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Another phase of life assurance
Instalment hys come into vogue, which has
Plan and  heen developed out of the pound of
Life Insurance. teg and a life policy plan. The new
idea is to incorporate life assurance
with @ny business arrangement involving deferred
payments by instalment. Thus,a person buys a house
for which he nays part cash and gives a mortgage for
the balance, at the same time the seller takes out a
life policy on the life of the buyer and undertakes
that, in case of the buyer’s death the debt, mortgage or
otherwise, shall be cancelled. Retailers of furniture
in Chicago offer their goods on the instalment plan,
under an agreement to cancel the balance due in the
event of the debtor dying before all the instalments
are paid. Of course, the cost of this form of life
assurance falls really upon the buyer of the goods,
it is. however %@ transaction which woukl, in some
cases, draw attention to the advantages of life assu-
rance and lead to a policy being taken out irrespective
of any such arrangement as the above.
——
The movements in favour of the
The Metrle metric system of weights and mea-
System.  sures have called out two works in op-
position, one is, “The Metric Fallacy”
by F. A, Halsey, the other is, “The Metric Failure in
the Textile Industry” by Samuel S, Dale. Those who
take any active interest in this question ought to
study these works as unless both sides are heard, any
judgment must be biased, There is a bill at present
before the committee of Congress which contains two
provisions, One of these is that “on and after Jan-
uary 1, 1907, the weights and measures of the metric
system shall be the legal standard of weights and
measures of and in the United States.” The other
provision of the bill is, that immediately “all the De-
partments of the Government of the United States,
in the transaction of all business requiring the use of
weight and measurement, except in comnleting the
survey of the public lands, shall employ and use only
the weights and measures of the metric system.”

Very great difficulties would arise from the manu-
factures of this continent adopting a scale of measure-
ment different from the scale adopted in Great
Britain, The metric system has undoubted advan-
tages, but its time has not yet come, a great educa-
tional work needs to be accomplished before the
change has any chance of adoption.

-
The following is the official state-

Publie Debt ment of the Public Debt of Canada as

Statement it stood on 20th February last com-

20th Feb. pared with the amount at end of Feb.
1903.
Posric Denr. 1904, 1903.
Liabilities— $ $

“Payable in Canada. .oovescovaearaee 7,601,350 9,091,760
“ Eogland.. cooveeconseees 218,225,503 227,951,836

4 Ll “ (Temporary Loans) 3,893,333 6,083,333
Bank Circulation Redemption Fund. 3,135,602 2,796,642
Dominion Notes....eeee savesssess. 41,162,604 34,652,025

Bavings Banks . ..coe vereirieaenane 61,060,373 59,044,910

Trust Funds..... essseer sevasssees - BN06,008 0000008

Province ACCOUDLS.vesseseraesress 6,623,164 16,672,336

Miscellaneous and Banking Accounts 7,490,606 4,111,535

Total Gross Debt ovesvessere 368,302,203 369,264,608

Assets—
Investments—Sinking Funds. ...... 49,822,206 52,027,350
Other Investments. coeese v vovensss 12,363,645 8,047,077
Province ACCOUDtS..vvssoes saseress 4,097,660 10,718,461
Miscellaneous and Banking Accounts 40,910,161 33,916,463

Total Assets.....ovvenvars.... 107,193,654 104,709,340
Total Net Debt...oosvers ....o 261,108,549 264,665,268

Decrease of Debt..os cosreerens 13,446,719 ouvivenes
S e

The 78th annual general meet-

Scottish Amicable ing of the above Society was

Life Assurance  held on the 10th inst., at Glas-
Society. gow, Scotland.

The new assurances for the
| year ending 31st December, 1903, were $2,915,790,
| and the total assurance in force at that date amounted
! to $47,872,875, under 15,027 policies,
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The claims by death and matured endowments !

equalled $1,044,155, the aggregate of the claims by
death being exceptionally small—69.5 per cent. of
the expectation, according to the H. M. Table of
the Institute of Actuaries, on which the office calcula-
tions are based :

3 died at age 90 and upwards.

34 died at age 80 and under age 90,
77 died at age 70 and under age 80.
71 died at age 60 and under age 70.
78 died under age 60

The Revenue for the year was $2,447,500, and the
total outgo, $1,622,720, leuving $824.840 to be added
to the net funds, which amounted to $22,701,710
The rate of interest realized on the total funds, in-
vested and uninvested, was a fraction over 4 per
cent, and the expenses of management amounted
to 14.25 per cent. of the premium income for the
year,

Hamilton Fire having showed an impairment of
cavital, was ordered to make good the deficit last
month. The National Standard and the Assurance of
America become merged under the latter title. Tl
North American withdrew, and the Insurance Co., o
Pennsylvania, the National, Security Fire and West
ern Underwriters were admitted to the State of Nevw
York.

The gross amount of insurance in force by all th.
Fire and Marine Companies reporting to the Depart
ment amounted to $26,358,748,635, representing the
business of 168 compunies. For every $100 insurel
the average premium is $1-:06. There was $205,030,
092 received in premiums for the entire business. and
fire and marine, $101,704,050 paid for losses. Th.
miscellancous disbursements amounted to $82,244,652.
und for dividends there was paid $8,549,423.

The fire premiums received were $33,952,588, the
fire losses paid, $15412,021, the loss ratio bein— the
very moderate one of 45.3 per cent. The estimated

expense for the transaction of this business is $11,
317,529, the ratio to premiums being 33.29 per cent.
The amount of fire risks written in 1902 was
$4,303,700,076, in 1903, $4,370774,882, the increas:
in past year beine §67,013,006. The marine and in
Part 1 of Report for 1903 of the Insurance Super- | 1and risks written in 1902 was $505,180,523, in 1903,
intendent of the State of New York was made public $500:623,127, an increase of $1,442,604 The follow-
on 19th inst. This secticn comprises returns of Fire | ing table, compiled from the Superintendent’s Report,
and Marine Insurance. The changes last year were | s$hows a comparison of the business in 1902 with that
not extensive. The Greenwich is the only company [ of 1903. We have supplemented the official figures
that reinsured and retired from business. The | by 2dding the amount of the increase in each case.

A A

NEW YORK INSURANCE DEPARTMENT
REPORT, 1903,

Uxirep Srares Fine Insvraxce, 1903,

e = ———
New York Joint Stock Joint Stack Companies Mutual Foreign Fire Companies,
Fire Companies, of Other States, Fire Companies, U. 8. Branches,
1903 1902 1903 1902 1903 1902 1903 1902
Number of Companies .. 1 a 68 i 65 6 6 33 33
Assets,.ooee. .., $109,551,460 1§ 102,272,653 $§ 171,523,951 $ 160,112,790 § 2,646,870 2,580,610 £2,790,764] 78,011,966
-morl)vcml’ﬂ Ine  T,21880% . eeees ouue. fIne. L1410,152 ..., Ine.  66,260) ... ..... |Inc. 4 778,79+,
Linbilities, u«u Un 50,910,941 47,338,507 85,769,799 sn,m 1566 Bo% Rl B17,886 49,794 652
Increase or Dec r 8095484 000 0o voo. |Ine. B,198 648 0eesee oone Ine.  40,954] ...vanren|Ine. 1,463,204,
Oapital c.oovs covenesee 18,550,000/ 18,050,000 a‘r,uz,ani BATIEITE .ovs Seons-FovonsonsrliGos rbationcsss o
t Barplos. .00 vneis 40,067,519 36,884,146 48,201,277 42,182.767] eovvunninnidiiiiannens]| ® 12,906,062 29,680,493
% Incresse or Decrense 1903|Ine. 3. 143.473 aseonvesne (NG BAINBIN . 000 sonensve [ooee sue vossssne ofing UM B8] a0y vone.
: Premiums written. ... BI96I TS 47,450,756 86,034,221 T4 805,556/ 572, 16 471,551 65,915 772) 53,247,711
4 Increase or Decrease 1903{[ne. 681,119 .. ........ foe. 11227.668] ... ..... ... Ine. Towgogi,, coo. |Ine. 2,688,001(......
; Total lncome. ... ...... 09,466,872 60,705,709 94,291,743 93,360,95¢ 628.875 579 126 69,935,659 67 096 640
: Losses paid. ..o vvv.us 25,554,704 25,181,723 42,604,127 43,625,934 282,925 307,072 28,675,184 29,143,124
lwor Decr. ase 1903 (ne. BIL9R .oiiieenan. (Do, 1021,807] ..... ... Doc W,047) oo vevens |Deer 467, -.o.'»o'... esesee
Ravioof losses topreminm| 47 5 per cent.[33.1 per cent.| 49.2 per cent | 58, 3 per yours sons snas 51.2 per cent [64.7 per cent
» Increase or Decrease 1903] 5.8 peroent | ..uovvnien. Dee. 91 pcent | .us vee + |Dec. 3.5 peret.lesecceese.
: Dividends paid...... ..., 569,547 QIIJNS gbl,ﬂt 4«1.3:1 LT TP T TRE PYTTYTRTTTY PRy F
Total disbursements ..., 48,403 34 45,414,651 BO582,710 78,519,855 633,787 523,941 63,232,502 53,856,75+
! Incrense or Decrease. ...\ Ine, 2 9557 Ine. 2,62888]........ Ine. 9844).... Dec. ou 808 s es000
; Risks in foree..........| TRl 129,i8517 Jll snus« 10,832 776,028 l('.035 lll,ll( 91,209,271 86.736 7,306,124 6“07.0?4.“0,66'
lwub«mlns‘ln LBA9,206,826] ouutiree [L0CTITESEIZ] 0ueeees oree. |Inc 4453 scn{ [0C.231, 784,048+ vo 0avs

