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A building expert in Toronto affirms
that if the warchouse in which com-
menced the conflagration in that
city had been fitted throughout with
fireproof wood, it is almost certain that no con-
flagration would have occurred, He argues that
fireproof wood would have so far retarded the pro-
gress of the fire as to have enabled the fire brigade
to confine it to  the building where it originated.
When a fire breaks out every moment is of great
consequence, as, in a few minutes, a fire
under the control of the fire brigade, or so de-
velops as to be beyond their power to subdue.

Fireproof
Wood.

comes
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Life assurance and patent medi-

Life Assurance cines seem to have no natural
And Patent  connection, but, owing to a
Medicines. statement made by Mr, Bok, the

State Analyst of Massachussets,
one life company has required its medical examiner
to ask each applicant for a policy: “What patent
medicines have you used during the last five years £
and others are reported to be considering the same
step. The Analyst in his report, No. 34, gives the
per cent, of alcohol in each one of thirty-six patent
medicines. In fourteen of them the volume is from
12 to 20 per cent,, in seventeen from 20 to 30 per
cent., in five from 30 to 47.5 per cent. DBeer con-
tains only from 2 to 5 per cent. of alcohol. Most
patent medicines, according to the Analyst for Mas-
sachusetts, contain a much larger per cent. of spirit
than port, sherry or any wine, and some are de-
clared by him to be “stronger than whisky.”

e
The
A Trap For  Kentucky is
Rebaters.

Insurance Commissioner of
requiring every life
agent in that State to take an
affidavit in following terms:—

. “Have you, by any scheme or in any manner
taken any note with the intention of returning same
without being fully paid, or have you discounted

any note of the assured to the assurer, or made any
promise or in any way tried to violate Section 656
of the Kentucky statutes, known as the anti-rebate
law 7"

2. “Have you through any person or persons in
any way attempted to rebate any premium to any

P

person in Kentucky since January 1, 19047

3. “Have you insured the life of any resident of
Kentucky outside this State since January 1, 1904,
with the ‘intention of violating the anti-rebate law of
Kentucky "

4. “Have you, since January 1, 1904, given any
part of your commission to any person in Kentucky
not a licensed agent of the company you represent
to assist you in_procuring insurance ?'

“If your answer be yes to the last question, give
the name of the person or persons vou agreed to
divide the commission with, with their post office
addresses.”

If an agent refuses to answer, his license will
be suspended ; if he confesses to have broken the
law by rebating, he is liable to a fine of §500; and
if he is detected in giving a false answer, he will be
punished for perjury.

The meshes of this net seem to leave no loop-hole
for a rebater to escape through.

el
Assistant-Attorney General 1. C. Mel-
ville, of Colorado, has furnished the
insurance department of his State with
an opinion of considerable interest to
life underwriters covering the practice of certain
companies of appointing “special advisers.” The
“Standard” calls attention to this opinion and says:
“These special advisers are usually prominent men
in a town who help local representatives solicit busi-
ness, by advertising the company among their
personal acquaintances, giving agents the benefit of
their knowledge of the standing and habits of pros-
pective policyholders and in various other ways
acting as a sort of passive promoter of good busi-
ness. For this, annual compensation is received,
and, in case they are policyholders of the company

Special
Advisers.
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id o jon i ; .| * Mill Fire Protection ; ” “Electricity as” a Fire az.
said compensation is a(»phed on the insurance there- | St T aithans: | o8 e y
by reducing its cost price, jeal Causes of Fires;” “The Chief Factor in Loss
This system prcvails. in lndia‘na. Michigan, Rhode ““A'e‘:;".""{.o"’"“ and “P:!‘i‘g‘!“l"‘l::n‘o;—‘l‘hir Byee-
Island and Pennsylvania, and it has been asked if | «Teata in the Underwriters Importance with Rates and
such a method is not in violation of the anti-rebate ,,m;”.. “F?qo:ﬁ:lg_“;‘?n;o aad. Fire

laws and the laws forbidding discrimination between
policyholders of the same class. The matter has
been before the courts and has been referred to the

attornev-general  in a  number of States, In
Michigan it was held that the advisory contract was

only a subterfuge to evade the law, while in Indiana
and Rhode Island the contract was held to be en-
tirely distinet and separate from the insurance con-
tract, and, therefore, not in violation of the statute,
In Pennsylvania, the attorney-general advised the
insurance department that such boards were illegal,
because they were not in - accordance with the anti-
alscrimination act,

In the opinion of Assistant Attorney Melville, the
contracts of the Security Trust and Life of Penn-
sylvania, the company in question, are in no way a
violation of the law relating to  discrimination, in-
asmuch as the appointment of a local adviser in no
way nccessitates the taking out of a policy by the
appointee ; that such an officer could be made valu-
able to a company, and should be commensated for

the services required. He finds, however, that aa
adviser is an agent under the meaning of the Color-

ado law, and that as such he should be compelled to
take out a license and pay a fee therefor,

e

The Insurance Institutes of Great

Subjects For [iritain and Ireland have arranged
Insuramee 5 system of having papers read
Papers. before the members by visitors
from other parts of the country,

By this means information regarding a much
wide, range of subjects is  laid Dbefore the

members of cach Institute, than could be done were
the contributors of papers wholly selected from the
locality where they are read. Owing to the short
distance between the cities in the old land as com-
pared with Canada, this system can be operated
more economically in every respect than would be
possible on this continent.  But it is worth consider-
ing by the respective executives of the Insurance
Institutes of Canada and the United States whether
a systemati¢ interchange of papers might be arranged
10 be read, when the author could not attend, by the
local secretary, or other officer,

Such a system of interchanging papers would
bring a much wider range of subjects before the
members than is practicable when all papers read
are contributed by local authors,

Papers on the following subjects read before the
Insurance Society of New York, would be found
instructive, and some of them deeply interesting, by
all engaged in insurance,

R ool it e e Tl L R

“The Adjustment of Fire Fightin, elpp-mm ..
Losses ; " Blaurion, iring and Equip-
ment ;"

 Lightning Hazards; "

““ General Surveying ;" “ Automatic Sprinkler Sys.

“Gas Leakage as Related to tems ;
the Canse and Spreading of | ** The Telephone System ;
Fires ;" “Ignition, Flame and Explo-

“ Explosions as a Fire Haz- sion ;'
and;” “ Theatre Hazards.”

3
“Insurance Companies before
the Courts ;»

Each of the foregoing papers was contributed by
an expert of eminent rank. The, above suggestion,
we submit, is worthy of consideration.

e

DEVELOPMENT OF CANADA IN TEN YEARS.
ENLARGEMENT OF TRADE AND BANKING BusiNgss—
1895 TO 1904.

Within the last ten years the progress made by
Canada as shown by the development of its foreign
trade and the expansion of banking resources and
business, has been, probably, without precedent
amongst the nations of the world, when the re-
spective populations and the population of this
Dominion are taken into account,

The table accompanying this is sufficient to con-
vince the most pessimistic that Canada has de-
veloped commercially and financially in recent years
to such extent as to render her position one of re-
markable strength and promise as compared with
what it was some years ago. The table on page 703
includes only the years of the last decade, but if a
comparison is made with earlier years, the contrast
is still more striking between the condition of Can-
ada then and now,

A few items showing the increases since 1871, will

present this contrast in a highly impressive
manner :—
Rates of
19084 1871, Increase. ‘7110 '93.
$ $ $

Imports...oeees 262,759,154
Exports,....... 220,617,477
Total  Foreign

trade. coe oo 473,376,631 167,817,921 305,558,710 356 “
Capital of banks. 78,738,355 41,305,600 37,432,786 52
Dep'ts of banks. 439,821,274 48,400,000 391,421,274 11 ©
Dis’ts of banks.. 428,068 857 86,864,943 341,203,944 20 ¢

96,092,971 155,666,183 38 p.c.
71,724,950 148,892,627 32 «

Circnlation, ... 58,640,870 22,200,000 36,449,870 37 ¢
Dep'ts in Savings

Banke .. .oooe. 105,300,000 10,336,000 94,964,000 10 ©
Mineral produe

GODR, eerreees 64,970,730 6,043,865 58926862 9
Public revenue.. 69,348,084 19,375,036 49,973,048 27 ¢
Pablic expendi-

W€ eeeasees  OLT46,671 19,203,478 42,453,003 31 *

Fire Ins.

force..vs «o0.1,140,812,752 228,453,784 912,358,968 20 *

Life los. in
fOree.. s ouse 545,436,200 456,825,935 502,610,265 8
Populution. .esr. 5,500,000 3,700,000 1,800,000 67 *
- LBk A 76 dag s
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The one fact that the deposits in the various Age at Death, "l'; el :‘ -
: . . . con
classes of banks and savings |.ns.t|tutlons are  NOW | Under 30 years coover.veeee. 318 7.06 365 '.,.“
close upon  five !mndred millions of dollars, as | 301030 "« ... 616 15,02 70 16.67
against less than sixty millions in 1871, is a con- | 60t049 “ ... ... 91T 2038 984 19,89
clusive answer to those who depreciate the | 801089 ... . B6S 19,20 995 20.11
financial progress and resources of the country. ::z:: :: :1‘: ::;: :}“ :;‘::
Since 1871 the people of this Dominion have pro- Y T\ ! .
: e 80 years and upward........ 244 5.42 228 4.60
vided five hundred and twenty-five millions of . g
dollars to enlarge the funds available for carrying Totala.ccvossosenees 44 i 4946 100
the business of the country, besides, probably as It is remarkable how nearly alike are the per-

large a sum which has been invested in industrial | €entages in each year, the differences, though slight,
enterprises. The other fact that our exports are | ShOW the percentages of deaths to the total were
now three times the volume and value they were | lOWer in 1902 than in 1903 in the group of ages be-
in 1871, and imports about the same proportion, low sixty-nine years, and higher in the groups from
shows Canada to have a power of growth which | Sixty-nine years and upwards,

gives assurance of extensive development in the The numbers respectively dying within insurance
future. periods among the insurants of the Mutual Life of
g New York, were as follows :—
———t G

1902, ILIR P, cent,
18t year of inSUPANCE, os v aes 302 103 6.12
MORTALITY OF LIFE POLICYHOLDERS. ond P 970 284 5.14

" . . . g 5t " 6 8 .
The deaths of policyholders in the Mutual Life of i dun - . -

New York, in 1903, numbered 4,046, whose average Total lst to 6th year...... 1,192 13156 26,51
age was 53.20 years, Two of the oldest were | gth to 10th year of insurance.... 912 ol 19,02
in their ninety-sixth year. “The American Ex- [ 1lth to20th ¢ 8 ek 984 1,211 24.48
change and Review"” gives the mortality statistics as | 218t to 30th s O i, b4 522 10.66
follows, to which we have added the percentage of | 318 to5%th ol S o) 19.34
cach group to the total :— Total cevecicvavarennness 4,499 4,916 esaine
Tuuv lnmnnm(. THE Drvn.nr\(m'r oF CANADA SINCE 1804.
7 Year Year to Year to | Yearto 7 Year to Year to } Year to Incrense
CANADIAN TRADE 20th l‘eby N mh Feby,, | 20th !‘-hy., | 2th Fnhy,, | Illh l'o-hy . .ﬂl- r. by., ' Anl. Inl-y 1904 over
1904. s, 1902 sl vadal 1 1805,
l
Imports, $ $ $ $ I $ R R %

|
Totale, merchandise ... ..., | 243,979,277 208,361 440| 18,691,276 171,911,002 166,230,031/ 117,696, 'm‘ 100,523,242 143,456,035

105,745,815 147,013,339

“  coin & bullion . suveee..]| BITO89TL 5,354,710) 4,833,544 5,717,612 6,490, 'm 3,001, ’Ml 5,222,673 3,667,304
Grand Total Imports .uees ... | 262,760,154) 213,716,150 191,746,304| 177,628,514 172,720,364] 120,788,117 T

\

]

Exports,

Totals, merchandise .oovoovoes| 219,914,934] 224,322,719 201,174,000{ 185,222,691 161,190,491| 157,074,313 106,988 692 112,926,242
“  coin & bullion.. cees 70‘1,543! 443,003 2,617,881 3,064,767 7,358,974 3401187 2432744 0ui i
Grand Totals, Exports. ..

: no,sn.nﬂzu,wu.m;" 203,791,971{ 188,287,458 168,549,465 160,565,500 109,421,436, 111,196,041

.| 473,376,631| 438,481,962 395,538,276| 365,915,972 341,269,820| 281,353,617 215,151,151‘} 258,209,380
|

Increase per cent, in 10 Years .| 54.5perct. |.ve v aensan] ovvnernns

Total Foreign Trade ooues

CRRIT] PRI PRPRTTTTH PISTRRO sleinrineidats

Bank Items. &

Capital Paid Up .oeeervarerass| 78,738,356 73,501,500 65,041,136 66,560,838 63,876,310 62,294,922 61,687,571 17,050,784
Reserve Fund ooovee.oveescene| 50,971,115 45,023,607 37,667,753] 35,092,654| 30,261,307 27,680,999 27,545,341| 23,425,174
Cirenlation eess sovesers covess| 58,649,570 85,746,498| 49,450,094| 45,905,942 41,699,231 :w,m,-mi 28.815,434] 29,834,436
Deposits on demand «ovves oo | 104,112,729] 105,304,362) 94,364,660 92,182,219 92,509,743) 78,989,572 ,.00uevrnnefeirserrnnne
Deposits payable after notice. ... | 335,708,645 297,523,106 269,835,336] 228,070,765 174,696,915 140,799,375 ... vevunelivns . serers
Total Deposits vvvees «oeers +ons| 439,821,274] 402,827,527| 363,699,996] 320,252,984 267,206,601| 219,738,947| 170,639,113( 260,182,161
Current Loans and Discounts. .. | 428,068,887 m.m,'n4 318,289,632] 295,269,266 271,868,731| 211,659,749| 195,622,126{ 232,446,761
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The large number of deaths amongst policy-
holders who had been insured only from one year
to five years, is a convincing argument in favour of
life assurance.

It is a very striking exhibit of the uncertainty of
human life, as it is also an illustration of risk in ail
life policies,

The experience of the .Etna Life in 1003, as re-
ported in the journal of the company, was as follows,
showing the cause of death and number of deaths in
each period :—

Ages.

Under ¥From From
80 30todd. B0 te 70,

12 25 15
19 27
52

Over

Onuse of Death. 70.

Typhoide.cov vavnencens
Consumption. ...
Cancer. ..o
Rheumatiem .,....

Dinbetes ..coossovvrose oo 7
Apoplexy and parsiy m
Heart diseasen, ..o cvee 19
Poeumonin, «oue . 31
Grippe, e1e. 0o cans 26
Appendicitis ooovs 2
Digestive diseases. . 'y
Bright's disease. ... . 64
Accidental coovve canien

Buiside. coveivnes .
Vario%. . ooiiee o

12
b}

1 208

Total® covevene 518 442

That out of 1,386 deaths in 1903 there were 470,
or over one-third, attributable to diseases of the heart
and significant,  These diseases are
caused by habits of the same class as those which
develop digestive Bright's disease, and
ailments of other bodily organs, which are apt to be
unduly strained by the stress and strain and other
conditions of modern life

s

nerves

discases,

-

THE ADVANTAGE OF LIFE ASSURANCE TO MEN
OF MODERATE WEALTH.

To which class in the community is life assurance
most desirable and  beneficial for themselves and
their families, is a difficult question to answer. Dut
that there are some diffegences in the extent of the
benefits conierred by life assurance from a class
roint of view may be admitted. There is only one
class of persons who have any reasonable claim to
be regarded as entirely above the need for such ad-
vantages as life assurance confers, This class is
composed of those who have wealth represented by
properties of fixed value as producers of income, to
such a lerge extent as will enable those by whom it
is inherited, or devised by will, to maintain the
sosal position they occupied before the testator’s

death,

There are, however, numerous wealthy men swho
will be able to leave some members of their family

in circumstances of affluence, or of such comfort,
financially, as they enjoyed before being bereaved,
but whose estate is not large enough to provide
amply for the needs of ail the family and connec-
tions without some sacrifice of the family’s social
status.

The ambition to found a family by leaving a
large property to one son, or some chos n heir, is
not so common amongst rich men on this continent
as it is in England, but even here this desire for
posthumous distinction is not unknown, as it is too
near being a natural instinct to be confined within
geographical limits,

To wealthy men life assurance opens up the
opportunity of discriminating heavily in favour of
some one heir or a small circle, without making
such discrimination unjust, or cruel, as it sometimes
is, towards others of the family. A rich man migat
justly leave his personal property to some one heir,
or a few favoured ones, and by having life assurance
proportionate to his means, he could leave a hand-
some sum to other members of the family, who,
under ordinary circumstances, would suffer a seveic
financial reverse of fortune were no such special
provision made for them as is possible by liic
assurance.

