;l.-'-,-- '“.’95 la:9.1 183,689 |4:7og December cesesavess 15816 16,611
ap,n_, 152,525 170,050 184,905 14,855 HAvVANA ELgcTRIC RAiLwaAY Co,

Ay cooe s lug 170,778% Month. 1902, 1903, 1904  Increase -
June..eees L H 205,454 BB, coceseses 187,597 tro2,000 +130.709 128,709
Jaly .eees 194,194 212,337 87,014 104,647 130,579 25,933 "
August ... lg:‘w March 101,951 120, £
September. 189,150 212,156 April 98,435 119,974 i
October. .. 179433 204,452 May. 120,712 130,925 3

834 187,9 } ol,:z; 122,12
1 127,91
1904. Increase ,:;:g’i !3475370
42,016 4,212 105,959 128,323 4
42,333 2,085 106,139 125,031 4
43,347 4,057 102,349 122,415 ;
57,299 4,501 104,791 127,644
TORONTO STREET RAILWAY, :1{;3 ;'903& Increase
1903. 1903. 1904. Increase ! h 4770
oo LR ',"{:;’,’,' R 28,715 s et
o m:' | 159,943 183,643 33,700 85ccernees  ANT43 31,935 92 y
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STOCK LINT—Continued.

o Wate of e e %
A t | When Interest Lat-at

BONDS, oo | oatstanding. vy Where Interest payable. AT quota- REMARKS, &

o1 - ————— LN T E—— *| tlons, &
—r » [ 4

\mereial Cable W ‘ 1Jan, 1Apl, d &
Sonw " m.‘ ’ 4 | mwoo000| {500 O | New Yoik or London........ .. |} 1Jan., 297 & b
(Can. Colored Cotton Co. . ] 2,000,000 | 2Apl, 2 Oet,| Bank of Montreal, Mnotreal . 1A 4
Canada Paper 00 .vvuies voe s 200,000 | 1 May 1 Nov.|Vurchants Bauk of Uan., Moui nuﬁ: ::'l"'t. ; !
Boll Telephone 00 ... 5 1,200000 | 1 Apl. 1 Oet. |Bank of Montreal, Moxitreal 1 Apl., 1995 ;
DPoninion Coal Co.. « 6 27561,000 | 1 Meh. 1 Sep.|Bank of Montreal, Moutreal i Kedeemab b
Domirion Cotton 00 «vev .\ & | & 8200 |1 Jan R i b e s g {3‘.‘:1:3 ...,.:......":::}: :
powinton Iron & 8teel 00u...w.cvi| B $ 7.876,000 [1Jan.  1July|Bauk of Montreal, Montreal....| 1 July,1929..] 66] |Redeomable at 110 i

& rusd luteres :
Walitax Tramway 00 ... 5 § 000,000 | 1 Jan, 1July Bk, of N, Seotia,, Hal, or Montreal “::tmlbh"‘:l Ill‘ i t
{ntereoionial Coal Co L} 1 3
Laurentide Pulp .. b 3 &
Monumorency O 1ton . 5 1 §
Montreal a8 COwven vivvnes ‘ 3 i
: |
Montresl Street Ry. 00 ... s 1 301 | Bank of Montreal, London Eng.| | Veb.toon | ... 1
‘e ” 4 o B . e ¢
" e s AL 1Nov.| ® o Montreal .| 1 M:; w2 | 108 i
Nova Scotln Steel & Coal Co...vveeer| 6 1 July ;(l,'n;;)';ﬂnnh. Halifax, or Hank
é owa Scotia, Mo't'l or T'r'uto| 1 July, 1831, 103
Ogilvie Flour MILCO. .cove civnnnnn l 6 1 Dee | Bank of Montreal, Moutreal ., ... 1 June, 1982 112 | Redeemable st 1} k£
e elion & Out, Nav. ] 1 Sop. |Montreal and London.............| 1Meh,, 19! ookl | ,
!(,,,.l Klect Oo* ! 4“4 1 0ct.| Bk.of Montreal, Mont'l or London (l:l.:' lll“ m:::::;:: :: Il:::
?r‘ ,.‘.:,., u".ﬁ:,'.‘,’ 5 1‘ m-’. Bank of Montreal, St. John, N...| 1| May, 1925, |.. 5 pe. redeemable B
oron ' 1July, 1904, |... 5,

o e l 4 31 Aug,| | Bauk of Seotiand, London ....... 31 Aug 1991 e [T < nlhey 8P
Windsor Hotel ... 4 1 July| Windsor H by ¢
Windeor Hosel | § 1ddly r Hotel, Montreal | Sduly, 1913 ). £
Toledo Ry. & Light Co, ] 1 Julyl ., ) . 8

“« e . 5 1 July|. o &
e s AR H 1July k¢
¥

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THW OFFICE OF

The Insurance & Finance Chronicle, Montreal.

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

The Insurates and Finance ¢h-onlole,—A weekly journal de Griswo Want-Book of Adjustmonta, By J. Grisworn, Fsq
voted to the interests of Insurance and Gensral Finansial A ¢ edition revise! and groatly enlarged. he standard
affairs. Established in January, 1881 Anoual Subscription... §1 09 authority and moss perfsot oo npendiam of informarion, taba-
Bouad Volumes, par vol, vue.ver ciess cians sovess . 3 50 lar, lugal, ete., on the adjustmaat of Fire losses extant. No

Fires; Their Canses, Prevention anl Edtisetion; comb ning agen y or adjusting ouslit sompiete without & copy. Price, ... 180

also & guide to agents respecting lnsuranes agninst loss by thre,

e ¥ n Roo
and containing information as o the construetion of baildings, Hine's ¥xpiration g,

3o0d for ten years from any Adate of
I

sinl featares of manwlactaring hazards, weltlng of policies, beginning, Ne, L, 72 leaves, 10x16 6 to d
:pl.)’:hlmsnl ot l‘ln-ej. eleo., h\rI I"' C. Moors, ’ 5 'J x:;: dislan, lonsher SOk fngk eormens | Sor mall o A ¥ ’ m
12m0., eloth, bevelled edge.  Price por copy NP 200 No, 2. 96 loaves (3 to month), cloth and leather .....o0.. 8 00
Grisw % Table« of Consta t Multip/lers and Time Tables,
Fime Table exhibits at a glanee the number of mon'his or No. 3. 163 16 wves (14 to month), cloth and leather.. ..... 4 80~

days intervening betwaen any two glven dates, from ons day to
five years. The Table of Conatnnt Multipliers, for the rapid

Computation of Premium’s, Cancellati m of long term, annual Hine's P roket Expiration Mok —Good for seven years from any

A P A te.: 3 can date ; g t'en up on the same general pan as the large Explea-
1')".'!‘:!‘:3':;":]!“)1":‘;;-‘ ..""’U “'.f'.‘:"f‘n"n ie ~'“':""'r "j-"_ " 200 tion Book, but very neat and compact.  Handsomely bound in
Griswold's ¥ips Underwriter's Text Mook, —Revised and eloth, With gilt slde uitle, pooket slao. Pero0py .. ccceevices 80
brought down to da e. Much new and valaable maiter hias
bun'hnrmlucod, ineluding eitations of deci<ions in the higher Hine's Instractim Mook for Agents, new edition, revised and
courts. These «itations wre na wercas and cover the eniire greauy enlargal. Sioglocopl 8. Price, .ovocee voniiiiis 200
tleld, giving eomprehensively the LAW OF Fi <K INSURANCE,
The Index is very copious, referil g not only 10 pages< but see- .
tions. Large octavo, W01 pges, full law shoop. © Published at | Bond Values by Wontzomery wallins. -Tabler wIWing ust re-
the office of the LN ANCR & FINANOE UMAONICLE,  Price 25 00 turns of Bonds and ot hor Investants mataring in fr m s x
» K ” S Handbook tor In- | months to one huwdred venrs, and bearing interest a from?2 pur
Chemist ¥y 0: :,l: Dr: l““'k". *;l""" _":-‘;\“ |l:;r e dl e } cent, tr B per Gont. payablo llf-yearly, at rates b ylold frow, &
;‘“‘::'IM AT .10"-‘ a3 th. :"l' 4 "l-‘ 1"1“ ‘l. “‘“ | PO oot b 51 por centoamoen ing by elghis and tenths, Copies
m:‘:r:" l::;flo ?:h“lb ot:‘i ze n;‘:‘:e ngle, ¥, "% 980 | may be obtained at this office,  Price. ..o i sriee sanenress B 00

BABCOCK & WILCOX, Limited, Ve, ok Ui e G
me saacock 4 wicox BOJI ERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety
SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KINC ST. WEST
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INSURANCE AND FINANCE CHRONICLE.
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"COMMERCI

Elssurance Oompany, Limited.

e

AL UNION

The Directors have much pleasure in submitting to the
Shareholders their Forty-Second Annual Report, with the
Audited Accounts,

FIRE DEPARTME; T.

The Net Premiums for 1903 amounted to £1,771,820,
being an increase of £31,768, as compared with the year
1802, and the losses paid and outstanding to £862,769 or
48.7 per cent. of the Premium Income.

From the Profits of this
has been carried to Profit and Loss; and, after providing
for outstanding Losses, the Fire Fund stands at £1,781,576
as against £1,538,901 at the same time last year,

LIFE DEPARTMENT.

The New Business of the year consisted of 1,122 Policies
assuring £964,780, while the New Premiums included in
the Account amounted in gross to £52,619

The claims by death, £142519, were within the amount
expected,

Notwithstanding the quinquennial payments of £118,363
in respect of profits to Policyholders and Shareholders, the
Life Fund at the end of the year showed an increase of
£26,817, and stood at £2,619,089.

MARINE DEPARTMENT.

The Net Premiums received were £231,684, and the Net
Losses paid and outstanding amounted to £113,147,

From the Profits of this Department the sum of £40,000
has been carried to Profit and Loss; and, after providing
for outstanding losses, the Marine Fund stands at
L 485,004 168, 114,

ACCIDENT DEPARTMENT.