* Excess of Assets over Liabilities.
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The marine business is reported as follows :—

New York Marive Co's Forelgn
Marine Co's. Other Siates  Maciue Co's
Assels, 903.... 12,481,251 1,131,010 6,541,451
“ 1902.... 11,875,434 1,608,674 6,135,346
Liabilities, 1903.... 10,325,743 629,449 2,214,182
o 1902.... 2,783,258 624,661 1,883,204
Net surplus, 1903 ... 1,955,608 602,461 4,027,299
“ 1vo2.... 1,870,045 685,013 4,205,142
Income, 1903 ... 3,739479 864,447 6,072,691
" 1902.... 3,854,058 902,973 5,784,058
Losses paid, 1903.... 1,195,895 se00 sues cesssene
L 1902 ... 1,395,943
Total disb'ts, 1903 ... 3,25 001 699,224 5,795,659
. 1902.... 3,166,214 533 T14 5,278,486
Riskain force, 1903 ..., 132,166,158 36,837,422 98,305,971
» 1902 . 140,238,865 57,799,950 101,375,172

The total income in 1903 of the marine companies
reporting to the New York Department was $10,076,-
517, and the total risks in force at close of the year
amounted to $267,309,551.

Regarding the Baltimore conflagration Superinten-
dent Hendricks savs:

“While this report was in preparation news was
received of the Baltimore conflagration involving loss
to nroperty vwners variously estimated at from $40,-
000,000 to $60,000,000, & very large part of which
will ultimately fall upon fire insurance companies.
‘The prudent and conservative policy followed by these
companies in past years has resulted in the accumula-
tion of reserves so large that the companies, with
scarcely an exception, will be able to pay their losses
promptly and without embarrassment.

“From general information it would appear that the
city of Baltimore was as free from danger of confla-
gration than any other of our large American cities ;
that it did occur where the construction was substan-
tial, the fire department efficient and the water supply
suovosedly adequate, justifies the fear that a similar
catastrophe may happen elsewhere at any time. Such
being the case, it 1s advisable that fire insurance com-
panies should continue to pursue the same policy in
regard to the accnmulution of large reserves to meet
like disasters when they occur. The holder of a fire
insurance policy has the right to demand a return
premium for its unexpired term at any time; and
when the nublic mind is excited by % large conflagra-
tion cancellations are numerous and only ample accu-
mulations will enable the underwriters to mweet the
combined demands of loss claimants and cancelling
policyholders. Upon conservative and scientific un-
derwritine and adequate rates of premium depend
the safety of the nolicyhohlers in times of disastrous
conflagrations.”

e

Mer. Cuarres C. Wiirxey, secretary of the New York
Life for past twelve years, dled in his carriage, on his
way home, on 4th instant. President McCall has pald an
eloquent tribute to the memory of his colleague. He will
be succeeded by Mr. Seymour M. Ballard, controller of the
Company. '

CONFLAGRATION LESSONS.

We are constantly being reminded how, as civil-
ization advances, nations and municipalities become
more and more closely bound together to the
extent that any event of importance occurring in
one country or town makes itself felt all round.
We cannot do better than take for an illustration,
almost hackneyed from its frequent application, the
dropping of a stone into a quiet pond or pool. Of
course the larger the stone, or the more important
the cvent, the stronger and farther reaching will be
the effect produced upon the formerly placid sur-
face. The late Boer war, at first apparently but a
local affair in South Africa, madc itself felt from one
end of the empire to the other, and called forth
deeds likely to be remembered for years to come.
The coal strike last winter, though at a cursory
glance but a local affair, caused distress to
thousands, both in the States and Canada, while
acting in the opposite manner, as far off as Wales
and Scotland.

We have more than once referred to the recent
conflagration at Baltimore, the effects of which
have not only stretched to larger cities in the
Union, but have crossed over into Canada, and it
has come to our knowledge that fire insurance rates
in Quebec city have been materially increased, the
reason given being inadequacy of municipal fire
protection and danger of a conflagration from which
latter the ancient capital has suffered more than
once. This conflagration hazard is greater, doubt-
less, in cities or sections of cities where the streets
are narrow as in Quebec and Montreal, but we
believe it has been very much increased of late years
by the large number of overhead electric light and
power wires, and the sooner a law is enacted com-
pelling such wires to be placed under ground, the
better and the cheaper in the end.

We are quite prepared to hear the citizens of
Quebec hurl anathemas at the fire insurance com-
panies, in taxing them for Baltimore's losses, just
as some much-repected citizens in Montreal have
exclaimed that it is an outrage to make them pay for
Ottawa and Hull, but this is exactly what we are
contending for—that we cannot entirely separate
ourselves from our neighbours, so to speak, that
fire insurance is governed by the law of average, and
that you cannot judge of it by one class of risks, or
even one city, any more than life insurance can
confine itself to lives of a certain age. Ask the in-
sured of Baltimore which compantes paid a hundred
cents on the dollar, those which collected premiums
from many a town far and wide, or those which con-
fined their business to that one city? Baltimore
doubtless has helped the assurance companies be-
fore to pay losses elsewhere, and now other places
have contributed to pay her losses. That is one

among the lessons which conflagrations teach—
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spread your risks and do not put all your eggs in
one basket.

Every town and even village fancies itself a kind
of El Dorado for the fire insurance companies, and
asserts in the most positive manner that it is being
fleeced or robbed to pay for losses in other places.

It is quite common to hear city fathers call the
insurance companies extortionists, and their rates
outrageous, but, affer all, “abuse is no argument,”
and there are some very stubborn facts which go to
prove that for some thirty years the profits of fire
insurance in Canada have been so moderate as to
require a strong microscope to discover them. If it
seems strange to certain aldermen, it is none the
less true that those who sell fire insurance are like
those who sell grain or produce, and desire to make
a profit, not being philanthropists, but yet are quite
willing to bargain upon fair terms, Let the differ-
ent municipalities act upon the lessons taught by
experience, and pointed out by Mr, Griswold and
other capable experts; follow out instructions as to
water mains, fire brigades, electric wiring, construc-
tion of buildings, etc, and we will venture to say
the companies will meet them as regards rates, but
no threats of taxation or of starting municipal in-
surance will induce the companies to shut their eyes
to past lessons, and do business at a loss—if they
know it.

S eeme

THE GENERAL ACCIDENT ASSURANCE CORPORA-
TION, LIMITED, OF PERTH, SOOTLAND.

We understand the above Corporation con-
template opening a branch in Canada. We give
below a few items taken from the report for the
year ending 31st December, 1903, presented to the
shareholders at their meeting held on 14th inst,, at
Perth, Scotland :

Net premiums, $1,312,305, as compared with
$1,156,775 in 1902, Total income, $1,363625.
After payment of all claims and expenses, etc.,
there was a balance of $151,895 from Revenue Ac-
count, The reserve fund, including reserve for un-
expired risks, amounts to $650,000, and the total
assets to $1,379,675, in addition to $1,500,000 of
capital at call.

S ewes

THE CANADIAN MILLERS MUTUAL FIRE
INSURANCE ©O.

The 25th annual report presented at the meeting
held in Hamilton on the 20th January last, gives
the premium income for the year 1903 as $24,285.05,
the losses for the same period were $5,73500 on two
risks, wnd reinsurances, rebates, refunds to policy-
holders and all other expenses totalled $8,270.31.