A case in point occurred last year, not in Canada,
when a man of scme wealth, chiefly in land, wno
lived in a family mansion, died and left his estate
between his widow, his eldest son, three daughiers
and two sisters. The necessity of selling and
dividing the property left them all in far less easy
cireumstances than those to which they had been ac-
customed for many years. Had he insured his life
for such a sum as he could easily have afforded to
do, the heirs all round might have kept the estate
intact and maintained the family mansion as it hal
been for several generations. To the estate
many a wealthy man life assurance would be a veiy
great benefit as a “cash reserve” against con-
tingencies and a “cash resource” which would en-
able the conditions of a will to carried out
without sacrificing real estate, or breaking up a
family home, or leaving some bereaved relative, or
defendant, less adequately provided than was ex-
pected, and natural justice demanded.

The field for extending life assurance amongst
men of property is a very extensive one, one which
has been much neglected, one which would richly
repay the most strennous, skilful and persistent
efforts to bring it under the beneficent influences of
life 2ssurance. Many a family reared in compara-
tive affluence might have been saved the humiliation
and acute distress of being thrown out of an
ancestral home and deprived of their social standing
had the owner of the estate had the foresight and
the good judgment to protect his family by a life
poliey proportionate to his income and moral
obligations,

of

be
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BANK STATEMENT FOR aPRIL. creases and decreases during April were as
The bank statement for April last is somewhat | follows:—
remarkable for the number of items which show a BAp.  IaApL :
decrease during the month, no less than twenty-one | pue from banks in United Kingdom. ... ‘ 2,091,812
of the totals being less than at the end of Marcii. | Dueto “ “ cese  1,A1Y 6l cisedans
The aggregate of these decreases was sufficient to  Due from € olaowherea.isrseess  sesecese  1,900940 {
reduce the total assets and liabilities. The gross | Call loans outside Canadn .ovvvevivnens wovenens 4,577,523 S8

o i Canndaiieess sossnsscosss  cosnqsse 782,240
Current loans in Canad e eeeece o 5,629,488
Circulation.. covs sesees Coaberet | saus N aes l lloz“ kY

assets were reduced from $675843,063, as they
stood at the end of March, to $609,706,579 at end

of April, a reduction of $6,137,384. The gross | Deposits on BN o5 inebranss sivss bave snts | SNIANN &
liabilities were drawn down from $535,249,114, to “  payable after notice...ueev.e 3,131,489 ... B
$520,010,028, a decrease of $6,230,086. This is a “  outside Canada .oovvn vivaens cessenee B M! 4!3 5-
very unusual movement. Last year the assets in It is evident that the (Ivclinc in the assets and in 3
March rose to extent of $6,785,208, and the | the liabilities were in each case chiefly attributable -

liabilities increased $4,636824. The larger in-! to the movement of the business outside Canada, as

STATISTICAL ABSTRACT FOR APRIL, 19c4, OF THE CHARTERED BANKS OF CANADA.

Comparisom of Frincipal ltems, showing increase or decrease for the month and for the year, i
e
‘ Incrs se or Increase or '
Apr. 30, Mar, 31, Apr. 30, A h
Assets, ! 1904. 1904. 1903, Peas myw. n
Specie and Dominion Notes....vu covuss sennnsvavess $47,065,338 | $47,228,379 | §40,265,722 [Dec.  $163,041 |Inc.  $6,609,616 .‘
Notes of and Cheques on other Ban esees 15’,;36'|06 16.759:269 14,801,068 ‘Dec 1,223,463 Inc. '135,'33 13

Deposit to Secure Note Issves....ou.es eee|  3130,844 | 3,130,844 zsoz,w No change ~ |Ine. 317,913 :
Loans to other Banks in Canada secured..... v vees €02,30% 707, u 745,5%6 |Dec, 105,017 |’l»ec. 143,251 &
Deposits with and due from other Bks. in Cuud-.. . 5,207,827 5,493, ,973,68 Dec, 285,799 |Inc, my,u‘ o
Due from Banks, etc., in United Kingdom,...veuv.. 2,551,004 5,4 3.816 2,7¢9,586 |Dec. 2,931,812 ‘l)ec. 208,582

Due from Banks, etc., elsewhere,....cov sovess sovens 10,211,489 | 12,138,236 | 13,176,513 |Dec. 1,926,747 Dec. 2,965,024

Gmumtbmﬂﬁu............................. 10,576,950 | 10,441,805 | 11,8:0,052 |Inc, 135,085 (Dec. 1,313,102 ‘
Canadian unldp-l and other Securi | 17013 | 14,5031 14,789,750 |Inc, 54,692 | Dec. 231,837 ‘-
Railway Bonds and Stocks. evevs covess soraes snnsnes| 30,318, 38,784,865 | 17,002,014 |Inc, 533970 |Inc, 1,416,821
64,453,608 | 63,729,981 | 64,671,816 |Inc, 723,717 Dee 218,118 i
Call Loansin Canada...... 36,771,611 | 37,553,851 | 46,661,402 |Dec. 782,240 l)ec 9,889,791 "
Call Loans outside Canada. 36,426,020 | 41,004,443 | 38,267,156 |Dec. 4,577,523 |Dec. 1,840,236 2
Total Call and Short Loans .. 73,195,531 | 78,558,294 | 54,028,558 |Dec. 5,359,763 |Dec.” 11,730,037

Loans and Discounts in Canada,..... oog ,196,073 | 403,566,588 | 353,170,949 (Inc. 5.::2.;:‘5, “lne. ;o,oas,u‘

Loans and Discounts outside Canada.... 872,814 | 1K,523,814 | 32,677,376 Inc. . 13,803,562 9
Total Current Loans and Discounts. «vuees eesess | 438,008,887 | 422,090,102 | 385,845,325 iInc. 5.978,785 |Inc, 43,323,562 X
Aggregate of Loans to Public..ssesses sasssss serass [ 5011267418 | 500,648,306 | 470,773,883 Inc, 619,022 |Inc. 30,493,538 4
Loans (0 Provincial GOVernments v, ves sovsss sass sersns -97c.6u 2,500,070 | 32,695,158 |Ine. 473,654 |Inc, 279,466 ;
Overdue Dc:n ' M nigofor | 1,880,777 Dec. 387:9:9 Inc, 122,031 &
TR UMY, & ¢ s ohl 4 F0s Gokh b SFwess enbo vesous piod | 92 8,012 g.;z;z: ;:: 'l‘s-‘:s; :';; h::;-' 3 4
Other OPEARES +ovvvs vassarrssons -41 4374 | 1,462,935 4 . . 3 :
miﬁu““‘““"‘ 3,843,270 | 4,931,790 6:3'7_.390 Dec. 1, ﬁ-gEJD«- 2,474,630 &
Total ASSES eern oses ssses sansnsson svere | 609706,579 | 675,843,963 | 634,703,038 Dec. 6,137,384 |[nc. 35,004,541
Liabilities. s
Notes in CIrculation.vesssseseresss sassosse sssessss| 58:649,870 | 50,760,119 | 55,877,647 [Dec. 1,110,849 |Inc. 2,772,393 i
Due to Dominion Government .......eovses 2,971,661 | 3,415,633 | 2,567,887 (Dec. 443,972 |Inc. 4-3.774 I
Due to Provincial Governments....e. sevess s 5,565,280 823,831 3,564,145 (Dec. 258,551 |Inc. ’i /
484,714 | 110,474,577 |Dec. 3,371,985 |Dec.

n”.qn.ga 265,437,364 |Inc. 3,131,480 (Inc. 3« v 57

405,157,450 | 404,397,946 | 375,911,941 |Ine. 759,504 [Inc, 29,245,509
gg.“gg 40,506,357 | 36,276,446 |Dec. 5,842,433 [Dec. 1,612,622 E
439,521,274 | 444,904,203 | 413,188,387 (Dec. 5,082,929 (Inc. 27,632,887
7 680,491 45.06! Dee, 3,186 |Dec. 67 9
3.25 3 4.03!,' 1 ,514 |Dec, 143,038 |Inc. 1,082,129 A

7,492 6,274,919 lo-! 344 |Inc. 1,217,641 [Dec, 3,343,

1,031,550 1,329,125 1,201,748 |Dec. ngz.sn Dec. 170, ¥ g

O,u! 12 9,932,039 12,693,227 |Dec. 108,227 |Dec, ry

529,019,028 | §35,249,114 | 502,387,336 \Dec. 6,230,086 26,631

papal| pamn | gatm e nain i
11,033,680 | 10,871,685 | 11,795,442 |Inc. 161,995 |Dec. rl, 3 ¥

61,645,746 | 60,047,515 | 60,033,041 |Inc. 698,331 [lnc. 1,612,705
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the gross amount of the balances “due” to the
banks by foreign banks and outside agencies and
customers was $0,372,581 less in  April than in
March, and the gross amount “due” by the banks
to banks and agencies and customers outside Can-
ada was $7.357,649 less than in April,

The two Canadian items of chief importance are
the current loans and  discounts and the deposits,
both of which were increased in  April, the former
to extent of $5620485, and the latter, $759,504.
Both these compare unfavourably with April, 1903,
in which month the current loans and discounts ex-
panded to extent of $6878,309, and the deposits
were enlarged by $3856,350. The circulation also
last month was reduced by $1,110,249, as compared
with a decrease in April, 1903, of $2,405837. In
considering the significance of these reductions, it

. should be remembered that last year the winter

broke up fully a month earlier than it did this year,
so that, whatever stimulus is given and addition
made to banking business by the advent of Spring
were delayed last month to a very unusual degree.
The increase made in the past year, since April
1903, in current loans and discounts in Canada was
much larger than any on record for that period, the
expansion having been from $353,170,049 to
$400,106,073, showing the unprecedented increase of
$56,025,124, which is five millions more than the
increase  between  April, 1902, and April, 1903,
despite the winter bemng so  prolonged  this year
and the obstructions to traffic so widespread and so
embarrassing to merchants and exporters,
e

THE NEW LOAN OF THE REPUBLIC OF CUBA.

INvesTMENTS IN Foreley Bowps,

The Republic of Cuba has issued a prospectus for
a new loan of $35000,000 at § per cent., payable
half-yearly. Subscriptions are invited at 97 per
cent., and accrued interest. The bonds represent-
ing this loan are dated March 1, 1004, and will ma-
ture March 1, 1944. The loan is stated to be
secured by the Customs receipts of the Republic,
and a special permanent tax upon a variety of
manufactured articles. Under the constitution of
Cuba, as embodied in an Act of United States Con-
gress, “the Cuban Government shall not assume or
contract any public debt to pay the interest upon
which and to make reasonable Sinking Fund pro-
vision for the ultimate discharge of which, the
ordinary revenues of the Island of Cuba, after de-
fraying the current expenses of the Government,
shall be inadequate.”

The prospectus of this loan does not state the
purposes to which the money is intended to be de-
voted. It is also to be noted that, under the
circumstances attending the erection of Cuba into
an independent Republic, the future financial needs
of this “protégé” of the United States were not
provided for by loans guaranteed by the United

States Government, Cuba was wrested from
Spain by and subjected for years to the absolute
control of the American Government. Three years
ago the soldiers of the United States were with-
drawn from Cuba, and the Island was left to shiit
for itself. the right, however, being reserved by the
United States to intervene for the preservation of
Cuban independence and the maintenance of a
Government adequate for, the protection of life,
property and individual liberty.” The question may
be asked: “Why did not the United States Govern-
ment guarantee the Cuban Loan, and so save the
Cubans half-a-million or more a year in interest
charges? Why, too, should it have been deemed
necessary to offer these bonds at 97 per cent.
when they bear interest at five per cent? The
bonds of Canada at 3 per cent, stand at the same
figure as these Cuban bonds at 5 per cent,, the 3 1-2
per cent, bonds of Nova Scotia are at the same
figure, as also are the 3 1-2 per cent. honds of this
city. Manifestly, when 5 per cent. is offered for
bonds to be issued at a discount, the character of
the security is somewhat different to the ordinary
class.

Those who are familiar with the financial records
of tropical and South American republics would
not regard a loan to the just fledged Republic of
Cuba as a desirable investment for funds of a trust
nature. Financiers have not forgotten the failure
of the National Bank of Argentina in 1891 ; nor the
financial troubles of Chili in 1898; nor the crises in
Brazil in 1897 and 1900; nor the defaulting of
Nicaragua in 1804, when interest on the State debt
was forced down from 6 per cent. to 4 per cent.;
nor the facts that the Republic of Costa Rica, in
1887, was in -arrears of interest on its debt, to an
amount equal to over three-quarters of the princi-
pal, and defaulted in 1895.

The hioh rate of interest, § per cent, is very
tempting, but every judicious investor is rather
“repelled” than attracted by the promise of an
exceptionally high rate of interest. Interest
“rates” and security “values” are like balanced
buckets in a well, as the former rises, the latter goes
down, that is, as interest exceeds the average rate
ruling for sound securities, so, proportiouately, rises
the excentional “risk” of such securities.

The Island of Cuba has great natural resources,
but its reliability as a debtor has yet to be tested.
It is, however, to be hoped that its future growth
and prosperity, under a stable government, will en-
able all the obligations of the Republic to be
punctually met.

—— -

A Garrant Lecrurer is Dr. Allard, who, In a recent

address before a company of lad in

“Woman s equal to man in every way but physical

strength, and mentally, morally and spiritually his super-

for.” He predicted that, “in ten years the
than for

]
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THE TORONTO CITY TREASURER'S BUDGET.

The annual statement of the City Treasurer,
‘loronto, shows the civic tax per head this
vear, for all purposes, to be $14.41, as com-
pared with $19.68 in 1893. Considering the ex-
tensive building operations that have been carried
on in Toronto in recent years, and the rise in value
of all real estate within the city limits, it {s remark-
able to find the total assessment this year to be
$141,6008,154, which is nearly the same amount as
cight years ago. The reaction, after a boom, spent
its force in 1900, when the city assessment was
$124,032,000. After that year values began to rise
until - the total assessment reached the above
amount, $141,668,154. This sum will be redu ‘ed by
the conflagration. In his report the Treasures, Mr,
Coady, says:—

“It is less expensive for the city to carry out en-
terprises requiring large amounts of money in de-
pressed times than when times are good and money
is dear. It is also of greater benefit to the artisans
and the workingmen generallv, to reserve public
works not urgently required until other work is
scarce, and then they come as a boon to our citizens.
If it were possible to lay by a small surplus annually
in prosperous times to relieve the pressure of taxa-
tion in times of depression, and so equalize the
vears of plenty and scarcity, it were a good thing
also.

S e
MONTREAL STREET RAILWAY.

The passenger earnings of the Montreal Street
Railway in April, were $184,205, an increase over
April, 1902, of $14,855; the miscellaneous earnings
were $1,567, against $2,035 a year ago, leaving a
net increase of $14,386. The advantage of this was
offset by an increase of $17,496 in operating ex-
penses, and of $1,119 in fixed charges.

For the seven months since 1st October, 1903,
the net earnings were $1,300,152, an increase over
April, 1903, of $119,574. The operating expenses
and fixed charges were $138,353 “more” than in
same period 1902-3, so that the surplus for the
seven months, from 1st October last, to end cf
April last, was $18,778 less than in the same perind
1902-3. The net surplus was $291,011.

1he large increase in operating expenses appears
to have been caused by exceptional expenditures m
repairing and improving the track. As the tratfic
develops, the wear and tear of rails and roadbed
becomes heavier, and more costly rails, etc,, have 10
be laid down. That the traffic is increasing ‘s
shown by the passenger earnings since October last
having increased over eleven per cent. over ‘he

revious term, from October, 1892, to April, 1903.

e company is also placing a number of more
commodious cars on the lines, which promise to be
very popular, and, no doubt, attractive to passengers
who respond quickly to the additional convenience,

provided. The present management is fully alive
to this, and will have its enterprise rewarded.

THE STANDARD LIFE ASSURANCE COMPANY.

Last year was one of the most prosperous in the
history of the Standard Life, the business of which
grows in volume and the financial strength of which
increases year after year, evidencing respectively
the great popularity of the company and the

sagacity of its management for a long term of"

years,

The Standard has been what its name implies; it
has set a standard for the regulation of other com-
panies, whose vitality and progress have been pro-
moted proportionately to their efforts to work up to
their examplar,

Last vear the busincss accepted reached the large
figure of $12,039,580, after proposals had been de-
clined for an additional $3,857,000, an amount which
shows how carefully the risks are selected. In 1902
the amount of assurance accepted was $0.013,838,
so that in 1903 there was an increase over this
amount to extent of $2,125,742. The new policies
vielded $492,475 in premiums, and from new an-
nuities there was $645,370 derived. Although the
business had so largely increased in the past years
the death claims in 1903 were only $3.477.805, as
against $3,73.760 in 1902. The endowments ma-
tured amounted to $372,350.

‘Lhe Standard has assurance in force to extent of
$138,246,610, showing an increase of $6811,601
since 1902. The accumulated funds are $55,071,585,
the increase last vear having been $3,277,223, as
compared with the increase of $1,659,160 in 1902..