The Net Premiums received amounted to £117,548, and
the Losses paid and outstanding to £65,826.
PROFIT AND LOSS.
This account has been closed with a bal-
D W i Al iy s 55 8% . ..£169998 13 0
and out of that amount the Directors
recommend: —
(a) The payment of a Dividend of
Twenty-five Shillings per Share
(free of Income Tax), making, with
the Interim Dividend of Fifteen
Shillings pald in November last,
Forty Shillings per Share for the
(b) The provision for an Interim
Dividend on account of the year
1904, of Twenty Shillings per Share
to be paild on the 4th Nov. next..
leaving a balance to be carried for-
L T O e

62,600 0 «

50,000 0 0

67498 13 o

£169998 13 0

FIRE DEPARTMENT.
REVENUR AcoounT, ¥roM 18T JANUARY T0 3181 DecEMBER,
1908,

Dx,
To 8 8 d
Amount of Fire Fund at the beginning of
o re o DT T AR Y Y (b 7
Premiums, after deduction of Reinsur-
TRV R Y S SN SR 1771819 11 11
Interest.. .. .. 47,789 16 10
i £3358510 15 &
Cu.
Ry £ s d £ s d

Losses pald and outstanding.

after deduction of Reinsur-

Commission and Brokerage ..
Contributions to Fire Brigades 12,482 10 7
State Charges

B Sy e an st e e ae TNEDE 4§
Expenses of Management.. ..202736 0 4

862,759 0 ¢
279458 18 0

34248 14 11

|

|

Department the sum of £100,000 |

Bad Debts, . .,

| Amount to Profit and Loss
| Amount of ‘Fire Fund at the end of the

year.. ..

£3,368,510 15

467 17
100,000 o

L78L576 4

BALANCE SHEET OF THE COMPANY.

31sT Decemuer, 1903,
Liabilities.

BHARENOLDERS' CAPITAL—

Subscribed—50,000 Shares

of £50 each £2,600,000 0 0

e B R PSR i 1 ieise
“West of Engiand” 4 p.c. Term Deb. Stock
“Palatine” Ditto
Terminable Debentures issued by “Palatine”

T A T ARG
Balance of Appropriation for payment of

“Palatine” Purchase .. .. .. .. .. ..
General Reserve Fund.. .. .. ., .. .. ..
Investment Reserve Fund .. .. ..

| Guarantee and Pension Fund.. .. .. :

Shareholders' Life Profits., .. .. .. .. ..
o o TR EL LA S IRl ey
Life Account, as per separate Balance Sheet
TIRAE PO o /5% N i 8 R A
SNSRI, & s 20 o e e g
Profit and Loss Account .. .. .. .. .. ..
Leasehold Redemption and Sinking Fund.
B R S TN P
Unclaimed Dividends and Interest.. .. ..
Perpetual Premiums and Fire Deposits, . .
Interest recelved in advance of due dates
Amounts due to Agents and others.. .. ..
Outstanding losses—
o [ehemee L £162191 0 0
5731 0 0
15,857 16 10

Marine,. ..

Accident .. Syl
Amounts due to other Com-

panies for Reinsurances 183,902 19 2

PPN WO v 3 IS s M g T

250,000 o
208,700 o
267,468 0

30,000 o

16,374 ¢
200,000 o
26,009 §
60,000 o
51,666 4
1,781,676 4
2,713,094
486,094
60,691
169,998
2801 2
2,437
660 1
18,012
6,956 15
4,097 2

367,682 16
28 0

£6,803328 6

Assels.

Mortgages on Property within the United
RN = o 250 s o p o A e e
Mortgages on Property out of the United
N b i
Mortgages on Rates raised under Acts of
o ARG SRR I e
Loans upon Life Interests and Reversions
Loans upon Personal Security., .. .. ..
Life Investments and Outstanding Accounts,
as per separate Balance Sheet.., .. ..
INVESTMENTS—
British Government Securities. .
Indian and Colonial Government
o R TR IR SRR
Colonial Municipal Securities.. ..
Forelgn Government Securities.. ., ..
United States -Government Securities

Se-

Do.  Rallway Bonds.. .. ..
Do. Rallway Stocks.. ..
Do, Municipal Securities.

Railway and other Debentures and

Debenture Stocks.. .. .. .. ,.

Railway and other Stocks and Shares

Freehold Premises at Home and Abroad,

partly occupied as Offices of the Com-

pany, and partly producing revenue..
Leasehold Premises ditto ditto
Branch Agency and other Balances .

2,713,094

£ 8.
27,898 14
66,811 0

18,098 &
47,600 0
1172 15

13
170,000 0

280,072 11
71034 9
193,641 13
192,502
576,492
113,148
181,415

318149 1
132,458

WL o E

644,422 16
20,506 10
389,872 14

May 6, 1504
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INSU

Amoints due by other Companies for Re-

insurances and Losses .. .. .. .. .. 88,184 0 11
Contribution of Expenses due by “West of

pngland Life Fund”.. .. .. .. .. .. 2634 4 0
Outstanding Premiums:—

FUPO.. paas s on asiah=ap: oo o wm oa' b4 16,347 16 2

MAPERB. . ah %4 44 lse 40 b se e 4% o6 25,880 19 0

ACCIBUMR oo "ds s vuine wone 8E os b 2232 11 4
Outstanding Interest.. .. 5,995 4 4

L €126402 06

Casii~On Deposit.. .. ..
With Bankers and in
hand. .. 321,048 9 11

—— 447,450 10 5
Temporary Loan to Life Department.. .. 10,767 16 7
Bills Receivable.. .. .. . «o o0 w0 oe 44923 210
gtamps im hand.. oo oo oo e ae ee e e 609 18 1
£6803328 6 8

W. M. GUTHRIE,

JOHN TROTTER,

HENRY MANN, Secretary.
Directors

The Montreal City & Dis-
trict Savings Bank.

57th ANNUAL REPORT.

The fifty-seventh annual general meeting of the share-
holders of the Montreal City and District Savings Bank
was held on the 2nd inst, the President, Sir William
Hingston in the chair,

Mr. A, P. Lesperance was requested to act as secretary
of the meeting, after which the president submitted the
report of the directors for the year ended December 31,
1903. It stated:

“Your directors have pleasure in presenting the fifty-
seventh annual report of the affairs of thée Bank, and of
the result of its operations for the year ending December
N, 1903,

“The net profits for the year were $162,445.08, which,
added to $50,263.29, brought forward from last year's pro-
fit and loss account, made the latter §202,708.37. From this
have been paid two dividends and bonus, and $25,000 has
been applied to reduce property account, leaving a balance
at the credit of profit and loss of $77,708.37.

“The number of open accounts on the 31st December last
was 69,487, and the average amount due each depositor
was $220.29.

“For the accommodation of our depositors in the West
End, a branch was established, during the year, at the
corner of St Catherine street and McGill College avenus,
which is making satisfactory progress. ‘The Bank has
also acquired a property at the corner of Ontario and Mai-
sonneuve streets, where it is intended to open a branch as
soon as possible, for the convenience of our depositors in
that distriet.

“Your directors have to record, with deep regret, the
death, since the last annual meeting, of their esteemed col-
league, the Hon. James O'Brien, who had been a director
of the Bank for upwards of twenty-seven years, and whose
rare business qualities and whose devotion to the interests
of the instituton were of much value. Mr. Robert Archer,
formerly president of the Board of Trade, has been elected
to the position. .

“As usual, frequent and thorough inspection of the books
has been made during the course of the year."

The financlal statement showed the following for De-
cember 81, 1903:

ASSETS.
$ 1,208697 36

2,037,002 50
403907 43

4,840,463 23

Cash on hand and in chartered banks.. ..

Dominion of Canada Government stock and
accrued interest.. .. ..

Provincial Government bonds.. .. .. .. ..

City of Montreal, and other municipal and
school bonds and debentures

E AND FINANCE

s Redh Rl

CHRONICLE. 621
Other bonds and debentures .. 661,385 50
Sundry securities .. .. .. .. .. ool e 320,837 25
Call and short loans secured by collaterals 6,920,603 68
Charity Donation Fund, invested in muniei-
pal securities approved by the Dominion
BOVErRmMeRNt .. .. s co 0s o se e er ew 180,000 00

$16,572,806 95
(Head Office and six

Bank premises
branches)..

5 o e ine £ 450,000 00
Other AEPBLS. . .. i oo iv se on 08 o0 onie

9,186 26
§17,031,903 31
LIABII ITIES.

To the publie:—

Amount due depositors .. .. . $16,302,061 19

Amount due Receiver-General.. .. .. .. 93341 86
Amount due Charity Donation Fund. .. .. 180,000 00
Amount due open accounts .. .. .. .. .. . 78,881 89

" $15,654,284 94
To the Shareholders:—

Capital stock (amount subscribed $2,000,000)

pald up.. .. .. .. $ 600,000 00
Reserve Fund.. .. .. <« ¢ o0 o0 = 700,.00 00
Profit and Loss Account.. .. .. .. 71,708 37

w;l 877,708 37

$17,031,903 31

The open accounts numbered 69,487, and the average
amount due each depositor was $220.29.

On the motion of the president, the airectors’ report and
the financial statement were adopted

Thanks were awarded the president, vice-president, di-
rectors, manager and other officers for their attention to
the interests of the bank during the year, after which the
retiring auditors, Messrs. James Tasker and A. Cing-Mars
were re-elected.

The old Board of Directors was unanimously re-elected:
Sir William Hingston, Mr. R. Bellemare, Mr. Justice
Ouimet, Mr. Michael Burke, Hon, Robert Mackay, Messrs.
H. Markland Molson, C. P. Hebert, Richard Bolton, G. N.
Moncel and Robert Archer.

At a subsequent meeting of the directors, Sir William
Hingston was re-elected president, and Mr. R, Bellemare
vice-president.

B

Tue New York MAxAGER of the North British and Mer-
cantile has issued a circular letter, announcing that all
the Company’'s branch offices in the {sland of Manhattan
will be abandoned and only one office maintained in the
future, viz,, the Head Office, 76 Willlam Street, New York.
He writes: “Investigation into their methods of conduct
extending to a majority of the leading branch offices 'n
Manhattan borough, convinced us that, as a whole, the
branch office system, as it exists, constitutes an unnatural
and forced condition little less than a menace to the best
interests of good underwriting in this city.”

Tuw Bessemen Steet. production in the United States
last year and nine previous ones was as follows:—
Tre Brssesmer Sreer produced in the United States last

Year. Tons. Year. Tons.