BANK STATEMENT FOR FEBRUARY, 1904

Considering how seriously the general business
arrangements of the country were obstructed in Feb.
ruary by the snow blockades on the railways and
rural highwavs, it would have not been surprising
had these adverse conditions been reflected in the
month’s bank statement. This, however, was not the
case, as the movements of bank business were active
and extensive, in some respects more than usually so
for February. The contrast, indeed with January
is very striking. In January last, there were no
changes in the items that are directly affected by
uctive business to an amount exceeding half a million,
but in February there were some considerable
changes. .

The increase of circulation in February has become
a narmal condition, it is connected with the needs of
the lumbering interest to some extent, In the past
three years the increases oi circulation in February
were as follows, contrasted with the change in the
preceding January:

1904, 1903. 1902, 1901,
¢ ¥ ¢ $
Jan..ooo d 5,666,179 d. 5,533,167 . 5,786,269 d. 5,732,940
Feb...oo i 762,970 4. 705,611 i 861,465 i 880,63

The difference between these two months, as re-
gards the note isswes, presents a contrast which is not
found in any other successive months in the year. In
January there is a decline in the circulation to extent
of close uvon 10 per cent., whereas in February the
movement is the other way as the note issues advance
in wmount between 1 and 2 per cent. It is quite a
fallacy to affirm that the banks are “full of money,”
as one writer recently affirmed, because they have a
large stock of their own notes on hand which are
ready to meet demands for cash. It may so happen
that those who desire discounts or loans have no use
for the notes issued by their bankers, If a merchant
needs foreign exchange for remittance, it would be
a mockery to tender him notes. From the reduction
of $4,722,253 in the amount due from Banks in the
United Kingdom, and of $2,369,120 in the amount due
from foreien banks elsewhere, the aggregate decline
in these balances being $7,091,373 in February, it is
evident that the demand last month was chiefly for
money of a different kind to ordinary currency.

Between the end of October, 1903, and end of Feb-
ruary last, the banks redeemed circulation to extent
of $12,744,368, and their deposits in Canada have
only increased to extent of $3,245,000, while their dis-
counts and current loans in Canada have increased
to extent of $8,804,524. These changes represent
movements of business on a considerable scale of %
nature calling for no ondinary managerial skill.

The change in current loans and discounts in Can-
ada last month was from $384,754,452 to $389,627,686,
un increase of $4,873,234, as compared with an in-
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crease in February, 1903, of $0,048,279. Of the loans
and discounts outside Canada, the change was from
$18,048083 to $17,095796, a decrease of $53,187. '[
The call loans in Canada fell in February from $38,- |
140.737 to $38,100,805, a decrease of $39,932, whike |
the call loans outsile Canada advanced from $36,-
433002 to $40,395,339, an increase in last month of
$3.001,677. Taking all the loans together in and
outside Canada, the aggregate net change in February
was un increase of $8,741,792, of which $3,021,745 was
in call and short loans and $4,820,047 in discounts and
current loans. Towards these several increases the
increase in \eposits contributed $2,681,840 in Canada
and $986:823 outsile Canada, together $3,678,663

SHOULD BANKS @AY INTEREST ON PRIVATE
DLPOSITS?

Superintendent  Kilburn, of the United States
Treasury, declares that he “hardly believes” that
there is a banker in the State who does not “depre-
cate the practice on the part of banks of paying

" interest on individual deposits,” or who does not

“believe it to be contrary to sound principles of
banking and on the whole detrimental to the bank
ing interest of the State.” The “New York Com-
mercial Bulletin” says: “This is perhaps true, and
the practice is certainly one that involves an element
of danger; and yet is it not a question of circum-

STATISTICAL ABSTRACT FOR

FEBRUARY, 29, 1904, OF THE CHARTERED BANKS OF CANADA.

Comparison of Principal Jtems, showing increase or decrease for the month and for the year.

Incresse or Increase or
Feb, 29, | Jan. 31, Feb, 28, p

Asses. o4 | ook | T |- T
Specie and Dominion NOtes .coeue covus sanasnonsnss 347.‘3:,6;‘ $47,009,259 | $37,654,399 Ine. $95,358 |Inc.  $9,540,218
otes of and Cheques on other Banks ...covevs covees 17,338,8/ u.llo,m 13,140,128 |lne. 3,057,830 Inc. 4,19],370
Deposit to Secure Note ISsues..oouuee socssmenensensss 3,130,844 3139, 3, 9L,l66 seoeee Ine. 333,678
lnannoothahnhluCuudancnnd............. 590,935 658,091 728,267 |Dec. 67,156 ‘Doa. 137,333
Deposits with and due from other Bks. in Canada....| 4955710 412,080 | 4,532,159 [Dec. 456,370 |Inc. “i'”l
Due from Banks, etc,, in United Kingdom ., .voveeses q,ﬁgml ,861,544 | 4,090,740 4,722,353 |Inc, 48,551
Due from Banks, etc., elsewhere. . ..oove cannss sonees 11,088,353 | 13,457,473 | 11,1009 6 \Dec. 2,369,120 |Dec, 12,603
Government 10,506,347 | 10,697,910 9,9!;,{ {Dec. 191,563 |Inc. 590,787
Canadian Municipal and other Securities...iove l’:‘.‘sG.ol; 14,309,065 | 15,010,879 Ine, 146,952 |Dec. 554,862
Railway Bonds and Stocks. .coeve covesn vonure e 360,648 | 38,031,549 38,659,771 |Inc. 329,099 |Dec. 299,123
Total Securities held.,..oeu sarsssvrsnsnss varans 63,323,012 | 63,038,524 | 63,586,210 |Inc. 284,488 | Dec. 263,198
Call Loansin Canada..... v seess sossnransnsnssens 38,100,805 | 38,149,737 | 48,639,724 Dec. 939.931 Dec,  10,529,91
Call Loans outside Canada..coovvvrssrrrannsanansens 40,395,339 | 36,413,602 44,668,557 L-—c:__‘_g. "‘77.iD§' 4,273,318
Total Call and Short Loans ..ooveeevesssnansens 78,505,144 | 74,583,399 93,308,281 |lnc. 3,921,745 |Dec 14,803,137
Loans and Discounts in Canada,eees. sevvosescensn 89,627,686 | 384,754,452 331,646,220 |Inc. 4,873,234 Ine. 57,981,466
Loans and Di ts outside CADAQR...coeeesssssees 3:7:90;,796 ¥ t’%’g.ﬂ; 31',||§.59§ Dec. ;1.!31 ‘pq. _,.'!."!'_'.Al'_’
Total Current Loans and Discounts. covees sasess 407,623,482 | 402,803,435 363,764,728 |Inc. 4,820,047 |Inc. 43,858,754

|

Aggregate of Loans to Public....eeeesvereses wenee: 486,128,626 | 477,386,834 | 457,073,009 |Inc. 8,741,792 |Inc. 39,085,617
i SOt oo 56 suissvabeiaronse] UL 2,174,400 | 2,480,016 |Inc. 448,553 |[nc. 142,937
e siwvates vy au 2,52 atdoe | Tatouod [Ine.  4ssopd [inc. 588303

Bank Premises....eeee ssvsss sessse sonssssesssusses 9:; '°’°2 fg;:.;;: z.an:: {i‘; ::s.z }-)-'cc l.?;.l