Owing to the war being over in South Africa the
company's business in those colonies was much
increased, and doubtless, the very high reputation
of the Standard is helpful in establishing confidence
in British rule. We note that the company has
opened a branch at Barcelona, Spain. The average
rate of interest earned on its funds last year was
was $4.02 against $4.13 in 1902,

The Standard has assets in Canada valued at
$14,403,008, the excess of assets in Canada over
liabilities in Canada being $6,063,519. These figures
show how closely it is associated with this country
and what confidence in its stability and prospects is
shown by the management. The 15th division of
profits will be made amongst policies in existence as
at 1st November, 1005.

The retirement of Mr. Spencer Thomson from the
management is referred to in a separate article.
The business of the Standard
progressing under the watchful care and active
efforts of Mr. D. M. McGoun.

e

Overpoxe Service~It I8 sald that at a recent fire In
New York, of no alarming proportions, in a business
building, there were present 32 fire engines, 10 trucks, and
two water-towers, Better, however, too much help than
too little, it was an easy matter for the brigades to return
to their several stations as soon as they found they were
not needed,
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RETIREMENT OF MR. SPENCER THOMSON FROM
THE MANAGEMENT OF THE STANDARD LIFE.

At the last annual meeting of the Standard Life
Assurance Company, in Edinburgh, it was an-
nounced that Mr, Spencer Thomson had retired
from the management owing to his desire for rest.
Mr. Thomson became manager of the Standard in
1874, he has therefore borne the cares and the re-
sponsibilities of that office for thirty vears, in which
period he has rendered distinguished services to
this eminent company,

In alluding to this matter the chairman said:
“The names of “Standard” and “Thomson” have
been linked together in the traditions of the life-as-
surance world for a longer period than any of us
can personally recollect.” Mr. Thomson’s father
was, practically, the founder of the Standard. He
was appointed secretary in 1835, was afterwards
manager, from which position he retired in favour
of his son.

Mr, Spencer C. Thomson was born in 842, in
1864 he graduated from Trinity College, Cambridge,
and at once joined the actuarial department of the
Colonial, which was absorbed by the Standard.
He rose rapidly to be assistant-actuary, joint actu-
ary, assistant manager, and finally manager and
actuary. Mr, Thomson in an address to the Actu-
arial Society of Edinburgh, said: “The daily
routine of a life assurance office is “not” based on a
network of mathematical theorems, involving an
increasing series of caleulations made by aid of the
differential calculus, but proceeds on a foundation
of common sense, illuminated by the result of the
study of actuarial principles as a direcing light.”

Under Mr, Thomson's management the assur-
ances in force of the Standard have risen from
$8BRo6O.000 to $138,246,610, and the funds from
$24,105.000 to $55,071,585.

Mr. Spencer C. Thomson has richly earned a
period of rest, which, we hope he will have health
to enjoy for all the vears he may desire,

B
FIRE AT LEDOUX'S CARRIAGE FACTORY,
MONTREAL.
By the fire which occurred at the above factory on

the 20th instant, the following companies ~are
mterested :—

BuiMing. Contents,
Xioa, ... 0400000000 sousse sessee sseses $3,000
BUBiscocovecensnne cesesesens saee 4,000
Home.ooo covesenes eveees sennss 4,000 cesenees
British Amerion:ooovees soesne sovens e 4,000 sesvsnee
Lndon Mutual .... seceee soveensennnns 2,500 soseons
Scottish Union and National,evvee.vuue F A véo

SR < isesisis
BOBLcssaness corsoassssnesess snsssnes  sestnnes 4,500
Montreal Mutual. ..ovis oae o0 0000  Ssesieen 5,000
Richmond & Drummond & Yamaska... ........ 2,000

$18,500 $11,600

The loss to Messrs, Ledoux & Co., on building
and stock is estimated at from $80,000 to $90,000.

The estimated loss to owners of carriages stored
and left for repairs is about $20,000.

QUERIES COLUMN.

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

1194. F. H. B,, Quebec.—The Canadian Pacific
Railway Company paid a dividend of 2 1-2 per cent.
in 1897—in 1900 it was put on a 5 per cent. basis
and the stock now pays 6 per cent. per annum,
The highest point touched by the stock was 145 1-4
on September 3, 1902. The lowest in recent vears
was 84 3-4 on 26th September, 1900.

1195. H. B, J., Montreal.—We believe the last
dividend paid on Con, Lake Superior preferred stock
was 1 3-4 per cent. paid in September, 1902.

1198. A, M. D., Renfrew.—The new issue of
$880,000 common stock of the Nova Scotia Steel
and Coal Company brings their issued capital up to
$7,000,000, of which $2,000000 is preferred, and
$5.000,000 common stock. The bonds _of the
company are now selling in the neighbourhood of
100.

1197. S. T. D, London.—The Omaha Water
Company is the successor of the American Water
Works Company. The authorized issue of the con-
solidated 5 per cent. bonds of 1946, is $6,000,000. Of
late there has been quite an active demand for these
bonds. The nominal quotation is about 82 1-2.

1199. J. B. C,, Toronto.—It is stated that the
finances of the United States Rubber Company are
in a much better condition than they have been be-
fore, and higher prices are confidently predicted for
both the common and preferred. It is said that the
dividend of 1 1-2 per cent, recently declared will be
a quarterly one, which would put this stock on a 6
per cent. basis,

1201, J. M. P,, Hamilton.—The minority holders
of Rutland Railroad Stock are getting together and
several mcetings have been held, and plans are being
perfected for the protection of their interests. It is
believed that they can materially strengthen their
position by acting in concert.

PROTECTION OF THEATRE A
a Bill before the Legislature pro-
vides that one fireman shall per-
formance, that all scenery an fire-
proofed, mummmm’:yvm-m:m

turn-
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ed on during every performance,
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PROMINENT TOPICS,

Notice has been published of the transfer from
Toronto to this city, of the Head Office in Canada
of “I'he Trust and Loan Company of Canada.”

T'his company, whose assets exceed $7,000,000, is
the pioneer loaning company of the Dominion,
having been incorporated by Royal Charter as far
back as the year 1845.

Its Head Office for many years was at Kingston,
Ontario, from which it removed in the year 1872 to
Toronto, and now, after a domicile in that city of
over thirty-two years, it is transferred to the
Commercial Capital of the Dominio,,

‘"he Montreal office was originally opened in
1823, the offices of the company being located at
that date at 74 St. Francois Xavier Street, since
which they have been removed to 26 St. James
Street,

s Y

The Hon. A. B. Morine, leader of the Opposition
in Newfoundland, recently gave an address be-
forc the Canadian Club, Toronto, on the movement
to bring the Island into Confederation. He knew
no party lines in connection with this subject.
There were men in favour of confederation in both
the island parties, and there were men against it in
both. In his view the first political party which
took up the question in earnest would rc'ap the
credit for its enterprise.

N Ae

The benefits to Newfoundland would be freer
and cheaper imports, and better lighthouse system,
quicker communication with Great Britain. and the
general improvement of the mining  and railway
policy of the Island.

“What were the advantages to Canada? There
was the increased market. The Dominion at large
would benefit in securing the control of its own
fisheries. Newfoundland, said Mr. Morine, holds
the key to the fishing situation in the Dominion,
Although it was a matter chiefly affecting the
maritime provinces, all Canada was interested, as it
involved the control of the United States market,
Ii Newfoundland's overtures to the United States
were accepted, it would be of inestimable advantage
to them, while a deadly blow would be struck at the
Dominion.  Should the fisheries be controlled by
one power, it could dictate a policy to the United
States upon the fisheries question, andythey would
cither have to take down their tariff walls or cease
to catch fish. “I believe,” said Mr. Morine, “this
policy could be carried out.”

. %

After considerable delay Senator Domville, on
the 19th inst,, succeeded in securing a vote in the
Senate in favour of a select committee of five being
appointed  “to investigate the pusitinn of the
Mutual Reserve Life Fund Association of New
York, in Canada, with power to send for papers,
persons, telegrams, and records, to employ clerical
services , and with leave to report from time.”

Until this committee reports, no further action
can be taken in this connection, -

MRotes and Htems.

AT HOME AND ABROAD.

Tue Banks v WiNNipes, writee a correspondent, are
all doing a rushing business.

“CONFLAGRATION Reserve” is suggested to be used in
fire company statements,

Tie MeErcHANTS BANK oF CANADA has opened an office
in Granton, Ont., as a sub-agency of Simcoe.

Porr Corworxe, Ont, has voted to grant $10,000 to a
brass manufacturing company as an inducement to locate
there. .

Orrawa Creaming House~—~Total for week ending
19th May, 1904: Clearings, $1,909,746; corresponding week
last year, $2,0265,641,

LoxpoN STREET RAILWAY farNiNGs.—~Week ending May
7. 1904, £2.963.31; corresponding week, 1903, $2,472.52; In-
crease, $490.79, or 19.8 per cent,

ELECTRICAL INSTALLATIONS passed through a metallie
ceiling, caused serious trouble by the electricity escaping
through a rent in the insulating case of the wires,

MoxTREAL Creamixe House—~Total for week ending
May 26, 1904: clearings, $14,5682,519; corresponding week,
1903, $23,515,298; corresponding week, 1902, $22,627,703.

SkcreTARy Garrow, of the Underwriters’ Adjustment
Company, Toronto, now places the total insurance on pro-
perty destroyed in the recent conflagration at $9,000,000.

Tue Rev. B. A. Currry, who sought to secure value of
goods insured in the Norwich Union, that were burnt, is
now in the penitentiary on a charge of arson. A case of
biter being bit.

Bartimore RATES have been advanced 20 per cent. on
all schedule rated risks, except standard sprinklered risks
and distillery warehouses with their contents. Why are
the latter favoured?

Tue Crry Axp Distrier SaviNgs BANk has commenced
work on a building to be used as its branch in the Bast
end of this city, and portion rented for offices. The edifice
Is to be fireproof throughout,

Too MANY Apsusters vor ONe Loss is protested against
by the New York “Commercial Bulletin " which points out
that thirty adjusters appeared recently to settle the loss
on a manufacturing plant at Camden, N.J.

AN ISSURANCE AGENT BLue-Beaup—One, Sladden, late
manager of the Pacific Mutual Life, Kentucky, who is in
gaol, charged with forgery, Is suspected of having got rid
of four wives in a manner to defraud insurance companies,

Tue Mars Cavse oF Tne Bavriore Fire s sald by
Mr. Robert Atkinson to have been an explosion of smoke
from materials burning slowly in the basement of the
warehouse, from which the fire spread to other buildings.

InsuRANCE Commissioner Host is having a remarkable
degree of journalistic attention just now. He 18 suing
three newspapers for libel and demands £100.000 from
each. Mr. Host is reported to pe considering other sults
to be taken agalnst the leading papers of New York. Pol-
itics are said to be at the root of these unpleasant pro-
ceedings. Canada is fortunate in having an insurance de-
re-tment wholly outside the political sphere,
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Tue Latesr UxpErRwriTiNG IpEA is, abolishing prefer-
red classes of risks by making all undesirable,

)

A Nover Orrer—Lloyds, London, is reported to have

offered several American fire companies in payment of a

flat premium of $7.500 to assume without limit all losses

sustained by the direct writing office, in a conflagration

beyond $100.000. No company has accepted this strange
offer,

A Coxrracmrarion Exuinir—The underwriting profits
of all the fire insurance companies, which report to the
New York lusurance Department, domestic and forelgn,
aggregated In ten years to end of 1903 a less amount than
what it is estimated they have lost by the Baltimore eon-
flagration,

Tue MaryLaxp Casvarty Compaxy has undertaken to
protect the Exposition Corporation, 8t. Louls, agalnst all
claims arising from accidents to visitors. The streets and
alsles of the Exhibition grounds and building are sald to
be 8o wide and the general armangements so well design-
ed as to reduce the chances of accident to a minimum.

Gor A Lessox 18 Goon Time—At Dubuque, Iowa, some
of the traders began to be ambitious of having an insur-
ance company all to themselves, as a sort of local luxury,
Risks were to be written below the rates of the stock
companies, While this scheme was “a ripening” a fire
broke out, which inflicted heavy losses on the organizers,
who, wisely, took the hint and dropped the local insur-
ance scheme. Had it been in operation and their proper-
tles insured in it the probabilities are that some insol-
vencles would have occurred at Dubuque,

Mi. Coany, City Treasurer, Toronto, has prepared a
statement showing the growth of the local street rallway,
The figures for last month are as follows:—

Gross City's
Hocelpts percentage,
March, 1904, .00 00vins vunses  $184,444 $18,444
“ 1908.... 161,379 15,791
“ 1m.... 141,765 11,341
“ 1. 125,192 10,015
o 1.... 117,782 9,422
B TS e sa9ssh desaey 103,076 8,462

An increase of about 80 per cent. in the receipts in five
years Is very remarkable,

Wisk BAYINGS re Lirk AssURANCE.—Life assurance fs
the cheapest and safest mode of making a certain provision
for one's family, ~BexsaMIN FRANKLIY,

By the discovery of life assurance man Is enabled 1o
save in the most sclentific manner, and to acquire at once
& position which he could only otherwise reach by long
years of studious saving.—Loun SerLporxe.

The first years of a man's life must make provision for
the last.—Dr. SaAMuEL Jonssos,

I belleve Insurance to be one of the very best ways of
saving that a man can select.—Six Wy, Hanrcourr,

After some experience I have come to the conclusion
that, were I a rich man, there are only two things In
which I would invest my wealth—land and the various
forms of life assurance.—River HAGGARD,

“l do not care how small the fncome of a man is, he
should never spend the whole of it, especially if he has a
wife and children. He should at least save enough to pay
every year the premium on a good life policy. No man
is worthy of the name who does not do this at least, at
the price of whatever privations he has to submit to.
Some pleasure may be derived from high living, but cer-
tainly no happiness. 1 will go further, and say that while

there may be pleasure in self-indulgence, pleasure of
few minutes, there is invariably happiness in self-abnecy.
tion, forethought, and devotion to others, and lasting
happiness, too. And what should make a man alwuys
prefer happiness to pleasure is that it lasts ever so mu
longer.”"—Max O'ReLL. :

AcCIDENT UNDERWRITINGS.—At the next meeting of (he
International Association of Accident Underwriters, pa.
pers are to be read by presidents of the two largest com-
panies engaged in the business. Accident insurance is
bound to grow more and more in popular favour, and wity
a continuance of the present energetic methods of solici(-
ing, it Is necessary for managers to keep in perfect acco:q
as to practices and develop business only along the lines
of perfect safety. In this direction, the International As.
soclation can be of the greatest possible use.—"“The
Standard.”

————————

PERSONALS.
Mz, T. Brapsnaw, secretary and actuary of the Imper-
lal Life, arrived in Montreal yesterday, on official business,
and returned same day to Toronto,

Tur ImperianL Live Assurance CoMpaNy has made an
important addition to its Ontario fleld staff, having ap-
pointed Mr. Jos. Lawson as District manager at Guelph.
Mr. Lawson was for some time general agent at Ottaws
for the Great West Life Insurance Company.

Mi. E. W, Cox, general manager of the Canada Life, is
al present In England, on business in connection with his
Company. The business of the Company in Great Britain,
has made considerable headway, and it now has twenty-
six established branches there. Mr. Cox will be absent
from Canada nearly three months,

Correspondence.

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

NEW YORK STOCK LETTER.

New York, May 25, 1904,

During the week just ending, several matters of interest
have developed, but none of very great importance. The
Stock Market, within narrow limits, has had its ups
and downs. On last Friday, it began to strengthen, and
on Saturday became strong and active, with an average
risé of 1% to 2 per cent. This strength and activity were
carried over in to Monday's business, but as London did
not respond to the advances here, the market fell off and
is now about where it was on Fridal last. It is hardly
likely that it will move very much either way, until after
the political conventions have been held. These will be
out of the way in about six weeks; the Republicans hold-

Ing theirs in Chicago on June 21. and the Democrats theirs
in St. Louls, on July 6. It will then be known who the

candidates are, and the plans for the campalgn will begin
to develop.

In the meantime, the general business of the country is
going forward steadily, and considering all things in very
falr volume. Climatic conditions have been such that the
prospects for the winter wheat crop have materially im-
proved, the spring planting is very nearly finished and
will show an increased acreage for both wheat-and corn,
and with normal weather an average crop of all kinds
may reasonably be expected,
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<, far, while general business shows very considerable
coutraction, there is no evidence whatever, of any special
trouble in  the mercantile community, the returns as to
{lures showing only a very slight increase.
u,v.-'-_:f the most disquieting factors is the strike of
freicht handlers now in progress in this city. If this should
gpread and become a general sympathetic strike, the con-
sequences would be very serious. There is no question
whatever, but that sooner or later every State in the Union
have to take the stand which Colorado has done, and
Unions,

fa

:x:| itself of the walking delegate and boss of the

The returns of earnings now being made by the ra'l-
ro1 show the heavy expenses of the past winter, and that
a very considerable portion of the business, which they
did not then get was not held back, but was actually lost.

some of the larger systems are calculating that the
great increase in passenger traffic induced somewhat by
the St. Louis Exposition will, to a large extent, offset the
loss in freight.

|ast returns from the Wabash gystem show that the de-
crease for the third week of May is something over $12-
put it also shows that the increase from July 1, to
date, is over £1,500,000. The Pennsylvania is reported to
have laid off a large pumber of men, and the Erie has not
only laid of many hands, but is cutting down expenses
wherever it s possible to do #o; in fact, this is true of all
{he roads, but afte r an extensive trip In the Southwest, by
Mr. Loree, of the Rock Island, and a wide knowledge of
the Northwestern situation, Mr. J. J. Hill and Mr. Loree,
poth, look for a continuance of good business by the rail-
roads in the different territories.