1908 .. .. .. .. 8057N,228 1893 .. .. 6,600M7
1902 .. .. .. .. 9138363 1897 «i s oo oo BAT6316
191 .. .. .. .. 8718303 1896 .. .. .. .. 8,919,900
1900 .. .. .. .. 6,684,770 1896 .. .. .. .. 4900128
1899 7,686,364 [ TR " %

The production in 1908, was 561,135 tons less than In
1902, and 136,074 tons less than in 1901, the increase, how-
ever,' over the yearly average from 1804 to 1900, was
5,507,970 tons. A large portion of this steel is used for
ralls.
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: New York Stock. Exchange Quotations
3 Revised every w.dnoodty, by CUMMINCS & Co., 20 Broad Street, New York City,
e L s e e S ‘ CLosix.
A Last e Range for 1900 | Wodneadny,
E Capltal |Dividend,  Date Lowest | Highest | Lowest | mig |’ A
¥ |
? po | g ey ““’i T——
Amal, CorperCo ..., Feb, 29,04 m, | % 4} m
Ameriean Ust & Found Feb. 1,'04 41 13} 21 17} 17 18
Amerioan Car & Foundry Co., Praf 1 Feb. 1, '04 " . S e 66, w i
3 7 A L“-mu".”l):lullcoo 1 50,000,000 | 13 | Apr. 20, 04 :' a 2 ::‘ :“ o
A oAn Nae . . pr. 20,
3 A:-::lcl- uumua Refiniug Co., Pref'd ... 50,000,000 . Hog ,\:;r. 5 ' 8§ 87, ” £ 9 u",'i
: ] lApr. 2004| 19gy 108 130 123 1214 128
2 | Dee. 1,'08 K9 12 7% 64} 1% Y
2 |Fen. 2,08 101 ) 94 8% 2} P
; 2 | Mar, 1,04 u:‘ ) 0 7 i 9
: 2 | Mar, 1,04 L w0 L] %04 90§
WS i ) 314 51 88 4 164
1} | Feb, 1,'04 7 5 A3y 65
Feb. 10'04| 188 162§ 157 169
3 Y A 2 m’ n7 121 104 17} 07y
; Nov, 2,02 B4, 3} 2 304 a0
joago & Alton .. " vy eopeasae 20 40 87, 38§
i - & ‘:llbrl n 3 [ dan, 2,04 ’ﬂ l“. bas m l. o
&) I |Jan. 2,'04| 138 110 124 1184 124 m
¥ l)hln.ol (reat W dr - Fevsd 2asnie 28 13 | n‘ 14 154 15}
X COhioago, Mi 34 \AW. 22, 04 1 133 ‘ 17 156 18 14
i 3 |Feb. 24| 162 Y | e 133 135 1
:: Nor - v B % |Jan, 3, W :s u: l‘i: u: l..:’ 1
o Torm, Trans., Pref'd. ' SRR i soved 0N 21 26 17 174 18
Oleveland, Cinet o7 674 80 70 7 )
Cleveland, Lorain & 118 6 78 % 15
Colorado Foel and I 81} 26 33 28 3 2
8:-“ lorado Bouthern 31 11 19 " 15} 15§
11 140 190 162 180 0
Detrolt Southern, b i 7 1 8
g 4 i o borey :‘ ' ' 1 W w
Delaware & Hudson Osnal [ 182 150 167} 150 167, 157)
Delaware, & Westorn 0 226 276 220 2iv ny
Deuver & Kio Grande R. R, Co, o 49 18 2) 18 0} 20§
I Rio Grands, Prof'd.......cooovveerses| 44,945 500 J ‘o 5 ) o 7
el 8.8, & Atiesile | Hamme| ¥ ““‘ by s | 19 3 2 .
ey “ s | = 20 2 24 24y
Krie, First Prefd 2 73 64 | 70 61 63, 63y
arle, 67 4 | W ] ac‘ 0
\ H Valley..... 1 Jun, 18,04 x ® | 178 66 66 7
\ Hlitnols Danten ‘ iar. 1, 08| 1 128 | 134 125 130 130}
lows Central, | DA 164 174 19
% % 85 104 83 E) it
61 2 i Y 2 o8} 9%
B Longlslesd..... 1 81 “ | e 47 47 0
5 Feb. 10,04 lﬁl | 1e 101 107 wij
1 Apr. 1,08 154 128 | M5y 140 142} T
1 Apr. 18,°04 | 101 125 107 110+ 10}
m o | 13 ] % ¥
109 0 ' o 4 4 %
™ “ 664 123 6l 614
¥ 2 18 18 14y 16 it
y ] £ @ 3 36, o
1 w 96 2
I:‘“ 14 129 lll‘ 116 l?h
“} 20 18y 2 77y
120 105 11 100 100 110
4 86} 70 60
» 3 1.3 244 19 21 21
B4, 62y 5 ] 74
- v ® 5
: 187 12 121 1138 uiy 17}
0} 1 28
384 47 » )
i 8 7 8,
6 61 57 o
20 27 19 22y
n £ 3 50 4
9 50 Lo A :
bl 4 4 0 L] 7§
Rl 8| B8 ]G
8 86§ @ 41y ¥
7 1 2 18
e 1" 27y 2 :: 8
s 164 5 % 2 26y
$ I 2% a1y 5 i 88;
\ 126 W ) 7] v
1084 o 90 2 4 8
& 05 ~ o;’ la 81 9
' E‘ i 5 o & |
ﬂ ) n Is; uf
nj " 87 x
Bl B8 ¥ gz
P : w B | @ “
17
B @ | 8|85
ARights.
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"The London Assurance Corporation.

'he Court of Directors present to the Members ol the (:orponuon the Report

the year 1903,

FIRE DEPARTMENT.

rhe Premium Income of the year, after deduction of Re-assurances and returns, amounted to $2,565,430

Jo-< s, inclusive of all claims to the 31st December, 1903,

I'he balunce at the credit of the Fire Fund, after transf

(he 21st December, 1903, to $3,650,000,

to $1,186,896,
erring $502,095 to Profit and lLoss Account amounted on

PROFIT /ND LOSS.

he amount standing to the credit of this account on the
General Reserve and $150,000 to Investments l)eprummun Account, was $703,638, out «
50 per share payable as follows:

{01+ now recommend a dividend of 20 per cent., being $12
s 25 on the 1st October, free of income tax.

318t December, 1903, after

FIRE ACCOUNT.

1902, Dec. 31 .
Amount of Fire Insurance Fund at this date. § 3,600,000 |
1903, Dec. 31 {
Ir'nnunm after deduction of reassurances, |
and returns.. .. 2 R L S T 2,565,430 |
Interest and Dividends .£25,193 18 2 [
less Income Tax .. .. .. 922 8 6 |
e ——— 121.361 |
$6,186,787

1903, Dec. 31,

Losses after deduction of reassurances and

, Accounts and Balance Sheet for

, and the

transferring $225,000 to
f which the Court of Direc-
—%6.26 on the 2nd of April, and

salvages. . $ 1,186,806
Expenses of mannxemont (npporlinmd) 481,880
Commission. 440.070
Bad Debts, ete. 26,840
Carried 1o l'mm nnd lom Aumml 502,005
Amount of Fire Insurance Fund at lhh d.ue

as per Balance Sheet .. 3,650,000

$6,186,787

BALANCE SHEET, 31st December, 1903,

LIABILITIES.

shareholders’ Capital,
paid up .. . o1 o

(ieneral l(esorvo l-und 3

Life Assurance Funds—

$4,482,750, of which is

Non-Participating. . . $2,894,601

Participating .. 8,201,000
i 11,005,601

Fire Fund .. .. . . $3,5560,000

Marine Fund . .. 1,291,403
Joint Fire and erlne I"und- e 4,841,100
Profit and Loss .. 9

Investments Dem‘eciallon Am'ounl -

$21, 281 920
Outstanding Life Claims. . .. $143,684
Do. Fire Losses.. . 180,291
Do. Marine Losse .. 11,648
Do. Dividends to Shnreholdern 16,188
Do. Income Tax.. .. 3840
Fire Preminms due to ulher (‘omplnlen 62,5642
Life Premiums paid in advance.. .. .. 151
~\|urln9 Premiums due to other Com-
panies.. .. .. 80,001
("lerks' Savings Fun(l 37,485 e o
S —— 535,930
$21,817 850

ASSETS

Mortgages on Property

United Kingdom, '
l.oans upon Parliame nmr\
Loans upon Rent charges..

within the
R »341 662
1,279,263
7.013

Ru tes.

$ 6,658,918

Loaus on the Corporation's Life Policies.. 358,463
Loans on Railway and on other Securities. 481,470
Investments—
In British Government Securities, viz.:—
$1,231,367 Consols. . : . 81,1010
Turkish 4 p.c. Guaranteed Bonds 114,600
——— 1,223,691
Colonial Government Securities .. 186,241
Foreign Government Securities 1,205,008
Municipal Securities.. .. 1,216,620
Railway and other IWbunturm nnd Do-
benture Stocks . 4.313.396
Rallway and other l‘rererrml uu| Ordln-
ary Stocks.. .. 2,724 895
Indian Rallway Annulﬂm (lnnrumvnd 273,776
Ground Rents .. * s s 873,612
Real Property. 143,025
Reversions .. 194,468
Life Interests . 5,686
Premises Account . 7470
Agents’ Balances, viz.:
BB &5 s el w2 ek .. % 68,600
Fire .. . 434,024
Marine .. . 239,494
—_— 742,118
Loans upon Personal Security.. .. .. .. .. .. Nil.
Marine Reassurances Recoverable .. 26,272
Outstanding Premiunms—
Life .. v .. % 33,676
Fire .. vs avin RN
Marine . .. 196,053
————— 262.563
Do. Interest.. .. e 26.395
Fire Premiums due hy other Companlm . 6,310
Cash:—
On Deposit. . .£130,000
In hand and on (‘umm Accounts. 374 12
——— 504,712
IS TR s+ 65 6 B e B b i T1.498
Policy Stamps .. .. 1,455
$21,817 850

KENNEDY & COLLEY,
Managers for Canada,

TR R T
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"Founoto 1792 INCORPORATED 1794 ‘“Oldest Accident Assurance Co. Intheworld,"

Insurance Company Railway Passengers
v Rorth America Aqqurance Company

CAPITAL...ivvnen 1 sl?,gg,ggg (Establishea 1849y OF LONDON, ENGLAND
ASSETS JANUARY, 1004......c000tcenr.n. ,200, & e e s gy
SURPLUS and CONTINGENT FUND R - : W -~y
over all liability of CAPITAL and RE Claims pald over . -+ .+ . 128,000,000
T R S 2,452,410 | Deposited with Dominion Cover t 100,000
Losses Paid since Organization, - $115,662,995 | ALL KINDS OF PERSONAL ACCIDENT AND
EQUAL TO DISEASE POLICIES AND FIDELITY BONDS
190 Tons of Pure Gold HEAD OFFICE FOR CANADA, TORONTO

ROBERT HAMPSON & SON, MONTREAL F. H. RUSSELL, Manager and Attsrney for Canada,
General Agents for Canada HIAM & PANCMAN, Ceneral Agents, Montreal

The Morth EFimerican Life

Offers special inducements for ambitious men to act as representa-
North tives, who believe they are able to sell insurance.
Americar y The Company has very attractive policy contracts, offering
a wide range from which to select a suitable plan; this with its
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.