Other Real Estate and Mortga, RRSAPIRRPR S . 73 ) o .
Otb: A:u“““ 5,393,993 __gn_gq:m s:m.lg{ Dec. 1,006,784 |Inc. &:m
Sl At sk s4sncn senpit sanssrosnn sansés | TRDIURLLRE 554,545,080 | 613,850,054 |Inc. 4,454,178 |[nc. 45,149,304
Liabilities. A y o
Clrenlation. . .coosessrrssssnsrnsasvosscnnes 57,736,243 6,973,273 | 557 6,498 |Irnc. 762,970 |Inc, 1,989,745
’5:‘.’2." d(?ovunmt 3'.530.160 s-.éma 320,267 |Ine. 148,747 |Inc. 250,493
IDENS o oree sornse sassnsase "'J',"‘ 5,005,041 3,966 A {’: 13;3"1‘;‘5, }:- :g;::;:;
vessssnssse | 107,706,738 | 107,33 355 | 105,304, 3 " ¢ y
Wbow:tmcm;mm?h DOtICE o s vae sssess 280,547, -l7.2ci.'9u ﬁj}’?.’m Inc. 3,268,370 (Inc. 37,669,534
Total Deposits of the Public in Canada. ... «.....| 397,354,009 394,573,169 | 366,683,123 (Inc. 2,681,840 Inc, 30,572,167
De; osits elsewhere than in Canada....soveesvvenees 8,387,160 | 37,300,317 | 36,145,405 (Inc. 986,823 |Inc. 3,141,755
Total Deposits. sovvis sesussssss srrerssssssesaes 435,541,169 | 431,872,506 | 402,827,527 |Inc. 3,678,663 |Inc. 33,713,642
Loans from other Canada, .. corresannese 59,64 7] 768,083 [De¢. 133,464 |Dec. 208,436
Deposits by m::::lt: ' s-iiu'lz 3 3:4°l 3.61::»9!0«. 24,438 |Inc. 287,041
Due to Banks and Agencies in United Kingdom..... 3 133 3,083,734 | 4,576,815 Inc. 775 Dec, 745,392
Due to Banks and Agencies elsewhere, ....c.ooeeevs 1,496,014 976,447 |Dec. 531,186 |Dec. 11,619
brovatiar'y m o ot orhan Sy e CHBI REIOIPN Al T 10,043,362 | 10,417,519 Dec. 2,192,634 |Dec. 3,566,791
Total Liabilities «.vees sessss ssvess sessnssassase | 519,387,061 §10,134,538 | 486,232,273 |Inc. 9,153,543 |lnc. 33,054,788
Capital, de.

Capital Pald UP.veeus sess sersns sans sovansosssnsnns| 78,701,542 | 78,625,589 | 73,591 09 |Inc. 75953 [Ine. 5,110,038
Reserve e Ashanh B aeést #ERERE S ek PUNESE 48 B ophy ;o:"a ,.,,b,i:.,‘,z 4,;“;:%91 Ine, 99,309 |Inc, 5,738,708
Liabilities of Directors and cesnsssvesssace| 10,017, 10,009,406 | 11,425,678 |Inc. 7,702 |Dec. 508,570
Greatest circulation during the month..ee.ovs severs| 58,661,768 | 62,713,353 ,s,‘,i.;m Dec. 4,051,584 |Inc. 2,165,450
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stances and conditions, which ought (o b Jeter-
mined by judgment under a sound management ?”

“The practice has grown up partly as the result of
trust companies going into the banking business and
making a bid for general deposits Ly ofering niter-
est upon all balances above a .ortain wmoderats
limit.  This has impelled many “anks 1o offer
interest upon deposits as a means of keeping their
customers from going away to a neighbouring trust
company. It is also in part the result of a system
under which there is such a multiplicity of small
banks. This begets a competition for deposits
which induces the offer to pay interest upon bal-
ances.  Competition of that kind is very risky.”

The opinion of Superintendent Kilburn, that, pay-
ing interest on deposits is “contrary to sound
principles of banking,” and the assertion of the
“Bulletin,” that, “the practice of paying interest on
deposits  has grown up partly as the result of
trust companies making a bid for deposits
angd offering interest on them,” are both of
them open to grave objections. Paying interest an
deposits has nothing to do with sound or unsound
principles of banking, it is a practice as old as
historic records; it is the exercise of the foundation,

the essential principle of all commerce, and of all :

finance, which is the voluntary, equitable exchange
of values. When the owner of a sum of money
places it on deposit with a bank, he sacrifices his own
power of carning money by its use otherwise, and
he confers the power of using such deposited
money to earn money upon the banker, A bank
depositor lends so much capital to the bank for
carrying on its business as a money lender and
dealer in credit. Asa matter of fact the entire
fabric of banking business is built upon a foundation
of deposits, and constructed out of the materials pro-
vided by deposits. The capital of a bank is nothing
more than money deposited by sharcholders, under
certain conditions, for the service of the bank, which
means, providing the means for conducting its
business so as to earn profits for the sharcholders.

The question as to whether paying interest on |

deposits is, or is not sound banking depends wholly
upon whether such deposits can be used with vrofit,
and whether the contingency of their being recalled
is likely to cause embarrassment, 1f deposits are a
source of profit to a bank, their owners are entitled
on ordinary business principles to  some compensa-
tion for having relinquished the private use of their
funds. If deposits are not profitable, or if their use
involves contingencies of embarrassment, or danger
which cannot be guarded against, then, ordinary
common sense is enough to prevent a banker hold-
ing useless money, or money which is likely to bring
him into trouble. 1f a banker is tue mere custodian
of deposits without having any beneficiary interest in
them, it would scem proper for a charge to be made
for the trouble and the risk of acting as a custodian,
The question primarily is one of management, A

- ===
sagacious banker will not hold deposits that cam
nothing, nor will he hold those that are earning
profits without keeping such reserves as will protect
him from trouble in the event of their being recalled
—————
IMPORTANT DECISION REGARDING LIFE
ASSURANCE PROFITS.

The following recent legal decision which was
specially reported for THE CHRONICLE, is one of far-
reaching importance. The point at issue turns upon
the question, whether any of the profits of a life
company arising from the mutual and participating
branch of this business can by Special Resoly-
tion be applied either in forming a reserve fund,
or otherwise, than by distributing the profits
among the policies of a participating class. Accord-
ing to the original judgment and the one by which
it was confirmed by the English Court of Appeal,
the profits accruing on a participating policy are
“ear-marked” for the exclusive benefit of the holder
of such a policy, and the directors of the company
that issued such a participating policy have no legal
authority for alienating such profits for any other
purpose, for, by diverting such profits from the
participating policyholders, they might change a
“participating” policy into a “non-participating”
policy in like manner. The case is reported as
follows :—

There is a difference in the relation which exists
between an insurance companv and its stockholders
and the company and its poicyholders. The rela-
tion between the company and its policyholders is
one of contract, so that the profits payable to a
policyholder under his contract cannot be regulated
in the same way as can dividends payable to share-
holders. The British Equitable Assurance Com-
pany was formed in England in 1854 for the purpose
of carrying on a fire, life and annuity business. A
person who had taken out a participating policy in
this company, and for which he had paid a higher
premium than was payable for an ordinary one,
brought proceedings to have it declared that the
company was not entitled to apply any profits
arising from the mutual and participating branch of
its Lusiness, either in forming a reserve fund, or to
shareholders, or otherwise, than by distributing the
profits among the policies of his class. At the
trial, judgment wac given against the company, and
now this has been affirmed by the English Court o
Appeal. In reading the deliverance of the couit,
Mr. Justice Cozens-Hardy said: The rights of a
shareholder in respect of his shares, except so far
as they may be protected by the memorandum »i
association, are by statute made liable (6 be altered
by special resolution. But the case of a contract
between an outsider and the company is entirely
different, and even a shareholder must be regarded
as an outsider, in so far as he contracts with the
company otherwise than in respect of his shares. It
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would be dangerous to hold that in a contract of
Joan, or a contract of service, or a contract of insur-
ance validly entered into by a company, there is any
g ater power of variation of the rights and liabilities
of the parties than would exist, if, instead of the
company, the contracting party had been an indi-
vilual. The company cannot by altering its articles
ju-tify a breach of contract. But itis further con-
tended that by the terms of the policy the company
arc only bound to pay such profits as the directors,
“sccording to their practice for the time being” may
order to be added, and that the directors may regu-
late their practice by reference to a special resolu-
tion creating a reserve fund. This argument in-
volves the proposition, that it is competent to the
directors to change a participating policy into a
non-participating policy. The word practice can-
ot have such a wide meaning. It cannot justify an
alteration of rights, or the diversion of any part of
the profits from the participating policyholders.  In
the present case there was a contract for value be-
tween the assured and the company, relating to the
future profits of this particular branch of the com-
pany's business, and the company ought not to be
allowed by special resolution or otherwise, to break
that contract. The company’s appeal must be dis-
missed. (Baily v. British Equitable Assurance
Company, 20 Times Law Reports 242).
——————

MONTREAL STREET RAILWAY COMPANY.

Considering the weather conditions of February,
{he net earnings of the Montreal Street Railway Co.
were more than might have been expected. The
total earnings were $168,635 against $141,800 in
February, 1903, the operating expenses were $131,420
as compared with $108,803 last year, the difference
between the increase of total earnings, $26,884, aml
the increase of expenses, $22,617, leavin~ $4,267 as
the increase in net earnings. There was an increase
of $1,224, which reduced the increase of surplus to
$3,043.