The closing of the Conversion syndicate in the United
States Steel Corporation matter marks an epoch in the
history of that company, and to the great credit of the
manager of that syndicate, it has been closed up with a
profit to those interested in it. 'The credit for this will
become more apparent as time goes on. While this con-
version was going on the greater the difference between
the market price of the bonds and the price of the Pre-
ferred Stock, the greater would be the profit in purchasing
{he latter and selling the former, and this is undoubtedly
one of the reasons why the Steel stocks have been de-
pressed, and now that this reason no longer exists, and
with the removal of the pressure from this quarter, the
stocks should, with any general improvement in the mar-
kets have their full share of any advance.

The anthracite coal trade tonnage is far beyond that of
_last year and the returns to the roads handling this class
of, business 1s very satisfactory. What the investigation
now going on before the Inter-State commerce commission
in the complaint of W. R. Hearst, against the various coal
carrying railroads charging them with a violation of the
Sherman Act, will amount to it is hard to tell, but, so far,
it has had little or no effect upon the stocks of the various
corporations. In this connection it must be remembered
that the position of the coal-carrying roads has greatly
improved during the past three or four years in that the
local business and general merchandise traffic has so in-
creased that a curtailment of the coal traffic would not be
as serfously felt as it would have been some years ago.

The cotton market has been active and looks as if it
would continue to hold a very considerable share of spe-
culative attention. Reports regarding this staple are that
the outlook for a large crop is good. It is thought, how-
cver, that, owing to the lateness of the season the first
bale will not be received before the second week in June.

Exports of gold still continue, but it looks as if the
movement was very nearly over. That we have been able
to send out such an amount, nearly $60,000,000, with no dis-

oo
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turbance whatever of the money market attests at once
the wisdom and skill of the firm handling the Panama
payments and the great financial strength of the country.
The market has been very dull all day, but closes at
about the best figures,
T. C. DELAVAN,

20 Broad Street, New York City,

————
STOCK EXCHANGE NOTES.
Wednesday, p.m., May 256, 1904

The local Exchange was closed on Monday and Tuesday
of this week, in connection with Victoria Day, and the
week was, therefore, a short one, but even allowing for
this, transactions are the smallest in any week this year.
In no stock did the transactions run over 400 shares and |
several were not traded in at all. Quotations have, how-
ever, held firm in spite of the extreme dullness, and in
some cases the c¢losing to-day is at a higher level than last
week. While trading continues in its limited and apathe-
tic condition, it is almost impossible to express an opinion
as to its probable course, beyond repeating the fact that
the dividend paying stocks in the local market are selling
at prices which make them apparently adsolutely safe
purchases. As far as developments affecting the Stock
Market this week are concerned, they are for the most
part satisfactory. Sterling exchange rates are fower. and
in consequence the gold shipments have slackened, and
for another matter the bank statement on Saturday last
in New York was a very satisfactory one.

The Mackay Company stocks, once the market com-
mences to become active, will, no doubt, figure largely in
the trading, and the Preferred Stock around 67 should be
a fair investment, as it is likely to continue a 4 per cent.
stock. Recently, a demand for the Commercial Cable
Company Bonds sprang up, and a small block sold some
days ago at 92){. Enquiry for them continues, but there
are very few of them offering in this market at present.

While the Stock Markets generally continue in the dol-
drums, the Bond Market and the demand for bonds is
improving. The manner in which several of the offerings,
which have recently been put out, were subscribed for, 1s
encouraging, and the evident inclination for investment to
follow this channel has been taken advantage of by those
who have the intention of floating bonds.

There is no change in the local money market, and sup-
plies are ample with the rate for call loans remaining at
o per cent. In New York the rate for call money to-day
was 1% per cent., while the quotation in London was 1%
to 1% per cent,

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

Market. Bank.
3

2.5
3
24}
5|
viabosedss snssanee - Wh
N G
. P. R. closed with 117% bid, a gain of % of a polnt
over last week. The trading was very small and only 186
ghares changed hands during the week. The earnings for
the third week of May show an increase of $84,000.
- - -
The Grand Trunk Railway Company's earnings for the
third week of May show an increase of $47,905. The stock
quotations as compared with a week ago are as follows;—

Paris.coee cocove sosssossns sesscssns sons
Berlin.ooeeses

Amsterdam ...

Vienna. ..
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First Preference... .. 8958 vl 4 98} 101
Second Preference.. ' 81 BhH
Third Preference...... coveve.s 36} 38

Montreal Street was not bid for at the close to-day and
was offered at 212, The total transactions for the week
involved 50 shares, the sales being made at 209 and 209%.
There were no transactions in the New Stock, nor was
there any quotation for it at the close to-day. The earn-
ings for the week ending 21st inst. show an increase of
£5,323.30, as follows:—

Increase,
BundaY.coces canete ceee  $6,104.52 *42,371.10
Monday..... 7.041.62 *80.83
Tuesday... 7.062.21 267 86
Wedaesday. .. 7,070.40 426 42
Thursday .. 6,296.27 *576.01
Friday .. oo 6,482 33 70.53
Raturdar ..oveionnasenes 7,964.36 7,683.93
* Decrease.

- o %

Toronto Railway is slightly firmer and closed with .00%
bid, a gain of 1 point for the week, but only 49 shares en-
tered into the week’s business, The earnings for the week
ending 21st inst. show an increase of $3,842.69, as fol-

- BM0]|
Inerense,
$4,258 49 *#198 13
6,95 14 49267
5,914.49 256 82
6,379.01 603.76
6,489.73 879.18
6,%10.2% 63577
9,251.21 1,172.52
B

Twin City was the most active stock in this week's
market, but even at that only 362 shares were traded in.
The closing bid was 947, which Is a gain of % of a point
for the week. The earnings for the second week of May
show an increase of $7,096.50.

L - .

The only transaction in Detroit Rallway was a broken
lot of 5 shares, and the closing bid was 61, a loss of %
point for the week.

. » .

There were no transactions in Halifax Tram, and the

closing bld was the same as & week ago at 92,
TR TRy

Toledo Rallway sales Involved 50 shares, and the stock
closed with 18% bid, a loss of 14 point on quotation for the

week.
- » »

Mackay Common closed with 2234 bid, a gain of % of a
point for the week, but only 25 shares were sold. In the
Preferred Stock 50 shares were traded in, and the close
was unchanged from a week ago with 67 bid,

- s =

R. & O remains firm and 200 shares figured in this
week's business, the closing bid being 8634, a gain of 1,
point for the week.

AT s

Montreal Power, while inactive remalns very steady.
The total trading this week amounted to 124 shares, and
the closing bid shows a decline of i point at 73%.

e el

There were no sales in  Dominion Steel Common, and
103 was bid for the stock at the close. The Preferred
Stock was traded in  to the extent of 50 shares, which
changed hands at 31%, and 311 was bid at the close, which

et 8 e i 2 L At
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is a gain of 1% points over the quotation last week. The
bonds are also somewhat stronger and the closing bid was
68, at which price the last sales were made. The tota]

business of the week amounted to $9,000,
. » - *

Nova Scotia Steel Common closed with 78%, a gain of
14 point for the week, on sales of 280 shares. The Pre.
ferred Stock was traded in to the extent of 35 shares, the
last sales being made at 114, as compared with 117 recently,
The best bid at the close was 112. In the bonds of this
company $5,000 were traded in, the price realized being
109,

Dominion Coal Common was inclined to be weak, and
closed with 63% bid, a loss on quotation of 1 point for the
week. Only 15 shares entered into this week's business
The Preferred Stock closed with 1101, bid and 96 shares
were traded in during the week.

Porcent,
Call money in Montreal ...... vovei.nnns vesseees B
Call money in New York........ co0ees corensnese 1}
Call money in Lonon ...ivwierviniivins saense 1 to 1}
Bank of England rate...... ..... easiesosesnsese B
Conmle. o0 oo sossesssnrses cus . Ny
Demand Sterling........ .... 9y,
60 day -’ Sight Sterling,........ 9,

* *x x

Thursday,’ p.m., 26th May, 1901.

The market to-day continued dull and featureless, with
prices about steady. Nova Scotia Steel sold at 4% and
then reacted to 74, closing with 73% bid. Dominion Coal
Preferred was slightly stronger at 11034, while Dominion
Iron Preferred sold for a broken lot at 32. Dominion Coal
Common was traded in to the extent of 150 shares at 64,
and closed with 643% bid. Montreal Street changed hands
at 209, and Dominion Iron Bonds to the extent of $4.000
at 681 A broken lot of Trinidad at 75, Montreal Switch
Preferred at 86, and Merchants Cotton completed the day's
business. Merchants Cotton sold one shore at 35 and 4
shares at 40. The annual meeting of this Company takes
place to-morrow. It is stated that their past fiscal year
has not been a very favourable one,

A meeting of the Payne Mining Company took place to-
day, and In view of the encouraging report of the en-
gineer respecting the outlook from the strike made on the
No. 8 level, it was decided to issue $90,000 5 year bonds
bearing 8 per cent. interest in order to prosecute the busi-
ness of the mine. The Directors have subscribed, we un-
derstand, for $20,000 of these Bonds, >

It was announced to-day that one of the members of the
New York Stock Exchange had been suspended for 5 years
for contravention of the rules regarding commissions,

* x

VIONTREAL STOCK EXCHANGE SALES

THURSDAY, MAY 26, 1904,
MORNING BOARD,

R Price, | ghNo. of Proa
30 Montreal St, Ry.... 209 75 N.S, Steel ....... 74
° 1 Merchants Cotton, . ,

Dom. Coal Pref,., 110} 35
40 N. S, Steel ...ov0e 74% | 4 Merchants Cotton., , 40
AFTERNOON BOAKD,

150 Coal Com ....... 64 10 'mn Peet,, ..., 39
1o Tiioidad .., . ., 87 Coal "ref. ,, . LIo)
1000 Iron Bonds,,,,,,.. a” 14 Switch Pret, . 86
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lhe gross traffic euningl of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth,
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City and Havana
street railways, up to the most recent date obtain-
able, compared with the corresponding period for
1go2 and 1903, were as follows :

GRAND TRUNK RAILWAY,
Year todate. 1902, 1903. 1904. Decrease
April s 99,272,533 Slo.m.m $9,391,628  $1,420,605
ndi 1902. 3. 1904.

Week ending.
613.7=o 647,978 Dec,
619,570 656,
563,040 647,923 695,82

CANADIAN I’Acmc RAILWAY,

Vear to date. 1902, 1904. Increase
Apl. 30400ess $11,131,000 313,378,009 $12,920,000 Dec. $358,000
Gross Trarric EArNINGS

1902, 1903, 1904. Increase

748,000 890,000 §25,000 35,000

730,000 4,000 77,000 Dec, 27,000
- Jitkcoo  Betoos  gytiow 84,000

Nzt TrArric EARNINGS,

47»905

W eek ending
May Z.eevenien
T4eesssnnne

Wisvvvnnen

Month,
January.eecesene
Februaryeeeesess
March.soees oose
April sveesaenne
May coveesnenes
June. sivenn annee
Julyicoveneannne

I .
$ 9”2.111 tsims- Dec tﬁo.no
742,741 200
1,258,564 850,854 407,710
1,493,173
1,383,357
1055
1,318,527
1,434,102

l 2145
Total c.vves 14,651,255

CANADIAN NORTHERN RAILWAY,
Gross TrA¥FIC EARNINGS,
July m. 1903

Apl. 30, 1904
$2,551,100
1903. 1904.
53400 60,300
57,300
54,3c0 63,700
DuLuTH, SOUTH SHORE & ATLANTIC,
Week ending. 1902, 1903. 1904.
M3y Jeeeesees 50,004 51,445 42,696
14 cossses  $8,861 53,387 41,549

MONTREAL STRERT RAILWAY,

iS4 8 10888
56

July 1st, 1902
to

Apl. 30, 1503
$1,799,550
Week ending,
May J.cc000r s

L PR

Increase,
$751,550
Increase
6,900
2,700
9,500

E L PP TR TTIN

Decrease
8,94
12,33

Month, Increase

$13,50
27,9
14,702
14,855

.f‘;u

P
1
'd-”s

$ ::::"14
154,808
153,535
e

Week ending, 1902,
May Toevecees onee 37
B4essacs coss s 37,871

Maseernvnen s

1904. Increase
46,769 5,726
49,199 )
47,022 Dec, 1,801

TORONTO STREET nn.'u..

1902.
) :3‘:'35
141,681
Sliver

1903. 1904. Increase
bl b Cu

Month.
{nupy. . o
159,943 183,643 33,700

“Il‘uu

TORONTO STREET RAILWAY,
1902, 1903. 1904
132,047 162,276 183,763
'45;'95 174,519

266 '77’?3
6,165
165,1
195,689
155,150

18,630

1903,

Increase
21,487

H 5,8:3
237,010
183,810
174,039
199,155
1903,
35,679

Week ending.

1904 Inc
May Zivesene

30,467 42,078 6,3
Tdecercns lq_ll: 37,432 41,000 3.5
B8ssennee 3,0 39,60% 44,598 4,993
TwiIN CITY RAPID TRANSIT COMPANY,
Month, 1902, 1903, 1904.
{lnuq eesets sonsts sus ‘110.43; $310,084 $320,154
sesnsssassnnees 243,150 lom-, 310,180
lneh.................. 117.57 31,8 r 338,580
1,45 3'5-4 333,615
",J"” 337,699
y131 346,018
335,715 362,702
331,842 363,379
337.965 379,349
302,6,

Rl

4

3’9,86 375,452
1902, 1903, 1904.
62,269 71,485 77,399
62,384 1!.602 78,702
Havirax ErzcTrIC TRAMWAY Co., LTD,

Railway Receipts,

1902, 1903 1904. Inc
010,!67 10,677 Deec. 190
9,894 572

|o,|95 11,152 57
11,148 12

Ine,

19,270
29,233
20,741
BN ini s dir sbsie 17,150

lny-............--

Inc,
5914
7,096

May Zeieesenessnsveane
| T

sesresesnane

Month,

L—ury............... ’“;'%?
9,761
10,026

11,126 ::‘,ﬁ

m esens anne

11,528

o

12,055
11,220
13,160

1903,
2,240
2,362

Ive,
2,454

1904.
e

1904
16,317
14,22
12,71
12,116

May Zseececcconcocee

Thoavuns vonnnnne

August souie varenene
Sopu-hu )
October . v sasnessss
November ....o000u0e 33
December vovsvvnens

Havana Eugctric Raitway Co,

Month, 1903, 1903.

sessanene

1904  Increase
t130 709 128,709
130,579 25,932
144,921 34,532

an,
eb.

o
UDE sunnve vons
uly sovevnnene

sesssnene

sesss seeeee
NoViessosoonee

seennarneee

Week ending

May 2.eeiiene
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STOCK LIST

Reported for Tux Cunoxiciz by R, Wilson-8mith & Co., 160 £t. James Street, Montreal.
Corrected to May 26th, 1904, P. M.

Revenve

Dividend cent. on (m":-" e

for last | investment| RFICeH hen Divideng
balf year | at present| Per cent PayAble,

. prices.