Continent

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

The Great Industrial Savings Bank Policy
Insures Your Life and Returns Your Money - 3c. A Week Upward.

Copyrighted and Issued_only by

The Union Life Assurance Company.

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS
H. POLLMAN EVANS, HEAD OFFICE~112 to 118 King St. W, AGENTS
FRESIDENT, TORONTO WANTED

ATLAS ASSURANCE

COMPANY, LIMITED

GROWTH—-INCOME AND FUNDS.
Established ! In the Reign of King George Ill.

AT THE ACCESSION OF INCOME. FULDS.
KING GEORGE IV. . $ 387,066 . . $ 800,606
KING wwAM lv‘ . 657' ,,6 . . 3.038.380
QUEEN VICTORIA . 789.866 - . 4,676 410

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

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

Head Office for canada; MONTREAL. MATTHCW C. HINSHAW, Branch Manager
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2 banking ousiness entrusted to ou mhe s nrr"igu Qank nf @auada
L keeping receives the most care S GO o e o s SORONTO
ful attention . . . .« . GENERAL MANAGER'S OFFICE, . . MONFREAL
- Capital Authorized . . =« =+ $2,000,000 00
EASTERN TOWNSHIPS BANK | capiairmiave - - - - - - 33850000

HEAD OFFICE :

. SHERBROOKE, QUE.
M TWENTY-81X BRANCHES INX CANADA,
Capital, $3,000,000 | Wx. FARWELL, Pres
Reserve, $ 1,480,000 | JA% MACKITECL
Loan and Savings
Company
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN. Mannger,J, BLACKLOCYK
BANKERS !
IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.
Debentures issued in amounts o;'lbd and upwards for a period
of from 1 to 10 years with interest at 4 per cent. per annum

Correspondents in all parts of the World,
den'l Mgr
m RELIANG
e Jd. o« OF ONTARIO
Viee President, JAMER GUNN, Eaq. Becretary, W, N, DOLL R
4* Debentures
paysble half-yearly. .

Assots . . . . $1,118,6560.66
Liabilities to the public . 120,002 63
Security for Debenture holders . 997,067.13

NATIONAL TRUST CO.,
LIMITED.

Capital Paid V'p $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIRECTORS :

JamES CRATRERY, E8Q,, Director The adian Bank of Commerce

H. 8. HoLT, Esq., President The Sovereign Rank of Canada

H. MARKLAND MOLSON, K8q., Director The Molsons Bank.
ACTS A8
Executor, Administvator and Trustee Liguidator and Assignee
for the benefit of creditors, Trustee for bond issues of Corporations

and Companies.

Receives funds in Trust, allowing 4 per cent, per Annum, payable
h-ltyurli. upon amounts of $500, and upwards, lodged with the
Company from one to five yoars,

PRESIDENT : H, 8. HOLYT, Esq.
VICE-PRESIDENTS :
RANDOLPH MACDONALD, Esq. JAMES CARRUTHERS, Esq.
DIRECTORS.
EsqQ. ARCHIBALD CAMPBELL, Esq., M.F,

Hox. PETER MCLAREN, How, D, MCMILLAN,
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.

BRANCHES —Amherstburg, Aylmer, Belmont, Qlaremount, Ont,
Clidson o Dashwood, Harrow Havelook, Heusall, Exeter, Ont.
Frelighsburg, P.Q . Milverton, Mount Albert, Markham, Ottaws, Market
Branch, Ottawa, Ont,, Marmora, Montreal, West Knd Braneh, Newmarket
Perth, . Oatharines, Stirling, Stouffville, Sutton, P.Q., Unionville
Waterloo, P.Q., Zurich,

BANKERS AND CORRESPONDENTS

In the United States—J. P. Morgan & Co , New York ; The Standard
Trust Company. New York ; Commereial National Bank, Chieago Farmers
and M.nchnlu National Bank, Philadelphia ; Atlmt\a Natfonal Bank,
Boston'; MerchantsLaclede National Bank, St, Louls, Mo, State Savinge
Bank, Detroit. In Great Britain—J, 8. Morgan & Co. London,

In France — Morgan, Harjes & Co., Paris. In Germany — Dresdner
Bank, Hamburg, Berlin, &¢

D. M STEWART , General Managor.

TheTrust and Loan Company

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

A. A. ALLAN,

Capltal Subscribed - - $7,300,000
With power to Increase fo - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

Money to Loan on Real Estate and Surrender Valuce
of Life Policles.
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL
o
9%
DEBENTURES

{ssued from one to five yoars bearing B¥), Interest,
payable balf-yearly.
Al the information for the asking.

Members of the Legal and Notarial professions bringl b e
o this am;“’u.x“:n.’. retained In l.l::':lr:h-';gn: b A Shereot standa rd Loan Compan
A. C. ROSS, Manager. .
Offiees and Safety Deposit Vaulte . 153 St, James St,, Montreal ALEX. ::T::;w:;' ?)'.T:.. East, Ton.on;‘:',,m“,
- W. 8. DINICK., R SMARERSS
-
e Metropolitan Lile s | | SwarT AeenTs
E e Opo an e ANCE C0. WANTED 3 el
<\,.'::":-l:::n31'ncl‘onr.‘:‘l:cn m‘f«‘iﬂ'ﬁf ;'(e‘;m::;d illmsa‘é 6‘&)‘"66 In Every Unrepresented Town.in the Province of Quebec
holders in Candda. . .ie cosr covirniiiiieer ’ » . s Y A
| Proof of Public Confidence Signiticant Facts () % A ¢a
| _This Company has sers T e o eue ot ek minete M M\ad‘al‘ Sllﬂ“v and

Jreminm-paying business
!n force ll’t‘ly the United
| Statesthan any otherCom-
pany, and for each of the
{ast 10 years has had more
New Insurances accept

nd issued in America

av

i & third of each business day of & hours
onch, and, In amount,
yoar through.

THE DAILY AVERAGE OF THE COM-
PANY'S BUSINESS DURING 1003,

359 a:“'dn in number of elaims
\ 6’297 ‘:’“::v in uumber of Policies i
| $1,303,559.06 [t
$98,582.76 Fitsh e wva v
thon 1o Reserve,
$53,841.18 L e

00 minute the

| than any other Company.

The Number of Policies In forcs
han that of any other

Ny comparison

|
i
|
ne) and oan Taly be ppreciated ]
i

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

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

Boiler Tnsurance €ompany

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

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

Every assistance given our agents.

.

Write to —l
HENRY J. MURPHY, Gen'l Agent P'rov. of Quebes,

Room 68 Liverpool & London & Globe Bldg.
L MONTREAL

P
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Aiverpool

APPLICATIONS FOR AQENGCIES
INVITED IN UNREPRESENTED
DISTRICTS.

‘i
|

and B ONAON

CLAIMS PAID

Freok, W. Tnomrson, ¥sQ.

and Blobe

RIEIAP. . . 8200000000 “Tinsurance Co.

CAPITAL, AND ASSETS EXCEED - - $61,000,000

CANADIAN INVESTMENTS KEXCERED - - $ 8,000,000

HEAD OFFICE—Canada Rranch—MONTREAL
CANADIAN DOARD OF DIRECTORS. )
W._J. BUCHANAN, Esq, Chairman WM. "Aml J.GARDNER TIIOMPSON,

R. 8. CLovsToN, Esg Six. ALEXANDER LACOSTR Dcw(, mr. Wnt anf |
Gro. E, DruMMOND, sQ. ‘

30 DAYS’ GRACE

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

¢"¢ THutual Life
OF CANADA
Has always given 30 DAYS GRACE

to pay preminms AFTER DUE DATE, [
the policy meanwhile remaining in full
force,

This Company has PAID MANYDEATH
CLAIMS under the operation of this rule,
VALUABLE FEA-
TURES of its policy contracts.

|

which is one of the

{

Maryland Casualty €0’y

PolicoLSER Wer®" $2,600,000
cnunml COVERNMENT

DEPO $93.706.66
EMPLOYERS, and all other forms of LIABILITY
Insurance, PERSONAL ACCID!M’. STEAM
BOILER, HEALTH. - .

..........

Exclusive Policies with special ad-
vantages without increase of rate.
INVESTICATE AND BE CONVINCED.

LUKIS, STEWART & CcoO,,
Liability & Steam Boiler Depts |
16 Bt Sacrament Bt

PETER W. A, BURKET,
Aceldent und Healih Depta
Cuardian Bidg.

J. WM, MACKENZIE,
Chief Agent for Canada,

Toronto.

.J

“STRONCEST IN THE WORLD "

rie EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1903.

Asaeld 5w e $381,226,035
Assurance Fund and all
other Liabilities - _ 307,871,897

78,354 138

1,409,918,742
222,047,968
78,718,351

- . . -

Surplus
Ou(ltnndlng Assurance
New Assurance

Income

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

MONTREAL OFFICE; 167 St. James Sreet,
8. P. STEARNS, Manager.

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

Delican aa British Empire

Life Office

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

FOUNDED IN A7e7

FINANCIAL STRENGTH UNSURPASSED
CAPITAL . $ 5,000,000
ASBETS, nurly . no,ooo.ooo

Large Bonuses. Mo“n'o l.tol of Premium.
Surplus of Resources over Liabllities, over $6,000,000

Head Office for Canada, MONTREAL.

A, MoDOUGAL D,EManacen

. . . .
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CANADA ACCIDENT 30 DAYS' CRACE

ASSURANCE COMPANY. for the payment of rer‘iewnl premiums is invari-
WEADOFFICE - - - MONTREAL o s A gt g Py o g
k c"‘“hn Mm for clﬂl“li‘ Business should the assured die within it the claim would

el be promptly paid whether the premium had

ACCIDENT & PLATE GLASS been paid or not,

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

SURPLUS 50°/, OF PAID UP CAPITAL valuable privileges

Above all liabilities including Capital Stock. ALLOWED BY THE CANADA LIFE.
7. H. HUDSON, R.WILSON=-SMITH, O S LRI
Manager. President.