The five months, since 10th October, 1903, show the
passenger earnings to have been $929,570, which is
$08,314 more than in corresponding period 1902-3.
The overating expenses were $84,878 more, and the
fixed charges, $4,082, these increases together being
888,960, which sum being deducted from $98,314, the
increase in passenger earnines, left $9,354; there was,
nowever, a decrease of $6,081, in miscellaneous earn-
ings, which brought the increase in the surplus for
the 5 months down to $3,273.

The company has hal probably, the worst winter
to contend against that was ever known since street
cars were introduced, and the service it has maintain-
ed through such a succession of heavy snow storms
reflects the highest credit upon the management.

There is, however, no little grumbling amongst re-
gular passengers over some of the cars on some lines
being in bad condition; they have had their day
and it is high time they ceased to be.

oy £ i R S fvado L) |l et e
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RECENT LEGAL DECISIONS.

Fire Insurance, TitLE To LAND, UNFINISHED
BuiLDING.—A fire insurance policy was to be void, if
the interest of the assured should be other than un-
conditional and scle ownership, or if the subject of
the insurance being a building, should be on ground
not owned by the assured in fee simple. In an
action upon the policy it appeared that the assured:
was in possession under an agreement for the pur-
chase of the land, and had built the house which was
almest completed when the policy was issued. It
was held under the circumstances, that as the assured
was entitled in due course to a deed, the policy
should stand, even though strictly the assnrcsownl
but the equitable owner.

It was also held that where the parties admit that
the structure insured is a building, it will be regard-
ed as having acquired identity as a building, though
not completed. (Bede v. Firemen's Insurance Com-
pany of Newark, ;7 Southwestern Reporter 116).

L1FE INSURANCE, EFFECT OF RECOGNIZING PoLicy
1ssUED THROUGH FrAUD.—The New York Life In-
surance Company sought to recover back $10,000
which it had paid under a pelicy it had issued, on
the ground that the policy had been issued because of
deceit, misrepresentation and fraud. The company's
action brought for this purpose, having been dis-
missed at the trial, the case was carried before the
Court of Appeals in Kentucky, but without success.
That court held, that when an insurance company
pays an assurance, after knowledge of the fraud
which induced it to issue the pelicy, as was the case
in this action, the company has ratifred the contract,
so that it may not afterwards recover back the in-
surance moneys paid by it. (New York Life Insur-
ance Company, 77 Southwestern Reporter 380).

L1t INSURANCE, EXTENDING TIMB FOR PAYMENT
or Premium.—The Court of Appeals for Ken-
tucky holds that the forfeiture of a life policy for
non-payment of the annual premium when due is not
waived for the whole year by the company extend-
ing the time for payment and taking a promissory,
note therefor, pavable four menths  after date, and
which note provides that if it is not paid at maturity
the policy shall be void.

The assured cannot complain that a certificate of
health sent to the company for the purpose of having
the policy revived was kept six days and then re-
turned not approved. (Fidelity Mutual Life In-
surance Company v. Price, 77 Southwesteirn Re-

porter 384).

Fire INSURANCE, BOOKS OF ACCOUNT DESTROY-
gp.—Where a fire policy required the assured to
keep a set of books concerning the insured property.
and stipulated that in case of loss he should produce
them, or the policy should be void, he is not excused
from producing them by their destruction in the
fire, where his own negligence contributed to cause
their loss. It was also held that he was guilty of
negligence, when, having a fire-proof safe in his
shop, e took no care to place them in it; and that he
did not comply with the policy by producing books
kept by others, showing the facts which should have
been shown by his own books. (Rives v. Fire As-
sociation of Philadelphia, 77 Southwestern Re-

porter 424).
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GUARANTY INSURANCE, ANSWERS BY EMPLOYER.—
Whether an oyer uses ordinary care to post
himself as toe:nh‘e)lconditimn of his clerk’s accounts,
before he makes a statement to a surety company, is
a question for the jury. In the same way the jury
must be allowed to determine whether the employer,
prior to the execution of the bond, knew that ‘the
clerk was engaged in any gambling or speculative
business, which would have materially enhanced the
hiazard of the risk assumed by the surety company,
If an employer taking a guaranty from a surety
company conceals facts which go to increase the
risk, and suffers the Surety company to enter into the
contract under false impressions as to the real state
of facts, such concealment will amount to a fraud,
because the employer is bound to make the dis-
closure, and the omission to make it under such
circumstances is equivalent to an affirmation that the
fact did not exist. The law requires more of amn
employer, who makes representations material to the
risk, for the purpose of inducing another to become
bound as the surety of ame of his employees, than
the mere belief on his part of the truth of such re-
presentations. His duty under such circumstances
requires that before making such representations, he
should use ordinary care to know that they are true.
(United States Fidelity and Guarantee Company v,
Blackley, 77 Southwestern Reporter, 709 . ;

Fire INSURANCE, BANK Account OF ASSURED.—
An insurance company sent notice of the cancellation
of certain policies upon a sawmill in the city of
Rochester, and then wrote the owners that if they still
desired the policies to be again put in force, they
should send a cheque for the full amount of the
premiums by return of mail. The assured on the
same day and before the mill was destroyed by fire,
mailed a cheque for the premiums as requested. It
has been held by a United States Circuit Court of
Apruls, that the contract to again put the policies
in force became binding from the time the letter
containing the cheque was posted. It was also held
that the fact that at the time the cheque was sent,
the assured’s bank was overdrawn, did not render
the cheque insufficient to constitute an acceptance
of the company’s offer, so long as there were funds
to meet the cheque, when it could have been pre-
sented in the ordinary course of the mails. (Penn-
sylvania Lumbermen’s Mutual Fire Insurance Com-
pany, v. Meyer, 126 Federal Reporter, 352).

Lire Insurance, Have You Ever Usep Sprrirs?
—A United States Circuit Court in Georgia places
this rather liberal construction upon one of the
questions usually asked of applicants for life insur-
ance. The question, “Have vou ever used spirits,
wine or malt liquors to excess?” does not mean, “Did
you ever drink to excess?” The words used imply
more than a single or occasional act. The question is
equivalent to one asking whether the applicant ever
had the habit of drinking to excess, and a negative
answer does not constitute a misrepresentation or
false statement which will avoid the policy issued on
the faith of it, merely because it is shown that the
assured had sometimes, but not habitually, drank to
excess, (Provident Savings Life Assurance Society
v. Exchange Bank of Macon, 126 Federal Reporter
360), A s
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In order to furnish our readers with informati
we propose to devote this column to replies (o
correspondents. Letters should be addressed 1,
“Tne CuroxicLe, Enquiry Department, Montreq) "

Answers will only be given to such communi. a-
tions as bear the writer's name, not for publicatio,
but as evidence of good faith, and only to questions
referring to matters of general interest, in regard 1,
which the Editor of Queries’ Column will exercise
his own discretion,

1103. H. ). 8., Winnipeg.—The Hudson's .
Co. shares were originally of a par value of {2
cach. Two pounds per share return of capital was
paid to shareholders last year. This, with previous
payments, reduced the shares to £11 each, It i«
expected that a return of £1 per share, making them
£10 each, will be paid this year. The shares at
present are selling about £36 each.

1106. R. J. B, Montreal.—Winnipeg Electric
Street Railway has a fully subscribed capital of
$1,250,000 in shares of $100 each. There is a bond
issue of $1,000,000, bearing 5 per cent. interest.
vhe company pays dividends ‘at the rate of 6 pet
cent, per annum, in quarterly payments, on the 15th
of January, April, July and October.

1008, C. E. L., Toronto.—The voting trust of
the Erie  Company terminates on May 1, 1904.
Whether or not it will be extended, has as yet not
been determined,

1067. M. B, D., Toronto.—Sloss-Sheffield Stecl
and Iron Co. was incorporated in New Jersey, 1899,
There are outstanding $2,000,000, first mortgage
6 per cent. honds, and $2,000,000, general mortgage
4 1-2 per cent, bonds,

1085. G.T. ], Collingwood Mexican Central at
resent prices is  undoubtedly a  good purchase.
The Government, in all probability, will control most
of the roads in Mexico,

105, F. J. L., Ottawa.—The average price real-
ized by the Sloss-Sheffield Co. for iron, in 1903, was
$13.00 per ton; in 1902, $12.25 per ton; in 19or,
$10.51 per ton and in 1900, $13.78 per ton,

———————

PROMINENT TOPICS.