BANKS, Qevitne | Sl

Por Cent, [Asked, Bid,

Per Cent.
3 4% veee 128 [April
a am . 4 lI’:‘Q e
e JanAplJulyOet
4 J July
l‘: 8o 1
oo 138 Llune
b 400 cooo 213 [June {:
A 3 LR 110 May Nov
Merchants Bank of P.EL ... ... 843,976 3,976 4 SO & /] )
Merchante Bank of Canada....X.D..| 6,000,000 | 6,000,000 o S| e
25 { “ ‘-3' "'" 510 ‘ gt o s
5 400 200 M43 "'.ﬂ. l'::',
[} . Jal
“ % |:‘.',
3 e Sopt
4 vane vevs o |Janonary vuly
: :. Py ii-‘ e lasensnnnnen: vaiie
. ‘e ee,
4 80 200 ... |Fe A
13 T LT l'ommm \no‘v
1] veer aan| June Dee,
: % waer e [April !
: : ver sons Avg
s&N i .. #35|June Dee,
. Dee
a i Fel AAu“..
n " Uee,
o Aug,

L) w '3“ AplJul Oct

8 15 5 51
S ee 3 00 z: TRt 3 . ApLal 0v
L418,800 760 B 10 Tiny i ot
m ....... "-‘. ‘ m ) "t’.""ld-litm.
12,500,000 62 00 " 640 K} m '
] T J
R PO | g
¥ 20,000,000
' 6,000,000
: 12,000,000
oo, o0 i 620
1,500,000 o
\ 2,200,000 R}
m-mm Coal Oo..... L lg.g :. $8
‘i‘.::-l“#ma—'mmnﬁ | B.000,000 g
Mackay Companies Com. :ﬁm i e
erchants Cotton Co ... 1,500,000 2 o
M., 1 2
=lu.|k Paul & 88.M m X :
750,000 5 esee  gess]e00ese o sveegga.
25 818 110 107 |Mar Jun lqvlln
000,000 i 3} Feb,
lm ir ::‘u’ m‘ “‘ Fob. M; "“""
2,000,000 sous eses ....Jll‘ J ('al.
7,000,000 1y soas . .
1,467,681 . "
Hves y ‘T 73)April  Oetoder
0, 1,080,000 * 144 112 |Jan, Apl Jul. Uel.
1,250,000 W “"d‘ m
2,000,000 3 [ 4] 123 15
i 3 60
2 1y i
l{' b2
*‘5‘7' ¥l Wi
:.-.'-3 W 3w
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NTOCK LINT—-Continued.
 |Rate of o et
Interest ,Aponnt | When Interest & Date of | Lokt
s st | Owanding.| " gue | WherelInterest pay ] Smon—
Coma i N et 4 |} wmoonooo| {1980 1 APL|{New Yok or London....... ....||1oen, g00r. | 3
'an. Colored Cotton 00, ... [ 2,000000 | 2ApL. 2 Oct.|Bank of M Muotreal...... 2 Apl., 1902, .
e o 7 7 oMbt BN 200,000 | 1 1 Nov, | Merebants Baus ot Oane, Mosireai| 1 My, 1017, ... ..
Holl Telephone Co ] 1,200,000 | 1 Apl. 1 0ot. |Bank of Montreal, Montreal 1Apl., 1995, o
Dominion Coal 00.. s 2,561 1Moh, 1 8ep. Bank of M M Redeomable at 110
Dominion Gotton G0 - $ | &' |10 promivt vaSprmoesupnaronds [} oy | | Redeemabie at 110
pominion Iron & Steel Co.....c....] 6 | 87,876,000 |1Jan. 1 JulyBauk of Montreal, Montreal....| 1July,19%..| @8 :.«-mlo..uu
] 000 | 1Jan, 1July|Bk, ofN, 5 Redeomable at 106
; s 600, 1o 1Juym O N. Beotia,, Hal. or Montreal
5
‘
5 mid
Aug., o] osee
:‘ 1,500,000 | 1 May | | Unton Baak. Hauriontral. . 10ay, 192 | ‘g
Nova Scotia Steel & Coal Co....eeee.| 6 2,500,000 | 13an. 1 July; { o' Nova Seotis, Mo't'l or T'Pnto| 1July, 1981.. 108
Ogllvie Flour Mill Co..... 6 1,000,000 | 1 June 1 Dee. oulo-mh, Montreal. ., ... 1June, 1982, 112 |Redeemable’ at 11
Richelien & Ont, Nav. Co, . 471,580 | 1 Meh. 1 Sep.|Montreal and London............. L g 1B
Oo* 44 £ 130,900 | 1 Apl, 1 Oct.| Bk .of Movotreal, Mont’] or London Redeemable at 110
5 oS }J.l.y ',},".'-“"‘"""""“‘"'""'" 5 p.e. redesmable
“ 2,306,003 |38 Fob, 31 Ang,| | Bnk of Beotland, London...... yoarly after 1908
000 | 1Jan. 1 July| Windsor Hotel, L) IR
H 1,000,000 | 1 Jan. ..uﬁ}.. wope v .
b el L il
ul 1July, 1908..|.
] 4,000,000 [ 1Jan, 1J ; . lJII;. 1909, |..

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THE OFFICE OF

The Insurance & Finance Chronicle, Montreal.

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

The Insarance and Finance Chronlele,—A weekly journal de Griswold's Hand-Book of Adjustments.—By J. GriswoLp, Fsq
voted to the interests of Insurance and General Financial A new edition revised and greatly enlarged. The standard »”
affairs. Established in January, 1881, Annual Subseription... $3 00 authority and most perfect compendium of information, taba-
gt s 5 S L YA . nuney or AAJiiAing OuAG! Somplets WIROUL S0P FTIGe...es
) ) . Mvenn
Fires; Th "M?-m' P to T‘d Extl _..‘ ;l |.."‘ g agency ng P Py rioe, 160
also a to agents respocting insuranee against loss by fire, p
and ""F‘:"':""‘ In'lumnl;m &n :a lhhe eumln:!:'l;;n of ?un.l ;c':,., llno;; lf:"p‘lnrm' No-“l kf'T‘lm:-ﬁ -:‘0 ‘ulv:; ‘y“u'r': f;zv:‘ 'xl\)nyn::t; h;;(
2 of manufacturin azards, ng of po o8, H B ' § b "
:"‘Gm‘ I.tn:tn;rloou. v F ' Moone, NTY, 0 . -hﬁn, leather back and corners ; for small agencies. Price.... 200
12mo., cloth, bevelled edge. Price per copy........ 200 No, 2. 96 leaves (3 to month), cloth and leather ..., se 50D
G Tables of Constavt Multipliers and Time Tables.
.""_.'lr‘;: Table exhibits at & ﬂue'o the number of months or No. 3, 168 leaves (14 to month), cloth and leather.. ,.... 4 50
days intervening between any two given dates, from one day to
:‘" Joaed T:‘::T'N? °'..u(’.‘“" N ‘!"m:,“f;;' ‘;):":‘h:,::'l’m Hine's Pooket Explration Book.—Good for seven years from any
v 3 ] ] o
or short term policies, Casting of interest, ete.; in set of 3 cards | ;‘.':.'; h.‘.::a.ﬁl“:': :,'..n,",l\':.:‘.::s ';:.':;.nl ,"h"," :‘;rﬂniﬁ;";o:tﬂﬁ
with porttolio. Priee......cc wvvarersiiiiisiiiinniinnin 200 cloth, with gilt side title, pocket size. Peroopy ... ..uceceveee 98
Griswold’s Fire Underwriter's Text Book.— Revised and
brought down to date. Much new and valuable matter has
duced, ding of i in the higher Hine's Instruction Book for Agents, now odition Yrevised and
courts. These citations are numerous and cover the entire | greatly enlarged. Single coples, Price,....... ssanscssase soese B 0
nold‘ giving comprehensively the un:‘ 0'! FVIRE uu':n«':. |
The index Is very coplous, - only to ot yord Bond Values by Montgomery Rollins.—Tables showing net re-
tions. Large oclavo, 903 """ '51 18w Shesp. 'Iublhtrn.nd o turns of Bonds and other Investments maturing in 'lmn six
the office of the LNSURANCE INANCE CHROXICLE. Price... 36 00 months to one hundred years, and bearing interest at from32 per
Chemistry 1 'l"’o:‘ w'o‘r'l‘n 'ﬁ""".:'.'-..?ﬁ:':':&f’m ""’.""'h‘:; cent, to § per cent. payable h:‘lry;arl a8 nl;l o yleld tu)rrl.“‘;‘
surance Surve: ' Manage r cent. 10 B} per cent. ascen: elghts and tenths. C:
Risks ank their diminution, by Herbert Ingle, ¥.1.C, F.C.8. "+ {:.,b.obwwnmu office, i"m! b:w 300

and Harry Ingle, Ph. D, B. Priee....covieininn 250

BABCOCK & WILCOX, Limited, Vev, Yk L Isas Gl
Tarent warer e, BOILERS -+
Are the MOST SBUCCESSFUL BOILERS of the present day, because of thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KINC ST. WES)
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THE STANDARD LIFE

ASSURANCE COMPANY

Tur SeveNTY-Elonrn ANSUAL GENERAL MeETiNa of the Company was held at Bdinburgh, on Tuesday, 20t
day of March, 1904, A. R. C. Pitman, Er:., W. 8, in the Chair. A

Amount Proposed for Assurance during the year 1903 (6454 Proposals).. .. .. .. .. b s $15,896.550
A t of A Accepted during the year 1908, and for which 5408 Policies were issued. . 12,039,580
Promiums on Now Polleles 0. . .. .. .0 .. 0 10 16 es ot %o o0 os ve o FORIRIRNE e ST 492475
OURRNNS WORen OF ST3 DN DEABIRIME. i 0 3s s b NCERE er e ah b e e ey e gl B AT 645.370
Claims by Death under 1028 Policles, during the year 1003, inclusive of Bonus Additions.. ., .. 3,477,805
Claims under Matured Endowments and Endowment Assurances during the year 1903,

157 Policles, Inclusive of Bonus Additions. . .. TR T YR SRR IR A

372,354

Subsisting A as at 15th Nevember 1008, amounted 0.. .. .. .o v v 0o vs oo 22 on on 138,246,610

6,950,980
L it o R e SN O N L e SO DS S o8 ik 55,071,585

the number of existing Policies being 57,351.
SRR TP ¢« 2% o 6o 5% v 88

EXTRACTS FROM THE REPORT,

Once more the Board of Directors have the pleasure of reporting to thelr Co-Proprietors that the progress of
the Company goes on uninterruptedly.

The Aggregate of New Sums Assured placed on the books during the year again exceeds the total for the
previous year, and is the largest amount recorded in the history of the Office,

The Claims by Death, on the other hand, notwithstanding the increased business, are lower than in 1002

During the same period the Company’s Funds have been increased by the very considerable amount of £871,000
and now exceed ELEVEN MILLIONS STERLING.

The supervision of the Investments in which these Funds are placed receives the anxious care of the Dlreetn;l.
and they are glad to state that throughout the year they have found favourable opportunities of making new In-
vestiments for such Monles as were available for that purpose,

The ratio of the Interest yielded by the whole of the Company's Funds, Including Balances in the hands of
Agents or otherwise unproductive, has increased during the year from £4, 1s. to £4, 25, 7d. per cent., which will,
doubtless, be recognised as a very satisfactory return on so large a sum.

The Board coMinues to devote much attention to the development of the various branches at home and abroad,
and In the case of the great majority of these the progress during the ‘year has heen ‘satisfactory. In South
Africa, and in India more especially, the increase of the business, which had been temporarily checked by the
HBoer War, has been very marked, alded also in the case of India by the reduction in the rates of premium which

had become justified by the improved mortality sttatistics shown in recent years, as reported at last Annum!
General Meeoting.

The important branches in India and Ceylon have, since the close of the books, been visited by Mr. Oliver, Secre-
tary at the Head Office, who was, it will be remembered, for many years in the service of the Company in that
part of the world, and his report will very shortly be considered by the Board.

In further extension of the business, the Board proposes to open a Branch Office for Spain at Barcelona.

During the course of the year the Manager Mr. Spencer C. Thomson, intimated to the Board his desire to resign
on 16th May next, after forty years’ service with the Company, twenty-nine and a half of them as Manager,
and as his successor the Directors have appointed Mr, Leonard W. Dickson, C.A., whom they have known for some
years as one of their colleagues, and to whose judiclous and progressive conduct of the Company’s business they
look forward very confidently.

Mr. Cameron, at present Joint Actuary of the Compavy, will assume the duties and title of “Actuary” on the
Manager's retirement.

The Board regret to report the death, since last Annual Meeting, of the Barl of Stair, K.T., one of the Deputy-
Governors of the Company, who was universally esteemed by all classes in Scotland. The vacancy thus caused
amongst the Honorary Office-Bearers of the Company will shortly be filled up.

The Board also regret to announce the death during the course of the year of their oldest colleague, Mr. James
Hope, who, over a very long period of years took the greatest interest In the Company’s affairs. In his place Mr.
C. M. Pelham Burn has been appointed an interim Director, and confirmation of his appointment is now requested.
Mr. J. Edward Hope 1s also proposed for election as a member of the Board in room of Mr. Leonard W. Dickson,
who vacates his seat on 15th May next, on assuming the duties of Manager on the retirement of Mr. Spencer C.
Thomson at that date.

In moving the adoption of the Report, the Chairman said:—

“The Report which has just been read states so fully the progress of the Company and the leading features of
its year's history, that I think I need do little more than propose its adoption,

“The sallent points are, as you have heard, the continued increase in the new business, which now amounts to
nearly §2,500.000, a total reached by very few offices eitherin this country or elsewhere, and secondly,
crease in the aggregate funds, now amounting to $55,000,000, and the profitable rate
the new business has not been got together carelessly and without full investigation
the amount of $3.500,000 were proposed and not
declined by the Board as in one way or other undesirable.
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“The proprietors will remember that not long ago a plan of Assurance without Medical Examination was in-
augurated, not as a class of business to be greatly pressed, but to meet the case, under strict rules, of persons who
from mervousness or for other reason might be unwilling to undergo medical examination. The system, though no
very large amount of business has been done under it, is serving the purpose for which it was intended, and I am
zlad to report that no claim has yet arisen under these policles. I mention this because some of the public seem
to think that the Board, by taking up this class of business, are following a risky course. On the contrary, our
impression is that this class of business, owing to the care taken In its selection, will prove just as profitable as any
other placed upon the Company's books.

“The improved opportunities of investment, which were referred to In last year's Report, still continue, with
the resulting very satisfactory increase in the return from the aggregate funds of which you have already heard.
The investments in which our Eleven Millions are placed are very well distributed throughout various classes of
securities at home and abroad, so that local depression in one locality is generally compensated for by prosperous
times In another, an advantage which the “Standard” has very favourable opportunity of profiting by through the
valuable connections it has formed in many parts of the world.

“Already the next Quinquennial Investigation is beginning to loom large, and preparations have commenced
for the valuation of liabilities under the Company's policies, and in view of the progress made since the last Valua-
tion in 1900, the Board look forward with considerable confidence to the results to be declared two years hence,

“In all respects, the position of the Company to-day is, indeed, most favourable, and the agents at home and
abroad need not hesitate to recommend it to their friends and clients, as offering a policy which, while affording un-
doubted protection, contains, at the same time, most liberal conditions, and gives the fullest benefits otherwise that
the premium is able to provide. The changes about to ba made in the personnel of the Company’s staff have been
alluded tc in the Report,

“After a tenure of the Managerial Office by Mr, Thomson, and his father, the late Mr. Willlam Thomas Thom-
son, for the period of sixty-seven years, a term which must, I should say, be a record in the history of Joint Stock
Companies, the period arrived when, owing to Mr, Thomson beginning to find the heavy duty of management too
onerous for him, the appointment of a new manager had to be considered, and the Board belleve they are fortunate
in having secured for the post the services of Mr, Leonard W. Dickson, Chartered Accountant, who has sat along
with them as a colleague for some years, and who in that way has acquired an intimate knowledge of the Com-
pany's business, which will serve him in good stead on his taking up the reins of office.

“But, Gentlemen, I feel that we cannot pass from this subject without referring to the invaluable services ren-
dered to the Company by our Manager. The names of “Standard’ and ‘Thomson’ have been happily linked together
in the traditions of the life-assurance world for a longer period than any of us can personally recollect,

“While Mr. Willlam Thomas Thomson was practically the founder of the ‘Standard,’ Mr, Spencer Thomson
specially merits our gratitude, because, succeeding his father in a goodly heritage, he has made it the work of the
hest years of his life to conserve and to increase the business of this Company. The extent to which he has been
successful is amply proved by a comparison of the figures of 1903 with those of 1874, the year in which Mr, Thom-
son was promoted to his present position.

“The new business in 1874 consisted of 1671 policles for $5,443,000, while the new business In 1903 amounted, as
you have heard to-day, to 5,408 policles for $12,039,500, or an increase of 224 per cent. in the number of policies, and
121 per cent. in the sums assured. The increase in the number of policles as compared with the Increase of sums
assured, Is Interesting, and shows how largely the responsibilities of administration have grown. During the same
period our accumulated funds have Increased from $24,150,000 to $55,162,000, an increase of 129 per cent.

“These facts speak for themselves, and I am sure that you will all agree with the Board that our warmest
thl:kl urle due to Mr. Spencer Thomson, and that you will join with us in cordially wishing him every happiness
in his retirement.”

The Manager in replying said :— :

“Before we proceed to another subject, I would ask the Chairman's permission to say a few words,

“There has been an unwritten custom observed at the Meeting of this Company, and one which has been very
much honoured in the observance since I have had the honour of being In its service, that on occasion of the
Annual Meetings, which, I may state, 1 have attended consecutively for forty-one years, the Manager takes no part
in the proceedings beyond the formal duties assigned to him. But to-day is for me no ordinary one, and, after
the very kind way in which the Chalrman has referred to the long connection of my father and myself with the
Odlice, Tunust beg leave to take this opportunity of thanking the Shareholders and Directors in a very few words
for, the uniform forbearance and kindness they have shown me during all these long years, and of assuring them
of my further constant and warm interest in the Company as long as I am spared to live.