Employers’ Liability
Assurance Gorporation

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

Personal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canads

Chief Officy for Canada,

MONTREAL

CHARLES H. NFELY,
Manager

LARGEST CASUALTY COMPANY IN THE WORLD.

Monireal Trust and Deposit| Bartford Fire Tusurance €o.
COMPANY. OB = ' = - 1984,

Royal Insurance Building, 1707 Notre Dame St CASH ASSETS, - - $14,542.51.78
Surplus to Policy-Holders - $5,187 7906.37
]. P. DAWES, ity e 0 TR PRESIDENT | CHAS. E (“IIASK,‘:I«:-‘l‘;:;:n;;‘:;:,lA!::'(l',..r:(‘l:':':"‘l:f:Mo.«'rnnry.‘
R. WILSON-SMITH, . VICE-PRESIDENT | H. . FROMINGS, Montreal Manager,
90 St Francols Xavier St
PEHOGENIZX T \ o
o ORI X 2 i, | Alliance Assurance Company, Ltd
ESTARLISHED 1783, ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE
A E blie C n 180
gency Established in Canada i 8og |MPER|AL FlRE OFF'CE
PATERSON & SON, ITAL
— CHIEF AGENTS FOR DOMINION.— CAPITA - - - - $26,260,000
HEAD AGENCY OFFICE Head Office for Canada : Imperial Building, Montreal.
164 St. James Street,. MONTREAL. P. M. WICKHAM, Manager.

R. WILSON-SMITH

OHRONIOLE 160 St. James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
oP——

NORWICH England

Head Office for Canada . . W TORONTO
JOHN B. LAlDLAW Manager,

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quebec.

THE
— Jtome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL ACTS L OMINION PARLIAMENT,

Head Office-Home Life Bullding, Toronto,
Agents Wanted in Unrepresented Districts
Apply o LT.O0L. A, FRASER,

Room 22, Imperial Building, Montreal.

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

T. C. Delavan

CUMMINGS & CO.
20 Broad Street and
AND DEALENS IN
sSuitable for lustiiutions, Estates, U rustees aud Private lnvestors
same for selling. Information regarding all kinds of investments,

Geo. F. Cummings.
Members New York Stock Exchange,
Established 1868.
20 New Streeot, B BRO K E RS
NEW YORK CITY
Investments, Securities, Government Bonds and
High-Grade Securities
STOG“ Purchased in amounts to suit customers
for investment or carried on margin
Commissions : One-eighth (ol 1 per cent, for buying and the
and lists of securities furnished on application. Correspondence
solicited.

Continental Life Insurance Company
HEAD OFFICE = = =« =« Toronto
AUTHORIZED CAFPITAL, $1,500,000.00

President. MHon, JOMN DRYDEN
General Manageor, CEO. B. WOODS,
Secretary, CHARLES M. FULLER

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

FIRE. LIFE, MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London. Eng,

Capital Fully Subsoribed = = =  $13,600,000

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

Total Annual Income, exoeeds - 10,000,000

Total Assets, exceed 30,000,000

Deposit with Dom. G¢vernment exceeds - 500,000
HEAD OFFIUE OAKADIAN BRANOH:

1731 Notre Dame Street, - MONTREAL
J. McCRECOR, wansger

Application for Agencies rolicited In unrepresente:
districts.

Ty

NATIONAL LIF ASSURACE CONPAR

Canapa.

Nz o, §1,000,000

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

Apply to Head Office, Temple Building, TORONTO

Provident Javings Life
Hssuranee Hociety

OF NEW YORK.

Eowaro W. Scort) PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Successiul Agents and Gentlemen Sooking Vemunerative Business Con
vections may Apply to the Head Uffice or auy of The Soclety's Generd

Agents.
J. HENRY MILLER, Manager,
103 Temple Bullding, Montreal, Quebec,
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INCREASING BY MILLIONS
The Record of the Manufacturers’

Life places it amongst the best Life

companies in Canada.
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1 ey THE CROWN LIFE

=3 Insurance Gompany.

' The applications rcceived for new *SIR CHARLES TUPPER, President.
insurance in each of the last four years JOHN CHARLTON, M.P., Vice-President.
amounted to the following sums: GEO. H. ROBERTS, Managing Director.

1900, 1 ouvens SLAMSTL 1902, oone 46,542 569 DIRECTORS FOR PROVINCE OF QUEBEC :

1900 00es evess 5,502,069 J(H 7..of.54. Hon. Henri B Rainville, Usorabal. 9. ©. Wandlaie
Jike sﬁzﬁd'f '{"“" O s e epaings for oo Rodolphe FOFS:".M MAAL Charles Cassils,

¢ men, Apply to . .
s R. JUNKIN, Ass't Manage y Merkiond Weleon

STANLEY HENDERSON, General Manager, Province of Quebee,
HAIIIFAGTIIR!RS, u“ 'IsunA'c! co.""' Offices : Vietoria Chambers 282 McGill 8t., Montreal,

Head Office, 8 = Toronto, Canada. Rellable Agents can obtain liberal contracts upon furnishing satisfactory
references

NORTHERN

Assurance Company of London. Eng.

ESTABLISHED 1809

Total Funds Canadian Investment Over Esrasuiswso 1886,
‘85,000,000 88,800,000.00 Capital and Accumulated Funds (902)... 844,635,000
FIRE AND LIFE Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

oy . O FUNAS . covriuirimiiimstiiiiiiiienisisssssin 7,236,000
North British and Mercantile | ety Sisininarsrment e g 00
i v g - 1730 Notre Dame Street, -  Montreal

HON. GEO. A. DRUMMOND T

Directory 1 SHAS. F. sies, Kra. ROBERT W. TYRE, Manager.
Hoad Office for the Deminion 78 St. Francois Xavier Street L

MONTREAL.
Agents In all Cities and F rincipal Towns In Canad:
RANDALL DAVIDSON, Manager.

The Equity Fire Insurance Co.

TORONTO, CANADA,
WM GREENWOOD BROWN, General Manager
~—GENERAL AGENTS—
Carson Bros,, Mo Faulkner & Co,, Halifax, N. 8.

ntreal.
Fred J. Holland, WInnl‘gos. W. 8. Holland Vancouver.
D. R. Jack, 8t. John, N, B,

{ M(;rfu—th; haia Century. *

LF or,
avr NEX re0

Excelsior Life
Insurance Company

HEAD OFFICE,—Excelsior Life Bld'g.,  TORONTO
ASSETS, ONE MILLION DOLLARS
Insurance in foree, over . 86,000,000

Has worked Successfully,

g = T ———— e LSS = —_— —
TOHN P. MUNN, M. D. || §|[ Active and successful Ageats who desire 1o
Presdant ($1 < DIRECT CONTRACTS
Pranct OOMTTEE | 21| with this well established and progressive Com-
, ‘ pany, thereby securing for themselves not oaly an

A Company Excelling in those Features in which alone
y Policy holders are Interested. JAMES R. PLUM, | §|| immediate return for their work, but alo 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 CLARENCE M. KELSEY, || their success, Are lnvited to communicate with
MONTREAL OFFICE 0. LEGER, "itle Gue T o |l .
$o5 ) ;e Pres. Title Guar, & Trust Co || §H RICHARD E. COCHRAN, 3rd Vice-Preaideat,at

107 St. James Street Provincial Manager

AGENTS WANTEI)»I)(‘nlruhlL openings forg ood business producers
E MaRSHALL, DAVID rASKEN,
" Sccretary. ] President,

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENaG,

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

WILLIAM H. PORTER,
P ot Xaty oon  1I§]] soe Companrs Offen, 17y Sraatwen Nem Yo

A L STEWART, Manager, 150 81, James 8t., Montreal, and Quebec Bank Building, Toronto.
B

Has the largest Paid-Up Capital
f Co! y in the World
THE GOARDIAN £/ ooecting = ¥1es Business.

Subsecribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - /5000000
In d Funds B d - - - 24,000,000

H, M. LAMBERT, BERTRAM E. HARDS,
S0 Manager tAsst, Manager
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thz Eominion of ¢anada
Guarantee and Hccident Tnsurance €o.
Nead OMce, - ‘I’ovomo

BONDS
COVERING ALL POSITIONS OF TRUST

Accident Policies
“pceinlly Adapted for Business or Professional Mon

CEO. COODERHAM, J. E. ROBERTS,
President Cen. Manag er

H. WALKER, Manager Province of Quebec
TeMPLE BUILDING, MONTREAL

THE LONDON MUTUAL FIRE INSURANut |
COMPANY OF CANADA

ESTABLISHED 1839

Losses paidtodate -« -« « . - $38500,00000

Assets, 31st Dec., 1903 - - . . $736,706 65 |

HON, JOHN DRYDEN, GEO, GILLIES
President Vice-President,

H. WADDINGTON,
Secy. and Managing Diretcor,

LAUCHLIN LEITCH,
Superintendent

D. WEISMILLER and J. KILLER, Inspectors

H. BLACHFORD, General Agent for Quebec, 18 St, James St,, Montreal

CheRoval-Uictoria Life Tnsurance €o.

- of Qanada. .

HEAD OFFICE MONTRE Al
The Guaranteed Capital and Accumulated Assets of the Company
) !Iu protection of Policyholders amount to

$1 200 OOO oo

STEADY °RO0Rl88 UF THE COMPANY

1809 LY 68 436.86

Cash Income 3 104,408 87
{ 159 $ 238261664

Accumulated Assets { 1901 801,604 94
?\m 308,612 27

(1599 # 1,707,807 00

Insurance in force | 1901 apiilbine 2,702,46¢0.00
1

o3 3,928,1156.00 |

The market value of securities lllp(\\ll((] with the
Canadian Government for the protection of policy-
holders amounts to over — $202,500.00

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

DAVID BURKE, A.LLA,, F.S.S
General Manager, Montreal.