The streets of Montreal are now in a most dis-
creditable condition, worse, indeed, than we remem
ber.  Sherbrooke, which is the principal residential
street, is dangerous to drive upon. Peel, and other
streets in the West are blockaded against vehicles.
Numbers of business thoroughfares are almost im
passable by heavy waggons, A deputation of mer-
chants waited upon the Mayor a few days ago to
complain that the delivery of goods was hardly
possible on some business streets. The expense of
putting the thoroughfares in proper condition would

be infinitessimal compared with the losses entailed
upon citizens generally, If a few horses attached

to snow-ploughs, or scrapers, were used in_breaking
up the ice and snow mounds so as to level the
Streets to some extent, it would be of great assist-
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ance in relieving the traffic, and this work would en-
1ail only a moderate ».xpenditure. For the general
credit of the city, we hope the streets will receive
prompt attenion. Even the gulleys for draining ofl
the water are not open in many streets, the result
heing such a flooding of sidewalks as is extremely
annoying and dangerous to pedestrians.
* %® %x %

A large amount of Canadian money is being in-
vested at present in foreign countries, especially in
United States enterprises for developing railroads,
csablishing water services, electric plants, et
There are those who consider that such funds could
be used with equai, if not greater, advantage in
(anada, in the development of similar enterprises.
Canadians also are putting a considerable amount
of capital into Mexican enterprises. Is this wise?

x % % *

In the midst of the confusion of war reports that
are chiefly rumours, and rumours hasied and re-hash-
ed, it is nleasant to read in several of the higher class
English journals that there is a conviction prevalent
in well informed circles thiat active steps are being
taken to mediate between the two belligrants. Rus-
sia certainly is running grave risks by having so large
a force in the extremity of her Empire, when any
day there may be outbreaks in eastern Europe that
would require the attention of a Russian army.
Were such a crisis to arise when her strength is
weakened by having so large a force in eastern Asia, it
might involve a isastrous blow to Russia's prestige
in Eurove. Were some international mediatory effort
to be made to end the war, it would not be a surprise,
but would be highly approved by the business world.

* * * *

Meanwhile the development continues of friendly
relations between Great Britain and France, an out-
come of which is an arrangement of the Newfounl-
land score difficulty, by which it is understood that
there will be an end put to the irritation caused by
French fishermen, practically claiming authority over
a portion of the Island of Newfoundland. The next
step will, we trust, be the transference to Great
Britain, of the small island off the coast, which, with
Newfoundland itself ought to be incorporaed with

this Dominion.
* - 4

The Militia Bill has gone through the com-
mittee stage. It will pass with trifling amendments,
Under this Act the position of Commander-in-Chief
of the Militia in Canada will be held by a Canadian
officer. One clause provides that all the male in-
habitants of Canada, between the ages of twelve and
eighteen, shall be liable to be called on to drill and
train as cadets, as is the law in Australia, and
authorizes the organization of school cadet corps.

. 8.9 B

A most deplorable tragedy occurred in the home
of one of our citizens last week, by one child being
burnt to death, and a second seriously scorched by

their clothing catching fire while the mother was
momentarily absent answering the telephone. A
match is believed to have caused this calamity.
There cannot be too great care taken to  prevent
children obtaining matches, the flame of one having
a fascination for youngsters, who are unconscious of
its danger. There are matches in use, which, when
on a floor, may be ignited by the tread of a child,
Nurses and other domestics need to be specially
warned of the danger of having matches where they

can be obtained by children,
: | * »

L

An intimation has been given that the question of
retiring the $4 notes, issued by the Government and
replacing them by §5 notes being  considered
by the Government. The $4 Dominion note is cer-
tainly unpopular. One objection to it is the similar-
ity of the figure 4 to a 1, which has causel a four
dollar note to be passed for one dollar. That ob-
jection, however, might be obviated. The genvral dis-
like to a note of this denomination is that it does not
seem to fit in to our decimal system, and it is too
near a $5 note in amount ta be of any particular ser-
vice. Out of the entire issue of Dominion notes
amounting to over 40 millions of dollars, the $4 notes
amount to less than half @ million. Whether our
bankers will like to have a Dominion $5 issued is for
them to sav. but it is very doubtful whether any of
their circulation would be displaced by the Dominion
$5 notes,

18
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The ratepayers of Toronto gave a majority of 927
in favour of a by-law authorizing the expenditure of
$1,000,000 in improving the water service. A tunncl
is to be constructed under the Bay to connect with
the conduit placed out in the lake. If the work
contemplated is skilfully carried out, Toronto will
have an exceptionally good water supply that will
tell favourably on the fire protection of the city.

* * * *

Kingston has voted to secure possession of the
street railway service, as an experimental  com-
mencement of municipal ownership. Sherbrooke
has taken the opposite course by voting down the
by-law to acquire the local electric light service.
In Great Britain there are signs of a reaction
against municipal ownership. The results are found
to be not as satisfactory as was hoped, and Corpora-
tion debts have increased enormously, in  some
cases so far as to injure their credit.

* * .

The insurance rates in City of Quebec are to be
raised. The fire protection in that city is in-
adequate.

“

-

The fourth Session of the tenth Provincial Legis-

lature was opened on 22nd inst. The speech of

Lieut.-Governor Jette announced that the publie
accounts show a surplus,

® 9w
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CANADIAN FIRE UNDERWRITERS ASSOCIATION.

The usual quarterly meeting of the Canadian Fire
Underwriters' Association will be hel in Toronto,
on the 29th inst,

—_——
LIFE ASSURANCE WIT AND WISDOM.

From various sources the following column is
culled, which is made up of meat and spicing.

The time when life assurance will not be necessary
will be:

When all men live to be elghty or ninety years old,

When every man is able to accumulate a fortune which
will support his wife and children comfortably to the end
of thelr days.

When an untimely death from accident is unknown,

When the many diseases which now bring to a speedy
end 80 many young men and men in middle life have no
terrors,

When a man s always successful in business or his
chosen profession.

When it 1s an unknown thing for a man to make plenty
of money for thirty or forty years and then lose it,

When every man retires at sixty or seventy and enjoys
& happy old age, free from care,

When young widows no longer are found struggling to
support themselves and their children,

The “Union Central Advocate” says: “Doubtless many
think the happy time s aApproaching, for there are mil-
lons of men in the United States who CArTY no insurance,
and who cannot be persuaded to do so. Ang, doubteless,
many of those who have died in the last twenty or thirty
Years were disappointed In their anticipation of such a
time, as the thousands of suffering widows and children
Attest. May the welcome day come ‘soon; but until we
Are sure that it has arrived, the wisest thing for us to do
15 to take all the lite Insurance we can carry, for there is
& possibility that it may be deferred many years.”

A bright little work by Mr,
has the following
witty sayings :—

Dow't be disappointed if you don't succeed at the first
time of asking. Your present wife didn't say “Yes" when
you first proposed. She did, did she? Ask her now and
you'll find I'm right.

Don’t let your man wander off into the fiscal problem,
Home Rule, the recorded habits of the ichthyosaurus, or
the meaning of Phllosophic Humanitarianism. It will
only confuse nim, though you, of course, are letter perfect
In all four. Keep him to the point,

Dow’t try to master the intricacies of every
every office of every country in the world. It is better
1o understand the multiplication table and be able to ap-
ply it, than to dream through logarithms and the bi-
nomial theorem. The two last are very good in their
way, but theirs is not the only WAy,

Don’t be bad-tempered—not even with
girl

Dow't touch politics. Conservatives may be humbugs,
Liberals frauds, and Home Rulers a mixture of both; but

J. Carlisle McCleery,
amongst a number of pithy and

scheme of

the telephone

saying so won't bring business. An “open mind” s by

far the surest Introduction, and an agent who cannot bhe
Conservative, Liberal, or Home Ruler, as occasion re-
Quires, had better try hawking bananas. Bananas, at
least, have no political complexion

Pow’t Imagine that a fountaln pen and a proposal form

are all that are necessary to insure a man. A persuasive
tongue, and some brains as well, go a very long way.

Don't try to be too witty in conversation with your
client. Let him make most of the jokes, and pou do most
of the smiling.

————
PERSONAL.

Mr. A. J. Revton, of London, manager of the Guardiay
Assurance Co., left Montreal on the 20th inst. for New
York, from whence he sailed for London, Eng., by the 88
“Crown Prince Wilhelm,” on 22nd inst. Mr. Relton has
been in Canada for over three months, making arrang:-
ments in connection with the Canadian Branch Office
We wish him bon rvopage.