“Of the staff, past and present, and the cheerful and ready assistance I have ever had from them, I cannot
say too much. The Chairman has given a few figures showing the considerable progress of the business during
my term of office,

“It s, I suppose, hardly possible to avold giving the Manager more than his due share of the credit for
2ood results of management, and the Manager has not often the opportunity of stating publicly, as 1 for my part
now personally-desire to do, how very greatly 1 have been indebted for any success | may have achieved to the
officials and staff of the Company at home and abroad—and not only for their able and efficient work, but for
their friendly and hearty co-operation with me at all times and seasons, as in a labour of love in which e
are all deeply interested.

“For this 1 thank them, one and all, very heartily, and I hope and have every confidence that they will extend
to my successor the same goodwill that they have shown to myself, and will take the same great interest as ever
In the development of the Company and the maintenance of its position and prestige as one of the leading Life
Assurance Institutions of the Empire, I may say of the world.”

The Chairman then coneluded by moving the adoption of the Report, which was unanimously approved of.
$5 taken as equivalent to £1.

Epixpunan, 3 Georee St
March, 1904,
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‘New York Stock Exchange Quotations

Revised every Wednesday, by clll!ll!‘

& Co., 20 Broad Street, New York City,
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INSPECTOR Wanted by English -
Fire Company. An Inspector for the| | THE 1 INSUR-
Province of Quebec. Must speak both -”Melrop()h[an Lﬁe ANCE CO.

Amount of Canadian Securities Deposited with the Dominion

languages' Apply’ Government for the protection of policy-
A-B-Cu, Chfonicle OmCC ROere I8 ORRMB. (cose vior soabvisbronsts sloam,(m°m

Proofof Public Confidence Signiticant Facts

‘T'his Company has more lm-ruhhl in| IIT
pu-mimu paying business or ench minute

in force in the United oo Ao b Ay 4
States than lmynllu-r}'un'u- year th h

wany, and for each of the

‘u-l 10 years has had more THE DAILY AVERAGE OF THR COM-

. " Y y 1003,
Ne Insurances accepted PARY'S BUSIENNS DURING
of c‘nada' m(ur l«‘uml hl‘ America 359 per dar In number of elalms
than any other Company, pald.
6,297 I m-" in wamber of Policies
22 wued.
wor day In Now
$1,303,559.06 [iurancewritien
per ™ ta b
$98,582.76 | i miaar
thon rve,

553’841 . ‘ 8 ‘A"... |.T in Inerease of

l

|

| T
ave

|

|

|
|
It is hereby notified, for information, that f
the Board of Directors of the TRUST j
& LOAN COMPANY OF CANADA | |
have, from the 31st March last, Removed | S
the Head Office of the Company in . , :
Canada from 25 Toronto street, TOroNto, | | e cvained of s Ageuts in ol he principa ctesof canad. or

to 26 St. James street, Montreal, " g
: A : 1 Madison Ave. ity.
L. EDYE, Commissioner. Nomo Offce: | Madiso o, New York Oity

NOW IN PRESS:

The Life Agents’ Manual

TENTH EDITION.
- = CONTAINS = -
Premium Rates for all Policies, Explanations of Policies,
CONDITIONS OF POLICIES AS TO :

Days of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Extended Insurance,
Automatic Non-Forfeiture, Voidance of Policy, Indisputability, Revival, etc.
RESERVYE VYVALUES ON
Hm. 3%%, 4% and 4% %—Actuaries 4%—Am, 4% and 3%.

-« TABLES OF -~ -
Interest and Discount, Expectation of Life, Annuity Values, Net Single Premiums,

Proportionate Height, Weight and Chest Measurement, etc.

A Compendium of Canadian kife Insurance.
The most Complete work of its kind ever published.
Every Life Company, Every Life Inspector,
Every Life Manager, Every Life Agent, } i
2256 PAGES—6!:' x 4%'—WEIGHT 6 oz.

Full Bound Flexible Leather.
PRICE 8$2.00.

THE CHRONICLE, 160 St. James Street, Montreal.

Indispensable to {
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keeping receives the most cave-
ful attention

EASTERN TOWNSHlPS BAIK

HEAD OFFICE :
. SHERBROOKE, QUE.
w TWENTY-SIX BRANOMES IN CANADA,
Correspondents In all parts of the World,

ALL

JAS. MACKINRON,
Reserve, $1,450,000 Gen'l Mg

banking business entrusted to ou

Capital, $3,000,000 | W Faxwsiy, Pres. |

g = cliol L lag e

lln 17. 1904

NATIONAL TRUST CO..‘

LIMITED.
Capital Paid Up $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIRECTORS :
JAMES CRATHERY, Esq., Director The C Bank of O
H.8. Howur, Esq., President The Sovereign Bank of Canada
H. MARKLAXD Mouol lm l)lr-emr e Molsons Bank.

AB
Executor, Administiator ud'n'-m Liquidator and
for the benefit of creditors, Trustee for bond lssucs of Cor
and Companies
Recelves funds in Trust, allowin, &’4 per oont, pormnnm. .Na
balf-yearly, upon amounts of $500, upwards, od;od wi
Company rom one to five years.

Members of the Legal and Notarial professions bringing any business
to this Company are always retained in the pron-lon:‘ care thereof
A. G. ROSS. Manager.

Ofticcs and Safety Deposit Vau t + 53 St James 8t., Montrea

The Sovercign Bank of Canada

HEAD OFFICK, . TORONTO

GENERAL MANAGER'S orric E, . MONTREAL
Capital Authorized ol L T T n.ooo,ooooo
Capital Pald Up « ¢+ &+ s+ s« « 1,300,00000
Reserve Fund o A iet o w e 328,00000 |

PRESIDENT: H, 8 HOLT, Esq.
VICE-PRESIDENTS !
RANDOLPH MACDONALD, Esq JAMES CARRUTHERS, Esq.
DIREOTORS.
ARCHIBALD C AMI BELL, Ksq., M.P,
B, PETIR MCLAREN. How. D. MCMILLAN,
JOHN PUGSLEY, Ksq. HENREY K. WlWl\ KaqQ.
BRANCHES —~Amherstburg, Aylmer, BDelmont, Claremount, Ont
Cllowon £t Dashwood, Harrow, Havelook, Hensall, Exeter, Ont.
Frelighaburg, P.Q , Milverton, Mount Albert \llrlhw. Ottawa, Market
Branch, Ottawa, Ont,, Marmora, Montreal, West Knd Branch, Newmarket
Ferth, St (ulmr‘n- nuvlln. Stouffville, Sutton, l'u Unionvillet
Waterloo, PQ., Zurich.
Allll' AND CORRESPONDENTS

In the United Ntates P. Morgan & Co., New York; ‘nu- Standard
Trust Company. New Tnfl Commereial National Bank Ohle ; Farmers
and Mechanios National Bank, Philadelphis ; Atlantie Nati ml Bank,
Boston, MerchantsLaclede National lul St. Louls, Mo, State llnln'o
Bank, Detroit.  In Great Britain-J. 8. Morgan & Co. London

In France - Mor, Harjes & Co., Paris. In Germany—Dresdner

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

Maryland Casualty €0’y

PoLicvHoLoEns oven . $2,600,000
3:;33". OOVllnI?nT 393'706 66

EMPLOYERS, and all other forms of LIABILITY
Iinsurance, PERSONAL ACOIDIIT. ITIAM
BOILER, HEALTH. - - -

Exclusive Policies with special ad-
vantages without increase of rate.

INVESTICATE AND BE CONVINCED.

A 1.LAN

LUKIS, STEWART & CO,,
Liability & Steam Boller Dopts. Accident and Health Depls,,
16 81 Sacrament Bt. Cuardian Blag.

J. WM, MACKENZIE,
Chief Agent for Canada, - Toronto.

50
l)EBLNTUREb

sued from one o five years bearing 5%, Interest,

”Pkldl oar!
the I-l:-u‘u for the asking.

w l-ltg To-day,

standard Loan Company

24 Adelaide Street MNIOI‘I'O
ALEX, SUTHERLAND, D.D.

WA DINIOK, | .

PETER W, A. BURKET,

TheTrust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 18485,

| Capltal Subscribed - - $1,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666

Cash Reserve Fund - - 864,612

Money to Loan on lo-l ‘l;_uTo;nc Surrender Valuce
of Life Policies.
Apply to the Commissioner,

Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL

Mumraal Trust and Deposit
COMPANY.

Royal Insurance Building, 1707 Notre Dame St.

| J. P. DAWES, . . . . . Presment

R. WILSON-SMITH, « VICE-PRESIDENT

SMART AGENTS

WANTED -

In Every Unrepresented Townjin the Province of Quebec
— BY

Che Canadian @asualty and
| Boiler Tnsurance €ompany

| The Best Accident Policies, Free from old technicali-
ties, Steam Boiler Inspection and Insurance. The

] most liberal Boiler Insurance Policy in Canada.
: Competent and Thorough Inspections.
| A large and permanently employed staff of salaried
| engineers and representatives,
; Every assistance given our agents.
| pideith

Write to 2 J

HENRY J. MURPHY, Gen’l Agent Prov. of Quebee,

Room 68 uwam.mm
~MONTREAL
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84 KING STREET EAST, TORONTO

ESTABLISHED 1859

President, Hon JOHN DRYDEN, Manager, J. BLACKLOUK
Viee-President, JAMER GUNN, Esq. Becretary, W, N, DOLLAR

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

4* Debentures

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

Losses paidtodate -« - - « - $3,800,00000
Assets, 3ist Dec., 1903 - -« - . $736,706 58

HON, JOHN DRYDEN,
President,

H. WADDINGTON,
Secy. and Managing Diretcor,

GEO. GILLIES
Vice-President,
LAUCHLIN LEITCH,
Superintendent

Asso . . $1,118,6090.606
D. WEISMILLER and ), KILLER, Inspectors l-lib"m“ to the publlc . 120,092 63 o8
H. BLACHFORD, General Agent for Quebec, 150 St. James St,, Montreal Security for Debenture holders i 997,667.13

The Morth EFimerican Life

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

North

American life/,
e/

Sohd

\Cﬁm'(iwnl

J L. BLAIKIE,

L. COLDMAN, A.lLA,, F.C.A,,
President,

T. C. McCONKEY,
Managing Director.

Superintendent of Agencles

40,000 Policies issued in sixteen months 40,000
‘HE OR!AT INDUSTRIAL SAVINCS BANK POLICY.

\ record never upmlh d in Canada by any Canadian Company, because it insures your
life, returns your money y joc. a week. Copyrighted and issued only by

The Union Life Assurance Company

"CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLAFS

H. POLLMAN EVANS, HEAD OFFICE~112 to 118 King St. W AGENTS
PRESIDENT, TORONTO I WANTED

ATLAS ASSURANCE

COMPANY, LIMITED

GROWTH—INCOME AND FUNDS.
Established . In the Reign of King George IIl.

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,606
KING WILLIAM IV. . 687,118 . . 3,038,380
OUEEN VICTORIA . 789.866 - . 4875 410
While in 1903 they reached 3,760,000 and 11,600,000 M

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

ilead Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Menager
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CLAIMS PAID .
KEXCHKED 200,000,000

CANADIAN BOARD OF DIRECTORS.

and ONdon ana GlOobe

CAPITAL AND ASSETS EXCEED -
CANADIAN INVESTMENTS HEXCEED

HEAD OFFICE—Canada RBranch—MONTREAL

W ). BUCHANAN, Esq, Chalrman WM. JACKSON, J.GARDNER THOMPSON,
1? 8. CLovsTON, EsQ \.’. ALy lA'ﬂl w1, \lul‘Yl m wr. Raidcnt Mmager
Gro. B. DRUMMOND, BsQ. Frubk, W TuoMrson, JsQ.

APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRICTS.

Mnsurance Co.

$61,000,000
$ 8,000,000

30 DAYS GRACE

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

¢h¢ fMMutual Life

OF CANADA

Has always given 30 DAYS' GRACE
to pay premiums AFTER DUE DATE,
the policy meanwhile remaining in full
force.

This Company has PAID MANY DEATH
CLAIMS under the operation of this rule,
which is one of the VALUABLE FEA-

“ The Oldest Scottish Fire Office "

CALEDONIAN

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

MEAD OFFICE FOR CANADA, MONTREAL

Lansing Lowls, John C. Borthwick
Manager, Reoretary

london Elssurance

CORPORATION

>

Funds over $20,040,000

TURES of its policy contracts.

PHOOENIX
Assurance Company of London, England.

ESTABRLISHED 1782,
Agency Established in Canada in 1804
PATERSON & SON,
e CHMIEF AGENTS FOR DOMINION
HEAD AGENCY OFFICE
164 St. James Street, MONTREAL.

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL $26,260,000

Head Office for Canada: Imperial Building, Montreal.

P. M. WICKHAM, Manager.

S »
CANADA BRANCH

Head Offnce MONTREAL

W,
W l‘l\"(NOhl‘llﬁ } Joint Managers

“Oldest Accldent Assurance Co. Inthe world,"”

Railway Passengers
Assurance Company

\Establishea 1849y OF LONDON, ENGLAND

Capital fully lumvlbod . $6,000,000
Pald Up 1,000.000
Claims paild ov.v . 23,000,000
Deposited with D lon G 100,000

ALL KINDS OF PERSONAL ACCIDENT AND
DISEASE POLICIES AND FIDELITY BONDS

HEAD OFFICE FOR CANADA, TORONTO
F. M. RUSSELL, Manager and Attorney for Camada,
HIAM & PANCMAN, Ceneral Agents, Montreal
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Chief Offics for Canada,
MONTREAL

CHARLES H. NEELY,
Manager

LARGEST CASUALTY COMPANY IN THE WORLD.

THR

CANADA ACCIDENT

ASSURANCE COMPANY.
HEADOFFICE - - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

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

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

NORTHERN

Assurance Company of London. Eng.

Esrasusnso 1886, ;

Capital and Accumulated Funds 1902)... $44,635,000 |

Annual Revenue from Fire and Life Pre-

miums and from Interest on Invest-
od Funds

Deposi with Diminion Covernment for

the Security of Policy Holders. .............

OANADIAN BRANCH OFFICK ;
Montreal

1730 Notre Dame Street,
ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inspecior

MOUNT-ROYA

7,238,000 |

283,800

ASSURANCE
COMPANY

$1,000,000

Authorized Oapital |-
HEAD OFFICE-Montreai

President, RopoLrux Forarr, Viee-President, Hox, H. B, RaixviLLe

J. E. CLEMENT Jr., Geneval Manager
Kesponsible Agents waited in Montreal and Prov. of Quebee,

INSURANCE AND FINANCE CHRONICLE.

“STRONCEST IN THE WORLD"

mz EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1903.
e S $381,226,035

Assurance Fund and all
other Liabilities . _ 307,871,897

Surplus . _M‘?_‘_J}E‘
Outstanding Assurance 1,409,918,742

New Assurance . 322,047,968
Income el e 78,718,351

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

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

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

v ot THER ..,

‘Keystone Fire Insurance Co,

OF SAINT JOMN, N.B.
IncorroORaTED A.D. 1880. CariraL, $200,000

Home OMoe - Prircess Street Salnt John, N.P.

OirsOTORS.
ALFRED MAKKHAM
hco-l'vnllnt.
J.J. KENNY,
(Prosident Western Ase’os Uo.)  (Viee-President Weatern Asses (i )
ALEXANDER P. BARNHILL, FREDFRICK J.G.KNOWLTON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary.

HON, JOHN V, ELLIS,
Premdent,
HON. GEO A, COX,

POSITIVE EVIDENCE _ >
.« Have building or stock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
41 Phillipps Squaro, MONTREAL

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, Ena,

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

Has the 'argost Paid-Up Capita!

f Co in the World

THE. GORBDIRN 1o ooy o o o
Subseribed Capital, - - -

Pald-Up Capital, - - -

. Invested Funds Exeeed - -

- $10,000,000
- 5,000,000
<" 25,000,000

Batablished 1821,
N, M. LAMBERT, BERTRAM E. HARDS,
Manager | Asst, Manager
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Scotﬂsh Unlonhngaﬂonam

Insurance O ompany of Edinburgh, Seotland,
ESTABLISHED 1824,

Capital, = =& = =« =« = #30,000,000
Total Assets, - - - - - - - 46,230,784
Deposited with Dominion Government, = 242,720
Invested Assets in Canada, - - - - 2,448,737

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

WaLrEr KAvaNAGH, Resident API\. Montreal.
MEDLAND & JONRS, " v Toronto,

Continental Life Insurance Company

AUTHORIZED CAPITAL, $1,500,000.00

President. Hon, JOHN DRYDEN
Ceneral Manager. CEO. B, WOODS,
Secretary, CHARLES M, FULLER

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

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

Thoroughness

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

well, sells easily and pleases long.

Union Mutual Life Insurance Co.

PORTLAND, MAINB.

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

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

ADDRESS :

HENRI E, MORIN, Ohbiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Osnada

For Agencies in Western Division, Provinee of Quebec and Eastern
Untario, apply to
WALTER |. JOSEPH, Manager,
151 St. James St,, MONTREAL.