H1903 M

THE MOST SUCCESSFUIL, YEAR IN THE HISTORY OF

The Northern Life Assurance Gompany

Insurance written  $1,002,780 Insurance in force $3,607,346
Cash income 131,826,80 An increase of 2,504.38
Total Assets $407,210.23 An increase of T 878,74.852
Goverm t Reserve $241,639.32 An increase of 64, 3.7 63
Death claims $10,388.00 A decrease of ‘$2 315.00
Pxpenses $48,477 48 A decrease of  $6,108.02
You will make no mistake if you take out a policy in
THE NORTHERN LIFE.

Hand OMoe, London, Ont, JOHN MILNE, Managing Dir,
The Northern Life has some good Districts open for live energetic agents

| Do’edhd with the Dominion Government

|
i Head Office, -

o 14687170 |

ANGLO- AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTg

AUTHORIZED CAPITAL, 81,000,000
SUBSCRIBED CAPITAL, $480,100
54,634,069

for the protection of Pollcyholders

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Preg,

| 8. F. McKinnon & Co,, Tolonlo The T. Long Bros. Co., Collingwood

ARMSTRONC DEAN, Mauager,
Ap‘plu‘a(inns for Agencies throughout the Prov nee of Quebee

cre invited. Address: E. A LILLY, Montreal,
General Agem for Prov. Quebeg,

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824

Manchester, Eng,

Canadian Branch Head Office, TORONTO,

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

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

Thoroughness

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

Union Mutual Life_Insurance Co.

PORTLAND, MAINB.

Fred, E. Richards, President,
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, Provinee of Quebec and Eastern
Untario, 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 aimost every description of insurable property
Canadian Head OMce
112 8t. James §t, Cor, Place d’Armes, MONTREAL
J. E. E. DICKSON, Manager
Canada,

Agents wanted
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FIRE AND MARINE INSURANCE
Cash Capital, - - -  $1,000,000.C0

Total Assets - - - 1,864,730.18
Losses paid sinee organization, $22,627,817.67
DIRECTORS

Hon. GEO. A. COX . J. J. KENNY,
President. Vice-President.
How. 8. C. WOOD JOHN HOSKIN, K.C,, LL.D.
E. W, COX ROBERT JAFFRAY
THOMAS LONG AUGUSTUS MYERS

H. M. PELLATT
P. H. SIMS, Secrelary.

EVANS & JOHNSON, Cenaral Agents,
1728 Notre Dame Street, . - MONTREAL

— = = 2 = ———

employment.

factory references, address

o AN
B If you possess ability and satis- €D
= Xy

=

» GEORGE T. DEXTER

e ; ! =

o Supt, Domestic Agencies “
0& 32 Nassau Street #
2 o

New York City

(L
00' s “‘Q

TEHR

WESTERN

Assurance Company.

FIRE AND MARINE.,
INCORPORATED IN 1881,

Head Offics, - - - TORONTO
e A .
CApital. ..o vovans conss pusrnrian $2,000,000
Cash Assets, OVEr...... coues .. .. 3,646,000
Annual Income, OVer ..........s ....8,878,0C0

LOSSES PAID SINCE ORGANISATION, 37,000,000

PR

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

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

£ R. WOOD

———

,Agencies in mm.ﬂ-d'dc\undm—l-ut
and the United States.

ACCIDENTS & bisases
The Ontario @ceeident

INSURANCE COMPANY
Head Office, - - -« Toronto, Ont

CAPITAL, $/02,500.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME 1003, $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-Presand Man. Director' Secretary.

= o, 3
s i 3 W Vs S B T
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McCARTHY, OSLER, HOSKIN & HARCOURT

P . Soliritors, €tr. Bell Telephone Main 771
n - - ictoria Street
Home Life Buildi '1"onou1'o. v F. W. EVANS 0. R.Q.JONNSON

John Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond,
H, 8, Osler, K.C., Leighton G, MeCarthy, K.C,,
| D. L. MoCarthy, Britton Osler,
Counsel

Christopher Robinson, K.C, FIRE INSURANCE

C. ). Fueer, K.C. Avex. FALCONER, J. W.Cook, A.R. MCMASTER AOB!TS ’ nmm
FI.EET, FALGD"ER, GMK & MGMASTER 1723 Notre Dame Street, Montreal
Bdvocates, Barristers and Solicitors, GENERAL AGENTS
Standard Bullding, 157 8t, James Street, KTNA INSURANCE CO,, of Hartford
RS S R BRITISH AMERICA ASSURANCE CO., of Torente
MONTREAL SUN INSURANCE OFFICE, of Londen, Engiand.

MANCHESTER ASSURANCE CO., of Macehoster, England

Jomun 8, Haw, K0, SELKIRE Onoss, K.0, HOME INSURANCE CO., of New York.

ALBERT J. Browx, K.O. W. PRESCOTT SHARP,
R. O, MoMicRAEL,

HALL, CROSS, BROWN & SHARP 1
Advocates, Barristers and Solicitors

\
LONDON & LANOARHIRE LIFE BUILDING ’ ‘.
164 8t. James Street, MONTREAL. :

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 18¥.

Total .A‘“:GM tan evanaeoecemanenss ‘;;.::2.‘72..8 M E
Invest unds SR 5,472,83
T : a.c : ?HEN & MacCABE, |
Montreal OfMce: ~ 117 .t Francols Xavier Stroet | BaTTIstors, 0““":" :":‘;"c‘::.":::'.m. 9 Dot
' n, a I {
WALTER RATAEAGH: P Spminiie Collections, Real l.anto', I.:d Ml?lu Business Recelve
pecial Attention. *
POSITIVE EV'DENCEJ A.J. G. MACECHEN, LLB. JOHN J, MACCABE.
. Have building or stock
SERETR Sidiagn TUPPER, PHIPPEN & TUPPER
BARRISTERS, ATTORNEYS, Etc.
WM. NOTMAN & SON, RS, ATTORN o
4! Phillipps Square, MONTREAL STewarr Turees, K.C. FRANE H, rnnn |
wu.l.u- J, TOPPRER, Gromnox D. |
GorDoN C. MOTAVISH, WALLACE lchonl.n
PATENTS  rrosrancs | e g ot tod g s
DESIGNS. Canada Life A Oo,, The E Life %. Can
adian Pacifio Rallway Com yOﬂ;l:!lourlﬂhOo , Lad,, lldnu
FETHERSTONHAUGH & CO, e oo Beiniin b o b
Canada Life Building Harris, Henry & Cahan |
Montreal, Barristers, Solicitors, Notarles Publie, otc, |
Also Toronto, Ottawa and Washington. Oftices : St. Paul "‘“‘“".‘}“"{"“d xn' and Royal Bank "lﬂd.ln“
l.l.nmxc.. W. A, Henry, LL.B., H. Cahan, LL.B., |
Stairs, LLB., 6 AR nnun. LL.B, ‘
Cable addres ; -uo-ry ” Halifax, Codes: A, B, O, MeNeill's, |
“ Heury,” Syduey. Directory, Lieber's,

MEDLAND & JONES

GENERAL INSURANCE AGENTS, ‘

Adelaide £t. East, TORONTO| Fuancis McLexxax, BA, BCL

REPRESENTING
EDWIN P. PEARSON, | HATTON & MCLENNAN i e o A ST
oo A S ADVOCATES, GUARANTEE COMPANY OF NORTH AMERICA, ‘,
Northern Assurance Company: British Empire Bullding, INSURANCE OOMPANY OF NORTH AMERICA,
Sl u‘"“ e 1724 Notre Dame Street, OANADA ACCIDENT ABSURANCE 00, t
Connecticut Insurance vany MONTREAL.
orrics, J. Cassix Harrox, K.O. e | e kiTeainir mum  TORONTOL ‘
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a. A. STIMSON & CO. 5

Investment Brokers,
Gooernment,Railway Municipal & Industria

BONDS AND DEBENTURES
Securities sultable for dqo:tmm Companies always

24 and 26 King 8t, West, -
28 DEBENTURES.
oy, Gorermmeny and Ralway Bonds RSl AL, o,

ment.

TORONTO, CANADA

——

S8TOCKS.

New York, Montreal, and Stock purehasedfor Onsb or on margin
and oarried st the lowest ratesof interest.

H.O'HARA & CO.

30 TORONTO 8T, - = = TORONTO.
Mombers of the firm—H, O’Hara, H. B. O'Hara (Member TorontoStook
Toronto

kxohange), W.J O Hara (Member Btook Kxehange).
INSURANCE
SUN orrce

FOUNDED A.D. 1710.

HBAD OFFICH

Threadneedle Street. - - London, Eng,

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

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

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

Sun ife Fimpamy o cmada.

TEN YEARS’ PROGRESS

YT TRy
INCOME sive of uncalled “'f """‘“:‘"“ "
| Capital i eres
1993 « o 0 e $1,240,483.12 $4,001,776 yo $27,799.756-51
1903 « o« e e 3,956,139.50 | 15,505,776.48 75,681,188.87

$2,746,656.38 | $11,603,999 68

Increase . + - $47,681,432.36

HEAD OFFICE MONTREAL
« PROSPEROUS AND PROGRESSIVE"

* The Oldest Scottish Fire Office”

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John G. Borthwick
Manager, Beeretary

Hanson Brothers

UANADA LIFE BUILDING - . « MONTREAL

INVESTMENT BROKERS,
GCovernment, Municlipal, Rallway and Industrial Bonds
and Secur'ties BOUGCHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
o of M | Btoek
Onble Address : ' HANSBON,

'RADNOR....

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

The Lancet London, Eng

- Radnor |s bottled only at the Spring.

For SALE EVERYWHERE.

« +THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.
IncorrORATED A.D. 1888, CariraL, $200,000
Home Office - Prircess Street Salnt Jobn, N.B

DIREOTORS.

HON, JOHN V, ELLIS, ALFRED MAKKHAM
President

hco-mmt.
HON. GEO A, 00X

. ’ .J. KENNY,
(President Western Ase’ce Co.) (Viee-President Western Assee Co.)
ALEXANDER P, BARNHILL. FREDERICK J.G.KNOWLYON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary.

ECONOMY in COOKING

fecals of «
« the Day

A Cuide to Young Housekeepers 1.i'il i

) -

SARAH LOVELL

PRICE - - = 8$1.00
A new eook-book designed as an aid to all home makers giving &
large number of varied recelpts for the preparation of breakiasts,

Juneheons and dinyers showing how great econcmy osn be used while
securing substantial meals, For sale at the Book-stores or sent post
paid on receipt of price

For Sale at all Bookstores

[Incorporated 1876,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.