Motes and Htems.

AT HOME AND ABROAD.

Tur BANK or Britisn Nortn AmericA has opened a
branch at Bobcaygeon, Ont., under management of Mr. G

.l). Watt,
OrrAwWA Creaming House—Total for week ending
17th  March, 1904—Clearings, $1,926,151; corresponding

week last year, $1,829,665,

Tue Areas Morvar Fiee, of Boston, has had a receivoer
aprointed at the request of Commissioner Cutting. The
assets are $103,000, liabllities $163,000,

Tne Nortu BRivisu AND MERCANTILE |8 reported 10
have reinsured the Potomac, of Washington, D.C., arranz-
ing, however, for the continuance of the Potomac in
business,

ANOTHER BALTIMORE FikkE Vierim.—The Lafayette Fire,
of wew York, has retired its riske, being taken over by
the National, of Hartford, owing to the Company's losses
at Baltimore,

PNEUMONIA IN NEW Yonrk is said, by the “ ‘Spectator,’ of
that city, to be 8o prevalent, that 10,000 were killed by it
last year, and 6560 New Yorkers are sent to bed daily with
pneumonia.” The same paper says: “A man Is in greater
danger, when crossing Broadway, New York City, than in
& trip across the continent.” New York seems a good
place to stay away from'

A CORRESPONDENT Asks:—In what work occurs the as-
sertion, “There are no snakes in Ireland?’ In “Von
Troil's Iceland,” is a chapter headed, “Concerning the
snakes of Iceland,” which chapter has only these six
words, “There arve no snakes in Ieeland.” For “lceland,” it
I8 customary to substitute “Ireland.” We are glad to give
this information, though it is of a class not contemplated
by our “Queries’ column.”

INSURANCE  COMMISSIONER Deanti, of Minnesota, de-
clares that he will fight any attempt to enforce the ro-
Insurance clause. “I am informed,” says he, “that a com-
mittee representing certain companies held a meeting re-
cently in Chicago, and decided that on certain classes of
business risks, which would embrace the stocks of nearly
all merchants, they would refuse to take the business un-
less the insured would apply for the co-insurance clause,
I shall investigate the report and act under our law to
prevent the enforcement of any such rule”—“Insurance
Herald.”
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["<URANCE OF RrecisTERED LETTERS.—The Post Office
Department has decided to institute a system of insurance
of nland registered letters. The maximum amount to be
imsured will not exceed $25. The insurance fee for £10
will be three cents; for $15, four cents; for $20, five cents,
and for $25, six cents. In addition, of course, the full
po-tage and registered charges must be paid. Coins, art-
icles of gold and silver, precious stones, jewellery and
other arficles of value must be put in strong boxes in ac-
cordance with directions furnished by postmasters or in
envelopes, with directions, furnished by the postmasters.
Envelopes with black or coloured borders may not be used
for registered or insured letters,

Ox THE MATTER oF TrAINING FOR COMMERCIAL LIFE. —

The “Yale Review” says: “The history and principles
of banking as taught by the economist form a boly
ol knowledge very important to the bankers them-
but important in what sense? Such knowledge
gives them a broader grasp of the social significance of
their business, and a basis for intelligent public action in
the improvement of the banking system for the benefit of
the community, but it contributes very indirectly to the
increase of bank dividends. ‘Practical' knowledge con-
¢i«ts in knowing that John Doe's paper is ‘good paper,
and that Richard Roe's I8 not, and that cannot be taught
in the classroom."”

selves,

Maxy  Lroyps Caxxor Pay Losses.—~The National
Packing Company, an organization of the smaller packing
concerns of the West, is after the eastern Lloyd's with a
sharp stick. Many of the constituent concerns had to
take surplus lines and place them in Lloyd's, but after
they had fires, found that they could collect very few of
the latter. Since the consolidation, it has been found
that the constituent companies have $175000 of un-
paid claims against Lloyd's, and strenuous efforts are
heing made to collect this. Most of the Lloyds disclaim
liability on the usual excuse, but some say frankly that
they have no money with which to pay, and defy suit on
the ground that it will merely roll up added expense.—
The Standard.” |

Mi. Avstis Cuamueriary, the Chancellor of the BEx-
chequer, is making inquiries into the conditions under
which insurance companies carry on business In India
and the Colonies, with a view to finding out whether in
cach case the same treatment is accorded to companies
with local headquarters as to companies which have their
head offices in the United Kingdom. The ultimate object
of this 18 to see whether legisiation can be effected to
gcrant to income taxpayers in Great Britain, the same
cxemption on premiums paid to companies with Indian or
Colonial companies as they have now on premiums pald
10 offices with headquarters In the United Kingdom,
This is a very proper step to be taken in view of the ex-
t:nsion of the business of Canadian insurance companies
in the old country.

A Farsmen of a Fifeshire village had been advised to
insure his house against fire. The agent, Sandy MclLery,
conld never get him to sign, and was forced to listen to
the familiar argument that “My house would never gang
on fire.”

The unexpected happened, however, and the neighbours
were astonished when the old man, instead of trylng to
cave his goods, ran wildly up and down the village, cry-
ing:

“Whaur's that mon Sandy noo? Whaur's that insur-
ance chiel? Ye can never get a body when ye're needin’
him.”

A New Sovrn Arkicax Vexture.—We have recelved
No. 1 of “The African Insurance, Banking and Commer-

clal Gazette,” which made its debut on 15th December
last. A table is given of the “duty paid by imperial and
Forelgn Insurance Companies to the Treasury of Cave
Colony,” from which we learn that in 1902, these com-
panies paid $56,6256 to the government. We trust “The
African Gazette"” will have a successful career. The first
number is very promising.

Correspondence.

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

NEW YORK STOCK LETTER.
New York, March 23, 1904,

Cotton, during the latter part of last week and the first
part of this, held the attention, not only of the specula-
tive community, but of the entire world. The dramatic
collapse of the Sully boom, while not unexpected, like
all such things, produced a shock when it came. Success
in one speculation is by no means a guarantee that pro-
fits will be harvested in another, and most operators have
found that it was advisable to confine their attention to
one market and not to meddle with others. This is an-
other instance, where an operator may be right on his
facts and wrong on the market. Facts are developing,
which tend to show that the late advance in the price of
cotton is unfortunately not warranted, although it must
be admitted that speculative pressure has forced it some-
what higher than it should have gone just at the present
time. The detericration of the plant, which is claimed by
some, from the use of low grade seed; the exhaustion of
the ground by continuous crops of cotion; the boll weevil,
and lastly, but, by no means least, the scarcity of efficient
labour to properly take care of the crops, are not factors
which make for lower prices. A knowledge of these
facts, some of which cannot be overcome by a new crop,
has been the basis of the speculation, but it is to be fear-
ed that some of the methods used to further the specula-
tion have not been within the limits of strict business,
whether this is 8o or not will appear when the investiga-
tion, which it now seems likely will be made into the
affairs of the defunct firm, has been concluded. The first
effect of the collapse of the cotton deal was to make the
Stock Market sell off, but when it was realized that the
lowering of the price of the staple would admit of pur-
chases by milling men and exporters, the market prompt-
ly rallied and became strong Crowding closely upon the
cotton sensation came the outburst of buying of the Union
Pacific shares. At first, this was shrouded in mystery,
but it soon developed that it was on account of the settie-
ment in the matter of t¢ Northern Securities Company.
This buying gave an impetus to the market, and to a cer-
tain extent frightened some of the shorts into covering;
the rest will come in later, for we contend that this
interest is much larger than Is generally supposed, and
some of them will not cover until the market is consider-
ably higher.

In conformity with the decision of the Court, the
Northern Pacific and Great Northern Securities will be
eliminated from the Northern Securities Company, and
the capital of this corporation reduced 99 per cent., leav-
ing only enough stock to represent the assets of the Com-
pany, which have no connection with either Northern
Pacific or Great Northern, but which, amounting to some
$4,000,000, consist of other securities. Under the plan pro-
posed, each holder of Northern Securities will get $32.27
par value of Northen Pacific, and $30.15 par value of Great
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Northern stock. At the moment it does not clearly appear
just where the balance of power of control of the North-
western properties will lie, but we have geed reason to
believe that the control will be fully as complete as un-
der the merger, if not more so. Fears have been ex-
pressed that the want of moisture in the Southwestern
wheat belt would seriously injure the growing crop, but
within the last few days, heavy rains have fallen and
checked the drought, and saved the crop, which promises
to be a very large one.