Excelsior Life
Ansurance Company

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

Insurance in force, over . 000,000
A Company Kxcelling in those Features in which alone
Policy holders are Interested.

A Death Rate Unparalleled. Low Expense Rate
ate of Interest on Invested Assets with one « xception the highest

MONTREAL OFFICE, 0. LEGER

17 St. James Street I'nuu’nill Manager,
AGENTS WANTED. Desirable openings forg ood business producery
E M REmALL, DAVID FASKEN

secretlary President.

INCREASING BY MILLIONS

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

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

1900, .0 veenns $4,804,874 1902, ..0000 86,642 569
5,602,069 1903...0000000 7,764,542

Such increases prove once more that ‘“‘ Nothing Suoccee'!
like Suoccess. * The Company has still good openings for ener

gotic men. APV L0 | JUNKIN, Ass't Manager.
MANUFACTURERS, LIFE INSURANCE COMPANY
Head OfMice, « =« = Toronto, Canada
INSURANCE

SUN “orrics

FOUNDED A.D. 1710.

HEAD OFFICH

Threadneedle Street. - - London, Eng,

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilitics
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.

SEMI-GENTENNIAL
18641904
ACTUAL CASH ASEETS
$6,853,661.29
Surplus to Policyholders
$3,581,016.53

CHIEF OFFICE : MONTREAL

J. W. TATLEY, Manager

Provident Savings Life
A ssuranee Fociely

OF NEW YORK.

Epowarp W. ScotrT) PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Suoccessful Agents sud Gentlemen Seeking Remunerative Business Con-
nections may Apply to the Head Ofice or any of The Soclety’s Generw

Agents.
J. HENRY MILLER, Manager,

103 Templo Buliding, Montrcal, Quebec.
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for the payment of renewal premiums is invari-
ably allowed by the Canada Life, During this
period the policy remains in full force, and
<hould the assured die within it the claim would
u promptly paid whether the premium had
been paid or not,
This has been th. practice of the Company for
over fifty years, and is but one of the many
valuable privileges

ALLOWED IV THE CANADA LIFE.

FOUNDED 1792 INCORPORATED 1794

[nsurance ompany
* North Hmerica

PHlLADELPHIA
CAPITAL.. o

ASSETS JANUARY, 1004.

SURPLUS and CONTINGENT FUND
over all liability of CAPITAL aud RE-
INSURANCE 2,452,410

Losses Paid since Organization, - $115,662,995

EQUAL TQO

190 Tons of Pure Gold

ROBERT HAMPSON & SON, MONTREAL
Oenortl Agents for Canada

Che Eominion of Canada
Gummc m }chdm Immce @o.

. $ 3,000,000
11,200,773

Noad Of!loo, 2 Toronto

BONDS
COVERING ALL POSITIONS OF TRUST

Accident Policies
Specially Adapted for Buninou or Professional Men

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

Founded 1797

NORWICH UNION

Fire Insurance Society
oF——o

NORWICH, England

Head Office for Canada . . T
JOHN B. LAlDLAW Manager.

TORONTO

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

Pelican ama British Empire
Life Office

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

FOUNDED IN A

FINANCIAL STRENGTH UNSURPASSED
CAPITAL - ey (R 5,000,000
ASSETS, nurly - . $25,000,000

Large Bonuses. Modorato Rates of Premium,
Surplus of Resources over Liabllities, over $6.000,000

Head Office for Canada, MONTREAL,

A. MocDOUGALD,

IMPERIAL LIFE e
“ Liberality Security

are the three distinctive characteristics of the

NEW POLICY CONTRACT

of the

Imperial Life Assurance Company

WRITE FOR PARTICULARS.

Manaasr

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

Ty E

NATIONAL LIFE ASSURANCE CONPANY

oF Canapa.

AUTHORIZED CAPITAL, $1.000,000

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

Apply to Head Office, Temple Building, TORONTO

Bome Life Hsfsgclqtion

Incorporated by special Act of the
Dominion Parliament,

CAPITAL, $1,000,000

AGENTS WANTED IN

UNREPRESENTED DISTR ICTS.

PRESIDENT
JOHN FIRSTBROOK,

MANAGING DIRECTOR ;
A. ). PATTISON,

Head Office :

] Home Life Bidg., Toronto
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HEAD OFFICE! - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.C0

Total Assets - - - 1,864,730.18

Losses paid since organization, $22,827,817.67
DIRECTORS

J. J. KENNY.
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. B SIMS, Secretory.

Hon. CEO. A. COX
President.

EVANS & JOMNSOMN, Gonaral Agents,
1728 Notre Dame Street, - = MONTREAL

-

E

» employment.

i

= factory references, addrees

B

-

If you possess ability and satis- €
X

~

é GEORGE T. DEXTER
’ Supt. Domestic Agencies h

’ 32 Nassau Street &
oo New York City $

0:

4

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861,

Head Office, . - - TORONTO
— I —
Capital....c covorssassnniensnnasens $2,000,000
Cash ASSES, OVOr ...ovecvres av o 3,646,000
Annual Income, OVer ....ceecvveesnss 3,878,000

LOSSES PAID SINCE ORGANISATION, 37,000,000

B

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

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

et

Ageneies in all the prineipal Clties and Towsa in Osaads
and the United States.

ACCIDENTS &io oisenszs

The Ontario Aecident

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

CAPITAL, $102,5600.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME 1903, $178,786.03
CLAIMS PAID 1903, 1,781, FOR $72,073.75

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.
LARRAYT W, SMITH, K.C., D.C.L.,
President,

ARTHUR L. EASTMURE, FRANCIS J.LICHTBOURN

Vice-Pres, and Man. D}
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

HM1903 M

MOST SUCCHSSFUL YEAR IN THE HISTORY OF

The Northem Life ASsurance CGompany

¢ written  $1,092,780 Insurance in force  $3,607,346
me 131,626,890 An increase of 21,604.35

$407,219.23 An increase of '$78,174.52
t Reserve $241,639.32 An increase of  064,347.63
$10,388.00 A decrease of $2 315.00

THE

Insurat
Cash
Total A

sets

Govern

Death claims

Employers’ Liability
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.

The Original and Leading Liability Company in the World.

CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Pernonal Accident, Sickneas, Liability
Fidelity Gt arantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

MERCANTILE FIRE

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

Expenses $48,477 .48 A decrease of $6,105.02

You will make no mistake if you take out a policy in
THE NORTHERN LIFE.

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

CheRoval-Uictoria Cife Tnsurance €o.

- of Canada. -
HEAD OFFICE MONTREAL

The Guaranteed Capital and Ammul-lrd Assets of the Company
for the protection of Policyholders amount to

$1, 200 OOO oo

STEADY FHOORIOO OF TNI COMPANY
,x\w 68,4386.! 86
1901 ... 104,408
1903 145,871. 70

‘ 282,616.64
301,694.04
808,612.27

Cash Income

1899 cvuva
1901 ......

Accumulated Assets ;
1903 ... cans

Insurance in force ,lgol ool

1903 ... 8,928,116.00
The market value of securities depo.sxted with the
Canadian Government for the protection of policy-
holders amounts to over 202,500.00

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

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

Geo. F. Cummings.

CUMMINGS & CO.

T. C. Delavan
Members New York Stock Exchange.
Established 18685.
20 New Street, \B RO K E RS
NEW YORK CITY
Investments, Securities, Government Bonds and
High-Grade Securities
Purchued in amounts to suit customers
for investment or carried on margin

STOGHK

Commissions : One-eighth (}) of 1 per cent. for buying and the

same for aalling Information regarding all kinds of investments,
Anld Im of securities furnished on application. Correspondence
solicy .

The Equity Fire Insurance Co,

TORONTO, CANADA,
WMV GREENWOOD BROWN, General Manager

~——GENERAL AGENTS—

Qarson Bros,, Montreal. Faulkner & Co,, Halifax, N, 8,
Fred J, Holland, Wlnnlxos- W.8, Holllnd Vlneouur
D. K. Jaok, St. John, N.

THE CROWN LIFE

Insurance Company,

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

Reliable Agents can obtain liberalcontracts upon furnishing satisfactory
references.

FIRE, LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully Subseribed - = = $13,600,000

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

Total Annual Income, exceeds - 10,000,000

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

Deposit with Dom. Government exceeds - 500,000
HEAD OFFIOE CANADIAN BRANOH:

1731 Notre Dame Street, - MONTREAL
J. MCCGREGOR, manager

Application for Agencies eolicited In unrepresented
districta. '
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ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager

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

THE FEDERAL LIFE

Assurance Company
Head Office, - =+ - Hamilton, Canada.

—

Capital and Assets . . - . . $2,763.960.70
Surplus to Policyholders . . . . . 1,062,760.70
Paid Policyholders in 1903 . X . v 204,01849
MOST DESIRABLE POLICY couﬂuorl.
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Divector, Supt. of Apencia
H.RUSSEL POPHAM, - =+ - Provincial Manager.

(| ~=3NESTABLISHED |828. @ 5

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, RN TN 8 R T A $61,764,362
INVESTMENTS UNDER OCANADIAN BRANCH, ..o 16,600,000
DEPOSITED WITH OANADIAN GOVERNMENT, over .. 5,010,446
Assurances effected on first class lives
Without Medical Examination Apply for full particulars,
G. H. ALLEN, General Inspector, D. M. McGOUN,

Maritime Provinces, Halifax, N.8, Manager for Canada,

A e Jl gt ne L Lo
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Government, Railway, Municipal and Industrial.
gecuritics eitable for deposit with the Dominion Government
by Insurance Companies always on hand.

G. A. STIMSON & CO.

Investment Brokers.
g4 and 26 King St. West, TORONTO, CANADA

DEBENTURES.

Manielpal, Government and Rallway Bonds ht and sold,
cn.nn-clnyl supply bonds suil for ”:fth
ment.

e

——

8TOCKS.

New York, Montreal, and Toronto Stook purehasedfor Oash or on margin
sad earrind st the lowest ratesuf interest.

H. O'HARA & CO.

30 TORONTO 8T, - - = = TORONTO.

Members of the firm—H, O'Hara, H. R, O"Hars (Member TorontoStoek
gxobange), W.J O Hara(Member Toronto Stook Kxechange).

Edwin Hanson William Hanson

Hanson Brothers
VANADA LIFE BUILDING MONTREAL

INVESTMENT BROKERS,

covernment, Municipal, Rallway and Industrial Bonds
and Secur'tios BOUCHT and SOLD.

Investments sultable for Insurance Companiesand
Trust ostates always on hand.

Sun Life K o g

TEN YEARS' PROGRESS

Life Assurances

| Net Assets exclu
' INCOME | sive of uncalled §5 forc
ey Capital nos
o $n240483.02 $4,001
1903 .| 3,956,139.50
| |
P MEORAER: SASIRE. N (ES———

! $47.881,432.36

| 8274565638 | $11,603,999 68

Increase . .

"HEAD OFFICE MONTFEAL
“"PROSPEROUS AND PROGRESSIVE™

RADNOR....

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

The Lancet London, Eng.

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE. o

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000, °°

Fire risks accepted on almost every description of insurable property
Canadian Hoad OMce

112 St. James §t, Cor, Place d’Armes, MONTREAL
4 !. ’. DICKSON, Manager

Agents th

ESTABLISHED 1809
Canadian Investment Over

FIRE AND LIFE

North British and Mercantile

INSURANCE cCo.
A. MACNIDER, qu.. Chuvlmmn
pirctors, 3 818 G4 PREOND
G. N. MONCEL, Esq.
Head Office for the Dominion 78 &t. Francois Xavier Street
MONTREAL.
Agents In all Cities and F rincipal Towns In Canade
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

Total Funds

SUBSCRIBED CAPITAL, $480,100
DIouiing N pecviion o reloyiasiove 54,634.69

8.F.McKINNON, Esq., Pres. J.J.LONGC, Esq., V-Pres.
8. F. McKinnon & Co., Toronto, The T, Loung Bros, Co,, Collingwood
ARMSTRONC DEAN, Manager,
Applications for Agencies throughout the Province of Quebec
are invited. Address: E. A. LILLY, Montreal, [ ]
General Agent for Prov. Quebec.

ECONOMY IN COOKINGC

Meals of «
tbe an SARAH LOVELL

H 1 Vol 12 Mo; 186 Pages
A c"|d° to 'Wﬂg “ou‘eket F“‘ Full eloth, embc n-ntl.
PRICE - - - 81.00
A new eook-book designed as an aid to all home makers giving a
large number of varied receipta for the preparation of breakiasts,
luncheons and dinrers showing how great economy csm 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

MANCHESTER

Assurance Company

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

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

Chronicle

Posusuep Every Fripay
At 160 St. James St., Montreal
R. WILSON-SMITH, Proprietor,

—BY

e

THE INSURANCE
and FINANCE
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1 McCARTHY, OSLER, HOSKIN & HARCOURT
it Parristers, Soliritove, Etr. Bell Telephone Mailn 771
Home Life Bulldln?onanto‘- Victoria Street . W BVAND . . 5. 40NN00N
John Hoskin, K.O., F. W. Harcourt, W. B. Raymond,
H. 8. Osler, K.O,, Lelghton G. MeOarthy, K.C,, EVANS & Ju““sn" [
) . D. L. MeCarthy, Britton Osler, (‘
(Au."l"hrhlnphor Robinson, K.C. FIRE Ilﬂ!ulcl i
C.). FLeet, K.C.  ALEX. FALCONER, J. W.Coox, A R, MCMASTER AGENTS >* BROKERS ,
|
{ FLEET FALOO"ER GOOK& MGMASTER 1723 Notre Dame Street, Montreal 1
! .
_ $drmm. Barristers and Holicitors, GENERAL AGENTS ‘
i ding, 167 St. James Street, ATNA INSURANCE CO., of Hartford
! : BRITISH AMERICA ASSURANCE CO., of Toronte
8 HOHTRILL SUN INSURANCE OFFICE, of London, Engiand.
H MANCHESTER ASSURANCE CO., of Manshester, England
» . HOME INSURANCE CO,, of New York.
3 Joux 8§, Harn, Ko SeLxing Onoss, K.O,
ALBERY .l BROWN, l( W. PRESCOTT SHARP,
R.C MuMn HAKL,
HALL, CROSS, BROWN & SHARP |TUPPER, PHIPPEN & TUPPER
Advocates, Barristers and Solicitors BARRISTERS, ATTORNEYS, Ete,
i LONDO’ & uloum LIFE BUILDING Srewanr Turrnn, K.C, gy Se “m:- H, Puiresy
; 164 8t. James Street, MONTREAL “’,’;,':;-;;"Jh‘;};.:';',':_' g Dt P

.f Solieitors for the Bauk of Montreal, The Bank of British North Am-

Soottish Union and National Insurance o., of Edinburgh | tres,t e’ aearee Co.. The Fitabires Life Asearaes G 1hs O

STABLISHED 1o S s S e BT § Pt ot
Total Assots - - $44,222,472,83
Invested Funds ... 23,060,472,83
Invested In Canada... 2,025,940.60 H&l‘l‘iB, Henry & CIth
Montroal OfMce: — 117 8t. Francols Xavier Street Barristers, Solicitors, Notarles Public, otc,
WALTER KAVANAGH, Chist Agentand Secretary. Offioes : St. Paul Building, ';“ziw\“.xd.xﬁ 8., and Royal Bank Buildisg
ltllh.ruK( AH LB, ©.H.Cahan, LL.B,
I's talrs, LL.H '"’d AR Rnnnp LL.B.

| Bartford Fire Tnsurance @0, o= s i

HARTFORD, CONN,

ESTABLISHED -~ ~— (704, MEDLAND & JONES
GENERAL INSURANCE AGENTS.
TASH ASSETS, - - $14,542,051.78 REPRRSENTING.:
Surplus to Policy-Holders - $5,187,796.37 SCOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE COMPANY OF NORTH AMERIOCA,
GEO. L, CHASE, President, INSURANCE COMPANY OF NORTH AMERIOA,
CHAS. E. CHASE, Vice-'resident, P, O, ROYCE, Secretary. OANADA ACCIDENT ASSURANCE 0O, |
R. M, BISSELL, VicePresident, THOS, TURNBULL, Ass't Secretary
H. A, FROMINGS, Montreal Managder, Offices { wmig.u STREFTS TOIONTON’ 1087

90 St Francols Xavier 81, I

EDWIN P. PEARSON, | HATTON & MCLENNAN|

THE W AT E R LOO — Acnr— ADVOCATES,

Northern Assurance Company. 172:";“ lcmu;;-.::lmn,
MUTUAL FIRE INSURANOE COMPANY. ctiout Insurasce MONTREAL,
e ESTABLISHED IN 186§ — Orricss, J. CAssie Harrox, K.C.