MOUNT-ROYAL **"*coupany
Anthosised Oapitad - - $1,000,000

HEAD OFFICE—Montreal
President, RopoLPHE FORGET, Vice-President, Hox, H. B, RAINVILLE
J. E. CLEMENT Jr., General Manager

Responsible Agents d in Montreal and Prov, of Quebee,

Sl o s
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THE ROYAL BAN u.uom-..mnu-.n.‘. b
BOARD OF DIRECTORS?
" OF CANADA. @& hsmuwiies :
. Ml-l‘h. h C
Chief Executive Ofics, Montreal, Que, THE BANK OF TORONTO. :
KL Pe G I Manager ; W. P, Torrance, Superintendent of Branches
ol S C. K. Neill, Inspector, it DIVIDEND NO. %.
Branches.
Amherst,N.S.  Halifax,N,8.  Newcastle, N.B, Summerside, mipdoscle Desiy JEYen Ihet & REVID:
Antigonish, N.8, l.-du" B. & mu‘u, Ont. P.E.IL rixrrent half-year, being at the rate of
3 Pl A Vgl o’ i e N PER CENT. PER ANNUM. u
water, N.8 _Louisburg, C. B, Pldml oY Ont ";,'" g ok £ the Bank. s L
\hnvﬁurlo-n el Lunenburg, N.8, Pt Hl'lnh ¥.N. lem. N.§ the paid-up Capital of the ';‘ :'
Chilliwack, B.C.  Maitland, gd Rexton Vancouver, B.C. this day n declared, and that the
Dalhousie. N Moncton, \~ uo-m Vancouver, Kast same will be payable at the Bank and
Dorchester Montreal, Sackville, N, B, End, B, C, its Branches on and after Wednesday,
Kdmundston, N.B. Montreal, -l.F.udM ohn. N B,  Victorla, B.C the first day of June next.
Fredericton, N, B. Nanaimo, B. C. St John's, Nfd.  Westmount, P. THE TRANSFER BO()KB will be
Grand Forks, B, ¢ Nelson, B.C, Shubenacadie, N 8, Weymouth, N. closed from seventeenth to the thirty- ¥
Guysboro, N. 8. Woodstock, N. n first daynBot :lduy, l;ot: dll‘y- anlunlve.
Agencies in Havana and Santiago de Cuba, Cuba: New York, N. ¥.;and y order of the Boar
Republic, Wash 47 D, COULSON,
General Manager.
£ The Bank of Toronto, Toronto,
The DOMINION BANK 7ih Apri, 190,
TORONTO : r
Capital Authorize | . « $4,000,000 B
Capital Pald Up .. $3,000 00 :‘
Reserve Fund and Undlku Profits 08 ,474,000 ¢
Dlroctou, f\
E. B. OSLER, M.P., President, ¥

D MATTHEWS, Vice-President.

T. Eaton, “-\\uillll::?rlnr; 2y ]'\mr- j“ P‘A’{nl’i(nt MPP, THE BANK OF oTTAWA.

HEAN ornel TORONTO, OAPI'I'AL ('ull Paid Up) ..
EROUGH, General Manager. REST . . .:’.'8‘.’9":;3:88

BRANCIES, BOARD 0[' Dmo‘s.

Belleville, Ont.  Gravenhurst, Montreal, Que,  Stanstead, Que, GRO. HAY, President. DAVID MACLAREN, Vice-President,
Bolssevain, Man, Grenfell, Assa, Napanee, Ont. v :hmlgr, Ont. Henry Newell Bate, John Burns Fraser, Hon. George Bryson,
Brampton, Ont,  Guelph, Ont Orillia, Whithy, - John Mather, Henry lielly Egan, Denis Murphy, George Halsey Perley.

Brandon, Man Huntsville, Ont uah.wn a Wingham, *
Cobourg, Ont. Lindsay, Ont. St Thomas, Ont Winnipeg, Man,
Deloraine, Man. London, ** Seaforth, North End Breh,
Fort William,Ont. Madoc, " Selkirk, Man. Winnipeg.

Toroxro.
Bloor & Bathurst Sts, Market Branch, Spadiha Avenue
City Hall Branch, S'I‘lﬂl‘ Street West, Youge and Cottingham
Dundas Street, crbourne Street, Streets.

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

BRANCHES.
Rat Portage, Ont

BANK OF NOVA SCOTIA. Aruprior, Oat. Kevwatin Ot U Banee,  Aoibor WS

. Ke-ptvil'e Ont. ¢\ Rideaust. R O
lNU’“‘N.".AT“F‘ ‘s-‘f- Bracebridge, Ont. Lachute, ' SomersetSt, lml' >

Capiial Pald -np

$3,000,000,00 Carleton, Pl'ce, Ont. Lanark, ¢ l' Sound,Ont. Sh
" ) . Ont.
Reserve Fund i o= AR N, 3,100,000,00 Carp, Ont, attawa, Ont Pem{mke Ont. lmnlnn i
HEAD OFFICE, MALIFAX, Cobden, Ont. Montreal, Que. Portage la Pral- Smiths Falls, Ont

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

omw V. PAVEANT, President, CHARLES ARCNINALD, Vice-President. Emerson, Man North Bay, Ont. Prince A“’tﬂ. Vlnklec& Hill,ont,
5 { BORDEN, G.8. CAMPEELIL, J. WALTER ALLISON, ('f“‘ Coulonge,Que Sask. Winchester, Ont.
Hucror LoInNgs, M C. McLron iranby, Que. Winnipeg, Man.

r's Office, TORONTO, ONT,
Kt D. WaTERs, Supt. Branches,
pector W. Caldwell, Inspector,

nts in Canada, BANK OF MONTREAL.
FOREIGN AGENTS: New \ork—A.enln Bank o' llomml aninml
Bank of Commerce, Merchants N 1 Bank. 1 Bank

General Man,
H. C. McLeon, General Ma
Geo. Sanderson, In

1 cto! of the Republic, Colonial National Bank, Mn-chuulu National Bank
¢ n, :m’(“:ﬂr:’-w . Chica ::‘Lljl?n:ml 0 Paul—Merchants ts National Hank. Lon.

An—~Amherst, A . Bridgetown, Dartmouth, nl(hy n—Parr's Ban m onal D
nlx:vN&'y.(.rnuullt Ferry, Halifax, Kentville, Liverpool, New bl- Paris. India, China and Japan—Chartered Bank o! India, Australia ild

North Sydney, Oxford, Parrsboro, Pictou, Pugwash, Stellarton, nq Japan.
Mines, Truro, Westville, Yarmouth
in New Brunawjok-Campbeliton, Chatham, Frederieton, Moncton,
Newcastle Port Elgin, St. Andrews, St. George, St. John, St, Stephen,
Suseex. Woodstock
In Manitobs and N. W, T.—Calgary, Kdmonton, Fort Saskatchewan,
Strathcona, Wetaskiwin, Winnipeg.
Prince Badward Island—Charlottctown and Summerside,
8:.\).0 —~Montreal and Paspebiac

0~ Arnprior, Berlin, Hamilton, Ottawa and Toronto,
l.nu-illrhor Grace and St, John's,
est Indies— Kingston, Jamaica.
Lll UNM States—Boston, Mass., and Chicago, Il

THE ONTARIO BANK.

Dividend No, 8.

IMPERIAL BANK OF CANADA.

Notice is hereby given that a Dividend
of FIVE PER CENT. for the HALF-
YEAR, ending 8ist day of
upon the Capltal llock of ml. {nlmu-
tion, has this day been declared, and

Notice Is hereby given that a Dividend
of three per cent. for the current half-
year, being at the rate of six per cent.
per annum upon the pald-up Capital
Btock of this Institution, has been de-
clared, and that the same will be pay-
able, at the Bank and its Branches, on
and after Wednesday the First day of
June next,

The Transfer Books will be closed
from the 17th to the st May, both days
inclusive

The Annual General Meeting of the
Shareholders will be held at the Bank-
ing Heuse In Toronto, on Tuesday the
2ist day of June next. The chalr will be
taken at 12 o'clock noon.

By order of the Board,
. MeGILL,

Toronto, April 21, 1904,

that the same wm be payable at the
WERNELY Hit Bl
JUNE NEXT. i

THE TRANSFER BOOKS will be
closed fram the 17th to the 8ist May,
both days inelusive,

THE ANNUAL, GENERAL uu.‘r'rma
of the Shareholders will be held at the
Head Office of the Bank on Wednesday,
the 15th June, 194. The chair to bo
taken at noon.

By order of gn

Board
R. WILKIE,
General Manager.
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~ Bank of Montreal, THE CANADIAN BANK

gSTABLISHED 1817  INCORPORATED BY ACT OF PARLIAMENT,

goms e - SRR OF COMMERCE

undivided

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS. ’ A
HoN. G. A. DRt' NONT PAaiD-uP CAPITAL - ss'.,oo.ooo Al

g2, Hox, LORD STRATHCONA AND MOUNT .
3.C.M.G., President, Face-d'reard. m

Rovat, G.C
A, T. PATERSON, Esq. E. B. GREENSHIELDS, 1y
REST - - - 3,000,000

Sk W. U, MACDONALD. R. B. AxGus, Esq. James Ross, Esq.
R, G. REID, Esq, HON. ROBERT MACKAY.
E.8 CLOUSTON, Genera! Manager HEAD OFFICE : TORONTO
H.V.MFR EDITH, Assistant General Manager and Manager at Montrea) HON. GRO. A, COX, President
A. MACNIDER, Chief Inspector and superintendent of Branches, B K, WALKER, General Manager. ALEX. LAIRD, Ass't Gen. Manager o
BRANCHES IN CANADA. 100 Bran T
MONTREAL, - - - C. W. DEAN, Assistant Manager. Ches ln Ca“ada’ U“ited State.
aTe ONTARIO  Masitebs  Lewsr Proviewe,  QUESKC and England,
Almonte, x.i«:&-y, :’l’ll'\doll. gh:;hnm. N:.“ Point St.Chs, , oA T
Neville, London Sretna, ‘redericton, N, B, )
Bellewlllc,  Gttawa,  Portage La Moncton, N H. " Bri Montreal Office : F. H. Mathewson, Manager
prockville, “ar‘:‘. “l:u ‘ric. St. John, X;‘ B. Arm-tmun‘ 5 Ny
Chatham, Perth, Vinnipeg Amherst, 8. Greenwood. . -
Collingwood, I'rlerhoro lcor‘li West Ter, (':lllx;; Bay, N.8. Nelson London (England) Office : 60 Lombard Street, E.C.
Cornwall, Picton, algary, alifax, N. 8. New Denver, 8 C o 5 Rl
Deseronto,  Sarnia, Hdmonton  Sydney, N, 8. New West- ameron Alexander, Manager. e
Fort Willium Stratford,  Indian Head Yarmouth, N. 8. minster. ;
Goderich,  St. Marys,  Lethbridge, VEBED Rossland. New York Agency : 16, Exchange Place
Guelph, Toronto, Raymon Montreal, Vancouver. wm. G \ 3 2
Hamilton, “ Ymu‘: St Regina, ‘' W.E. Br. Vernon, n. Gray and H. B. Walker, Agents, 5
“ gherman _Branch, Seigneurs Victoria, y - i
\ve. Wallaceburg St Br. This Bank transacts every description of Banking -