Adelaide St. Bast, TORONTO| Frasos MoLexxax, BAB.C.L

Head Office, - - WATERLOO, ONT,

TOTAL ASSETS - -  $334,083.00 PATGNTS rn;i:::ra

POLICIES IN FORCE, 20,97

, e it et T FETHERSTONHAUGH & CO,
] CEORGCE num:._._ : FRANK HAICHT, Canada Life Building
3 R. THOMAS ORR, Inspector. WM. SNYDER, Montrea

T. L. ARMSTRONG, Manager, Vice President Also Toronto, Ottawa and Washington.
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Capital Paid-up $3,000,000
Pi .‘xu

3,192,
Head omu.h-mn.ll...
BOARD OF DIRECTORS

THE ROYAL BANK
“OF CANADA.  BEbcpnisa

Chief Executive Office, Montreal, Que.

£.1, Pcase, General Manager; W. P, Torrance, Superintendent of Branches
C. B, Neill, Inspector,
Branches.

May 27, 1904

THE BANK OF TORONTO. .
DIVIDEND NO. 9%,
Notice Is hereby given that a DIVID-

erst, N.8S, Halifax, N, §. Ottawa, Bank St, Sydne L . s R
::":’NH N.8. lLadner,B.C. Pembrooke, Ont. ,,,n,“,m END OF FIVE PER CENT. for the
Bathurst, N.B. l.ondondeny N. 8.Pictou, N Truro, N, 8¢ current half-year, being at the rate of
pridgewater, N.8  Louisburg,C.B.  Pt. Hnwkt-h y,N.8.Vancouver, B.C. TEN PER ( P:NT PER ANNUM, upon
Charlottetown. PEI Lunenburg, N.8. Rexton, N, B Vancouver, Kast the pald-up Capital of the Bank, has
Chilliwack, B.C.  Maitland, N §, Rmuland.l. A End II.&. this day been declared, and that the
Cumberland. B.C. Moncton, N.B. Bnckvillr‘ N. B. Victoria, B, ¢ same will be payable at the Bank and
palhousie. N.B, Montreal, Que, ohn, N. B, Wru\moum I'Q. its Branches on and after Wednesday,
porchester, N. B Montreal, Wst. Fndm. uhn s, M‘d Westmount, the first day of June next,
Edmun Nnn. N.B. B.C N§ Victoria Ave THE TRANSFER BOOKS will be
Fredericton, N. B, Nelson, B.C. hummu»ldc. Weymouth closed from seventeenth to the thirty-
Grand Forks, B, C. Newcastle, N.B, P.E.IL Woodstock, first days of May, both days inclusive.
Guysboro, N. 8. Ottawa, Ont. By order of the Board,
Agencies in Havana and Santiago de Cuba, Cuba: New York, N. Y.jand D, COULSON,
Republic, Wash General Manager,
e e r— et et e e e e The Bank of Toronto, Toronto,
The DOMINION BANK s

TORONTO
Capital Authorized +~ = $4,000,000

Capital Paid Up .. $3,000 00O
Reserve Fund and Undlvldoa Prom. u 474,000

Dlmwl"
E. B. OSLER, M.P,, President,
W. D. MATTHEWS, Vice- l‘ruhleul.
T. Katon, William Ince, James ], Foy, K.C.,, M.P.P,,
W. R. Brock, M.P,, A, W, Austin,
HEAD OFFIOI. - TORONTO.
T. G. BBOUGH General Manager.

ﬂngwumn

THE BANK OF OTTAWA.

OAPITAL (rmly Paid Up) Oa.uu 310,00

9.!79 00
BOAR.D OF DIRDCTO
GEO, HAY, President. DAVID M \u..\kl",\'. Vice-President.

pelleville, Ont.  Gravenhurst, “ Montreal, Que, Stanstead, Que, Henry Newell Bate, John Burns ¥ g
lkum\mn Man. Grenfell, Assa.  Napanee, Ont. Uxbridge, Ont. ¢ TRANE: £ DUOLER PEYURN,
ston. O ..uelph‘nnl Orilia, \\'hul-y‘f' 7 John Mather, Henry Kelly Egan, Denis Murphy, George ll.no:y Perley.
i, Man, Huntsville, Ont, Oshaws, Winuhnm. »
2, Ont, Lindsay, Ont. St Thomas, (\nl Winnipeg, Man, Head omce’ OTTAWA' ONTARIO.
Deloraine, Man, London, * Seaforth, North End Breh, GEO. BURN, Gen. Manager.

Selkirk, Man,
ToRONTO,
Bloor & Bathurst Sts, * Market Branch,

Fort William,Ont. Madoe,  * Winnipeg. D. M. FINNIE, Ass't. Gen. Mgr. and Mgr. of the Principal Office Ottawa

Spadina Avenune L. C. OWEN, Inspector.

City Hall Branch, Queen Street West, Yonge and Cottingham em—
Dundas Street, Sherbourne Street, Streets, BRANCHES,
Alexandria, Ont, Hawkesh'y, Ont. Ottawa, Ont. Rat Portage, Ont
BANK OF NOVA scoTlA Arnprior, Ont, Keewatin, Ont, ' Bank st, Regina, wa','r. H
d . Avonmore, Ont,  Kemptville, Ont. * Rideau St. Renfrew, Ont,
INCORPORATED 1832, JBmeebridge, Ont.  Lachute, Que, ' SomersetSt, Russell, Ont
Gapitnl Patd-up . .. .- B $2,000,000,00 tllr_::lgn ‘l’l ce,Ont, ;‘n:;c.rk (ml‘ |'llr|’?'51|lll\l|.(llll. Shawinigan Falls,
ve Fund 3,100,000,00 arp, On! attawa, On Pembroke, Ont. U
Reser v Colxden, Ont, Momw-l ue, Portage la Prai- Smiths ¥
HEAD Ol‘ﬂc‘l. HALIFAX, l)nuphln. Man, Maxville, (?m ri-',KMnu. 3 'l‘<:mn-lo,‘(lblr:i.um
DIRECTORS, erson, Man, North Bay, Ont, Prince Albert, Vankleek Hill,Ont,
I-ur( Covlonge Que Sask., Winchester, Ont,

Jonx Y. PAVZANT, President. Llululs ArcmpaLp, Vice-Presidemt,
G

R. L. BORDEN, Granby, Que,

3.8, CAMPREL
HECTOR \lgl NES, HC. M\l,run
Qeneral Manager's Office, TORONTO, ONT.
H. C. McLrop, General Manager. D. WATERS, Supt, Branches,
Geo. anmdeuon, Inspector W. Caldwell, Inspecter,
C. D, Schurman, Inspector,

. WALTER ALLISON, Winnipeg, Man,

Agents in Canada, BANK OF MONTREAL,

FOREIGN AGENTS: New York—Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank. Boston—National Bank
of the Republic, Colonial National Bank, Massachu: National Bank.
Chicago—-Bank n’ Montreal, P \kn hants Natioual Bank, Lon.

IIRA\L""'* don—Parr's Bank, Limited, omptolr National D' Escompte de
In Nova tia—Amherst, A Pridgetown, Dartmouth, Dighy. Paris. @ India, China aud Japan—Chartered Bank of India, Australia and
Glace Bay, Granville Ferry, Halifax, Kentville, lhnrpoul New Glasgow, Japan.

North -wdney, oxford, Parrsboro, l‘hluu, Pugwash, Stellarton, wyduney
Mines, Truro, Westville, Yarmouth,

in New Brunswick—Campbeliton, Chatham, Fredericton,
Newcastle, Ptm Elgin, St. Andrews, 5t. George, St. John, St, suphcn.

bnﬂcl “‘ ork.
!M and N, W. T.—Calgary, Edmonton, Fort Saskatchewan,
uln\l‘uonl Wcluklwin Wlnnﬁp!l.
n Prince Edward ard Island—Charlottetown and Summerside,
& uebec—Montreal and Paspebiac

m.—Ar“pﬁarmlrI;lh(l.I ml&;}:‘(}u;w- and Toronto,
lana— r Grace a . Jol

sat Indies— Kingrion, Jamaica IMPERIAL BANK OF CANADA.
Notice I8 hereby given that a Dividend

LnUn!MBI ass,, and Chicago, 11l
of FIVE PER CENT. for the HALF-
YEAR, ending 8lst day of May, 194,

THE ONTARIO BANK.
upon the Capital Stock of this Innmu

Dividend No. 9. tion, has this day been declared, and

that the same will be payable at the
“f\?‘:l‘(; l;e:’e:;::f ‘t‘:ﬂl::‘.:u:nnntﬂg:rg Bank and its Branches on and after
year, being at the rate of six per cent. .}\l "\:"",\‘V";“\‘Er\ THE FIRST DAY OF
ber annum upon the pald-up Capital - o
ﬁmcu of this plon-tltmlmp, hupbun de- ('l’(l:::s {rm‘\‘?ir: ll"’l'l{h 1';000‘:62 Slr'll“Muht‘
clared, and that the same will be pay- both days inclusive it

able, at the Bank and fts Branches, on
and after Wednesday the First day of
June next,

The Transfer Books will ba closed
from the 17th to the 3lst May, both days
inclusive,

The Annual General Meet of the
Shareholders will be held at Bank-

Tuesday the
The chair will be

THE ANNUAL GENERAL MEETING
of the Shareholders will be held at the
Head Office of the Bank on Wednesday,
the 15th June, 1. The chair to be
taken at noon,

By order of the Bnard
D. R. WILKIR,
eral Manager

b R e st R e e B a i T e o
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Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paldup) . - - $14,000,000,00
. 10,000,000,00
373,088.00

Resorved Fund Y R
ORI TR, — & 5 e

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS

RY. HON. LORD STRATHCONA AND MOUNT
RovAL, G.CM.G., President,
A. T. Parensoxn, Esq. E. B GREENSHIELDS, ksq.

Sir W. C, MACDONALD. R. B. ANGus, Esq. James Ross, Req.
R. G. Rip, Esq. HoN, ROsERT MACKAY,
K. 5 CLOUSTON, General Manager,
H.V.MERFDITH, Aumuul Geperal Manager and Manager at Montrea

KD
Ve v envdi it

A MACNIDER, Chief lnnpfdor -nd buwriuuud:n\ of Branches.
IlA'O“.I IN CANADA.

MONTREAL, C. W. DEAN, Assistant Manager.
OATARI OATARID Manitoba Lower Provinese, QUEBEC
Almonte, Lindsay, Brandon, Chatham. N.B.  Polnt St.Chs.

Belleville, lmnk\u Gretna, Fredericton, N, B, nchec
Brantford, Ottawa, Portage La Mum ton, N. B, b Colambia.
Brockville, Paris, Prairie. {ullll N. B, z\nm(mn.
Chatham, Perth, Winnipeg, Am herst, N, 8§ Greenwood.
Collingwood, Peterboro  Nerth West fer. Glace Ray Nelson
Cornwall, Picton, Calgary, Halifax, New Denver.
Deseronto, Sarnia, Fdmonton Sydney, N, 8. New West-
Fort William Stratford, Tndian Head Yarmouth N. 8 minster,
Goderich, St Marys Lethbridge, QUEBEC Rossland,
Guelph, Toronto, [Br. Raymons Montreal, Vancouver.
Hamilton, " Yonge St. Regina, ‘WK, Br. Vernon,

*Sherman Ave Br sdg‘ncnn Victoria,

St br,

Kingston, Wallacebury

In NEWroUspLAND: 8T, JOHN'S, BANK o MONTREAL; BIRCHY COVE
Bay of Islands, BANK OF MONTREAL.

IN GREAT BRITAIN ;| LONDON, BANK oF MONTREAL 22 Abchurch Lane,

K.C,, ALEXANDER LANG, Manager,

In TiE UNiTeD STATES : NEW YORK, R. ¥, HErpEN and J, M. GREATA,
Agents, 55 Wall Street ; CHICAGO, BANK OF MONTREAL, J» W, pe C,
O'GRADY, Manager | SPORANE, Wasit, BANK OF MONTREAL,

PANKERS 1N GREAT BRITAIN : LONDON, The Bank of England, The Union
Bank of London and Smith's Bank Ltd., The London and Westmin-
sterBank, Ltd., The National Provincial Bank of England, Ltd;
LIVERPOOL, The Bank of 1 Liverpool, Ltd,; ScoTLAND, The British l.ben
Company lhuk and Branches.

BANKERS 1IN THE UNITED STATES | NEw YORK, The Nationa! City Bank,
The Bank of New York, NNBA , The National Bank of Commerce in
New York : Boston, The Merchants Natignal Bank, J. B MnﬂrlQCu.,
BurrALo, The Marine Bank, Buffalo; SAN FRANGISCO, The First
National Bank, The Anglo Californian Bank, Ltd.

The Bank of British North America

Retablished in 1536, Incorporated by Royal Charter in 184

Capital Pald Up $4,860,007.
Reserve Fund .~ - 1, 946,666.

Lowoon Orpics: 8 GRACECHURCH STREEY, E.C.

COURT OF DIRECTORS.

Bromie M. G.C GuyN H. J. B, KENDALL
l(mn JAMES CARTER RiCHARD H. GLYNN FREDERIC LUBBOCK
ey R Farnen E. A HoarE GEORGE D. WHATMAN

A G. WaLLIs, Secretary. W. 8. GorLpwy, Manager,
Nuap Orrica In CANADA ¢ .f. JAMES ST., MONTREAL.
H. STixEMAN, Gen, Manage J. Bumsey, Supt. of Branches,

H B llAcmuull.. Inspector.,
Branches In Canada.
Montreal, A, K. RLuis, Local Manager, J. R, AMsrosg, Sub, Mgr.

Outarte M Sova Scolia  British
London llonl Halifax Asheroft
Brautford cnhcrlm Nanitoba Green'
Hamilton reet Winunipeg Kaslo
Toronto Lougueui Brandon Rossland
Toronto Junction (ﬁub hranch) Reston Vancouver
Weston Quebec Northwest Territorion. Victoria

(Sub-branch) Levis Calgary
Midland (Sub-branch) Yorkton Yuken Terr,
Fenelon Palls Aew Branswick Rosthern
Bobeaygeon St John Duck Lake Dawson
Kingston ¥Fredericton Battleford
Ottawa, Estevan

Agoncles In the United States.
New YORK.

$2 Wall Street, W. Lawsox and J C. WeLsH, Agents.
SAN FRANCISCO
210 Sansome Street, H. M J. McMicuarkL and A, 8. IRLAND (Actg:) Agents
CHICAGO.
Merchants Loan and Trust Co,

LoxpoN BANKERS: The Bank of England. Messrs. Glyn and Co

¥ GN AGENTS nrpmi—h-k of l.lnq»ol Scotland—Nal
h-‘;.:'l :tdu‘nd IJI!«L and ¥ vineial Bank
Ireland, Limited, and branches . National mk,
jon Bank of Australia

THECANADIAN BAN
OF COMMERCE

PAiD-uP CAPITAL - $8,700.00
REsT $. 0 - 3,000,000

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

100 Branches in Canada, United States
and England.

Montreal Office : . H. Mathewson, Manager

London (England) Office : 60 Lombard Street, .0,

8. Cameron Alexander, Manager.

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

This Bank transacts every description of Banki
Business, including the issue of Letters of Credit
Drafts on Foreign Countries, and will negotiate or
;:)ol]ict bills on any place where there is a bank or

anker.

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

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855

HEAD OFFICE, MONTREAL.

. Capital :utnomu - e = 98,000,000

ald Up B A e . (- N
Rosorve Fund -« - . o w ..m.'c

BOARD OF DIRHCTORS,
W, MoLsoN MAcruEnsox, President. LN
W. M. Ramsay,

H. MARKLAND MoLsow, LT.-CoL.
Wm, C. MCINTYRE,

James Eruior, Gen, Manager,
A D. DURNFORD, Chief Inspector and supennl“‘
v Dulu’n H. Lockwoon, W. W. L.

ns|

—-(‘«cs 23

CHES. s

Acton Vale, Que, Hamilton, Ont.  Meaford , Ont,
Alvinston, Ont ames Street,  Morrisburg, Ont,
Arthabaska, Que arket Rranch, Norwich, Ont,
Aylmer, Ont. m.h.-te Ontj  Ottawa, Ont,
Brockville, Ont.  Iroquois, Ont.d Owen Sound, Ont,
Calgary, Alta, Kingsville, l)nl Port Arlhnr. Ont.
Chesterville, Ont, Knowliton,
Chicoutimi, Que, Londwm, (m
Clinton, Ont. Montreal, Que, llldlctown Ont, Vi
Exeter, Ont, st, }-mu Street Simcoe, Ont. Va
Frankford, Ont, Market & Har- Smiths’ Plll:. Ont, Water
Fraserville Que, bor branch Sorel, Que.
Hensall, Ont, St,Catherine St.

Branch

EE
i

AGENTS IN GREAT BRITAIN AND COLONIES !

London - n‘nmk 14d. Ireland—Munster ‘.
mank, L Am'ﬁ' Zealand—The Union Bank Mf

1Ad. lludnd Bauk of South Africa, Ltd.
FOREIGN AGENTS ! &
n..q- SR Chiwaged _a::—m Koog

we "Anvers. A

:El-u cm--n-m l«dtnl’ de Cuba.
ENTS IN THE UNITED STATES

New ?ort—l.dll-h‘ Nat. National