Kingston, . ok e . . %

In N¥ \\buer)l,ANll;: ST. JOHN'S, BANK oF MONTREAL; BIRCHY COVE ?)“Mf“e‘\”- including the issue of Letters of Credit and "

Bay of Islands, BANK OF MONTREAL, afts Torel S ies 9t . $e

I8 GrEAT BRITAIN : LONDON, BANK OF MONTREAL 22 Abchurch Lane, raits m.l lorugn Countries, and “1"_ ““K""‘lte or
E.C.. ALEXANDER LANG, Manager. collect bills on any ])"JL‘C where there is a bank or

InTiE UNITED STATES : NEW YORK, R, Y. Henpes and J, M. GREATA, banker

Agents, 59 .‘VN.H slreetpglllcu‘.u BANK OF Munt,auu“ J. W. bE C,
O GrADY. Manager ; SPOKANE, WasH., BANK OF MONTREAL, nk:
BANKE RS 1% GREAT BRITALN : LONDON, The Bank of England, The Union s WA 0¥ E“’B' °': in Great Br}!dn
Bank of London and Smith's Bank Ltd., The London and Westmin- NGLAND, THE BANK OF SCOTLAND, LLOVDS BANK
sterBank, Ltd.,, The National Provincial Bank of England, Ltd; LiMiTep, Tre UNION OF LONDON AND SMITHS BANK, LTD.
Liverroot, The Bank of Liverpool, Ltd.; SCOTLAND, The British Linen PARR'S BANK, LIMITED, -.%
55

Company Bank, and Branches.
New YORK, The National City Bank,

PBANKE RS IN THE UNITED STATES @
The Bank of New York, N.B A , The National Bank of Commerce in r——— ————————
New York : BosToN, The Merchants National Bank, J. B Moors & Co.: I H E MO LSONS BAN K

° Ry

BrrraLo, The Marine Bank, Buffalo: SAN FRANCISCO, The First

National Bank, The Anglo Californian Bank, I.td.
INCORPORATED BY ACT OF PARLIAMENT, 1855, ‘.
L) . “
. WY
The Bank of British North. America | weao orrice. mowrreaL.
Capital Authorized .. -« .« = 000
Established in 1836, Incorporated by Royal Charter in 1840, o e RS M ':'ooo'%%%
Capital Pald Up - - $4,866,667. Reserve Fund s e ,'”o' 000 v
Reserve Fund .. -~ - 1,046,666. ’ ' §
— BOARD OF DIRRCTORS, b &
Lowoow OrricEs 8 GRACECHURCH STREET, E.C. W, uoqu‘znirux-ms, President. § I RWING, Vice-President. J
. M. RAMBAY, , P, CL RN, ~-
COURT OF DIRECTORS. %m‘t‘?«‘ﬁ:z\m.w" Lr.-CoL. F. C, HENSHAW. .
H. Brovix M. G.C GLYN H.J.B. KENDALL James ELvior, Gen. Manager. )
oN | AMES CARTER RICHARD H. GLYNN PREDERIC LUBBOCK A. D. DURNFORD, Chicf Inspector and Supenntendent of Branches, ;.
EXRY R FARRER K. A. HoARE GrORGED, WHATMAN W. H. DRAPER, H. Lockwoon, W. W. L. CHIPMAN *
W. 8. GovLnwy, Manager Inspecto T " Asst l‘:u'ptcwn 3

A G. WaALLIS, Secretary.
BRANCHES,

JAMES ST.. MONTREAI . Acton Vale, Que. Hamilton, Ont.  Meaford , Ont. St Maryt, Ont.
St. Thomas, Ont.

Heao Orrice 1n CanaDa: ST. o ek 5 Mestor
(2 : " . BLMSLY, S o8, Alvinston, Ont, ames Street, Morrisburg, Ont, '
H. STIKEMAN, Gen“ :‘;‘A‘:;INII’I, ':l”lﬁ“‘"- Lo Arthabaska, Que.  Market Branch, Norwich, Out, Toronto, Ont o &
A. K. ELL1s, Local Manager, Montreal, J. K. AMBROSE, (Sub® Mgr.) Ayimer, Ont Highgate, Ont.  Ottawa, Out, Dundas Street X
" Brockville, Ont,  Troquois, Ont, Owen Sound, Ont,  Stock Yards Beh
Branches Iin La ada. Calgary, Alta. Kingsville, Ont.  Port Arthur, Ont. Toronto Jet., Ont.
Ontarie olia British Columbia Chesterville, Ont, Knowlton, Que. uebee, Que Trenton, Ont.
London Montreal Halifax Asheroft Chicoutimi, Que, London, Ont. evelstoke, BC.  Vancouver, BC.
Brantiord * 8§t Catherine toba Greenwood Clinton, Ont. Montreal, Que. Ridgetown, Ont, Victoriaville, Que
Hamilton Street Winnipeg Kaslo Exeter, Ont, St, James Street Simcoe, Ont, Wales,
Toronto Longueuil Brandon Rossland Frankford, Ont. Market & Har- Smiths Falls, Ont. Waterloo, Ont.
Toronto Junction (Sub hranch) Reston Vancouver Fraserville Que,  bor branch Sorel, Que, Winnipeg, Man,
Weston Que! Northwest Territories. Victoria Hensall, Ont, St, Catherine St. Woodstock, Ont,
 (Sub-branch) Levis Calgary Branch kB,
:""u’l‘;“."‘“ A ‘(:“b-hﬂ‘:'ih) }‘u"l‘::n Yukon Terr, AGENTS IN GREAT BRITAIN AND COLONIES : -
Bobeaygeon St. John Duck Lake Dawson London and Liverpool—Parr's Bank, 1d. Ireland—Munster and Leinster 5
(‘h‘ﬂnu" Fredericton Battleford Bank, Ltd, Australia and New Zealand—The Union Bank of Australis E
Ottawa, Estevan IAd.  South Africa—The Standard Bank of South Africa, 1td,
th nited States FOREIGN AGENTS !
Agencles l"mm.\.o‘:‘. l'ru:«-—-l 'todnrdnxncnle. (".;rmnn{—-l)eululhe Ba:k‘ Pel . A::i :
we! LA Banque d'Anvers, China and Japan— fong Kong and 8 %
52 Wall Street, W. :‘::'::“::‘:u] C. WxLam, Agents. Banl Corp'n. Cuba—Banco Nndrnnadc Cuba, "
210 Sansome Street, H. M. J, MCMICHAEEL and A, 8, IRLAND (Actg:) Agents AGRNTS 1N THR UNITED STATES: !
: v CNICACE, et © mff.'.‘n’n‘.’ﬁi’.?n":‘»'.‘&'ifﬁ Trost c'ff““ao.’.“.t‘.i.“i'ﬁil.t‘k’...’?:::l‘n‘ u'.!::mﬂu::' i
Merchants Loan and Trust Co. r‘ul?ndyl l;.&z lartlnllui..unlne—c:da:r: gml, :iuunllt‘ &lli‘k;-x;»l—'iil.rn il
— Nationa' nk. Sleveland — Comme: at, Ban ‘hiladelphia — 5
Loxtox BANKERS: The Bank of England, Messrs, Glyn and Co :":\l‘r\h !;..Nknbvl:‘ul"nlank‘i_hl;l:dll-gclml National luﬁnk kln!v‘:l‘!"-ul-:e ¥
' 2 14 . vings nk. uffalo’ at! Bank. Milwapkee—W isconsin
FonriaN AGENTS: Liverpool—Bank of Liverpook mm’;:m} National Bank of Milwaukee. Minneapolis — First National Rank. :

s o mﬁlaﬂmg‘ branches Ircland  brorined branchen, |  Toledo—gecund National Bank, Butte ontana—First National Lank. 4

Australla—Union Bank of Australia, New ealind--Union Bank of Aus. | JSan Pran Canadian Bank of ¢ ree. Portland, Oregon—Canaclag

tralis. India, China and up.n—luuntile Bank of India, Limited, West Bank ol Commerce., Seattle, Wash,—Seattle National Bank

Indies—Cotonial ' it Lyonnais, vwlkcﬂon- made in all parts of the Dominion, and returns promptl
84 1ssues Circular Notes for m,m'.n. in all of the rem ot h'f rates of exchange, Commercial Letters of Credit a

wnd..nnhn-“l“h.nh“dlh“\ Travellers' Circu r Letters ispued, available in all parts of the “Vorld

‘
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Confederation Life

ASSOCIATION.

—‘ HEAD OFFICE: TORONTO.
S e I rm— W. N, BEATTY,

PRESIDENT

W.D.MATTHEWS,
nnnnnnnnnnnnnn

FREDK. WYLD,

DIRECTORS!

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

PROVINCIAL AND FOREIGN ORGANIZATIONS

J. TOWER POYD, SUPERINTENDENT OF AGENCISS, TORONTO,
JONALD, MAXAGER, WINNIFRG, C. K KERK, BROY-THEAS. #0 G. W. PARKER, MANAGER YOR N. B., 87, Jouy,
F. W, GREEN, MANAGRR, D.F FLR TILLEY MANAGER, KINGSTON, JAMAICA, W. L L

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager
J. H. LABELLE 2nd Asst. Manager "‘
NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE;

Assurance Company
Head Officg, o st Hamilton, Canada.

Capital and Aesets X . W . $2,763,060.70

Surplus to Policyholders . p . . «  1,062760.70

Paid Policyholders in 1903 . . . . ¢ 204,01849
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J. K. MCCUTCHEON,

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

—

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