Exchange has been advancing of late, until the point
was almost reached where gold could be exported at a
profit, but the decline in the price of cotton and cereals
has stimulated the export demand and the exchange made
from such shipments will prevent the outflow of gold and
will ald materially in settling the payments to be made
on account of the Panama purchase, which, in all prob-
ability, will be completed this week,

It is understood that the Pennsylvania has invited pro-
posals from the United States Steel Corporation, the
Cambria Company and the Lackawanna Steel Company
to furnish 50,000 tons of ralls for speedy delivery, and
that the Lackawanna Company has already booked orders
for between 60,000 and® 70,000 tons of steel rails for
delivery this year. This bears out our contention, though
the big consumers see where they can use such purchases
to advantage, and further that they do not expect to get
them at any Jlowpr figures. That this condition is not
confined to any one district is shown by the remarks of
Mr. Ramsey, the President of the Wabash Road, upon his
return from a trip to the southwest, to the effect that the
business situation has cleared very mueh since the deci-
sion in the Northern Securities matter, and he now looks
for a very prosperous year. The iron and steel situation
has grown much stronger during the past few weeks, and
as far as he can see, there is no fear in that direction.
Rallroads have resumed buying and their confidence is
being imparted to others more timid.

The market opened strong this morning under im-
proved quotations from London. The volume of business
has been larger, and the market active. Union Pacific
opened about 85, but has fallen off to 81%, which Is not
unnatural after the rise which it has had. The rest of
the market has held well and some things have advanced
a little. It closes active, and while off from the best
prices of the day is somewhat above the opening.

T. C. DELAVAN.

20 Broad Street, New York City.

e —-———
LONDON LETTER.

London, 11th March, 1904,
Finaxce.

Stock Exchange conditions of business are so depressed
here and on the Continent, that by contrast with the
gloom of to-day, the pessimism of a month ago I8 positive
optimism. Speculation has died out from Dan even unto
Beersheba, and the amount of steady investment business
18 becoming fine by degrees, and beautifully less. Adver-
tsing outside brokers are getting absolutely no replias,
call they never so sweetly, and as for the members of ths
House, their enforced indolence is leading them into mis-
chievous habits,

But, as a sign of the inherent cheerfulness of the people
who go down to the city, there is always a promised land
to look forward to. It is quite time that these Canaans
are occupled one after another, and turn out to be flow-

Ing with anything but milk and honey; but such trifies

as those do not disturb our faith. At present “everything
is bound to move up” as soon as there has been a decisive
battle on the Yalu or thereabout. Should Russia suffer
a signal defeat, however, frantic sales by French and
German investors might further intensify a slump, which
has already caused disaster, .

Even the expected brightening up of the South African
market, as a result of the plentiful supply of (Chinese)
labour for the mines looks like being postponed as a re.
sult of the violence of the anti-Chinese agitation here and
in South Africa. The ordinance authorizing the importa.
tion of the necessary Mongols is being knocked about
good deal to embody the ideas of the Home Government,
and it would not be staggering to hear that when that
measure eventually becomes law, the mining magnates
were to find it more trouble than it was worth.

Turning from the general to the particular, the first
annual report of the interesting North British locomotive
combine has been published. The capital is ten million
dollars, and the preliminary expenses of its floatation a
year ago was nearly a hundred thousand dollars. The
profits for the year 1903 amount to $966,000. Of this,
§200,000 are appropriated for the beginnings of a strong
reserve fund, where $25,000 have been put to a special re-
serve to meet liabilities under the \Jorkmen's Compensa-
tion Act, a dividend of 10 per cent. is paid. Apart from
the railway companies, which have their own locomotive
bullding plant, there are eight locomotive engineering
establishments in this country, employing some fiftecn
thousand ‘“hands,” and turning about fifteen hundr.d
locomotives in the course of a year, The three of these
concerns combined in the amalgamation we have been
dealing with above, produce 60 or 70 per cent, of the total
number of engines, d

Every year now, however, the British locomotive
manufacturing industry slows down. Everywhere rail-
way companies are reducing train mileage and locomotive
expenses, whilst at the same time the locomotive manu-
facturing of America, Germany and France, takes great
strides. South Africa is the British locomotive engineers’
standby now, but large hopes are built upon Canada be-
coming a regular buyer. Indla should also be a good
market ere long.

INSURANCE.

The disastrous fire recently, when seven people lost
their lives in the early hours of the morning, at a coffee
house in one of the many narrow alleys, which exist in
the center of the city, turns attention once more to our
the centre of the city, turns attention once more to our
appalling lack of life saving apparatus. In 1889, after the
fatal fire in Cloth Fair, legislation was put on foot with a
view to providing means of escape, and the Factory Act
of 1891 was the result.

This was a well meaning measure, but having been left
in the hands of some of the London County Council of-
ficials for operation, there seems to have been just sufficient
misinterpretation to render the Act to all intents ana pur-
poses nugatory. According to the measure the precautions
to be taken were left to be decided by each set of local
circumstances.  The officers have usually been content
with forcing the construction of a brick and stone stair-
ocase indoors. '

As the alterations consequent upon doing this in busi-
ness have meant in some cases $5,000 per building, besides
serfous upset to work, it Is not surprising that bullders,
architects and owners have had their backs up over the
matter. When, therefore, the L. C C. tried last year to
bring such buildings, as the one where the terrible cala-
mity occurred last week, within the scope of the Act,
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there was such opposition from the Corporation of the
City, the Institute of British Architects, the London
Chamber of Commerce and other bodies, that the move-
ment could not be procesded with,

The moral of it all is this: A slight expendlture of time
and money on a staircase to the roof, together with a
hand rall to the next door premises would have been suf-
ficient in all the great disasters to save every life lost,
The municipal authorities, by not seeing this, and insist-
ing upon a big cumbrous and expensive scheme of re-
construction, have brought about the limitation of the
moans of safety to a few buildings only, leaving the thou-
sands of smaller tenements in all the swarming byways
of the city to be so many death-traps for the unhappy oc-
cuplers,

S ewe

A PrssiMmist, INpEED.—“The Review” gets off the fol-
lowing groan, which would be lamentable were it justified.
Other advices and visitors from England tell a totally
different story:—

“From all sides we hear the same thing, viz., that last
year is the worst year in the memory of man with regard
to financial matters. There is no money anywhere. La-
bourers are out of work, farmers ruined, no rents for
fandlords, small shop-keepers selling nothing, wholesale
dealers not able to get paid, men cannot afford luxuries,
and women—wonderful to state—do not seem to care for,
new dresses. There is no place or time to wear them.
This causes cash to practically disappear, and there are
too many people already willing to consider a life insur-
ance policy a luxury, and put forward the excuse that
they cannot afford to insure. Although this is one of the
most deadly errors, yet it is good enough for objectors.
So we fear that the amount of insurance business will be
far behind the average in the year 1903; but it cannot be
helped, and we must look forward for better times.”

-

STOCK EXCHANGE NOTES.
Wednesday, p.m., March 23, 1904.

The feeling of optimism now prevailing was well exem-
plified in this week's market under conditions that a
short time back would almost certainly have been the cause
of a decided decline in prices. The upward movement that
set in after the Northern Securities’ decision was an-
nounced, continued and was well under way when, on
Friday, the unexpected and disconcerting failure of D J.
Sully & Company, the big cot.on brokers, was announced.
This development naturally and promptly checked the
advance in prices, and a decline seemed imminent, but on
the day following the failure, the general opinion seemed
pretty strongly to favour the jdea that Mr, Sully’s mis-
fortune would not be a factor in the Stock Market, and
once this view became current, the upward movement
was resumed, and the result is a very much higher levs]
throughout the market at the close to-day. Yesterday
saw a strong market, with rising quotations more parti-
cularly in some special stocks in the New York market.
This condition was explained to-day by the announcement
of the plan of dissflving the Northern Securities merger,
which was published this morning, and which seems to
promise an equitable redistribution of the stocks con-
trolled by the merger company, It is announced that in

exchange for each share of Northern Securities’ Stock
there will be delivered $39.27 stock of the Northern Pacific
Company, and $30.17 stock of the Great Northern Railway
Company.

It will be remembered that at the time of the

— Fu I —— e
metger, the shares of the Northern Pacific were taken
over by the Northern Securities’ Company at 115, and
those of the Great Northern at 180. The pian will have
the effect of reducing the capital stock of the Northern
Securities Company, from $395,400,000 to $3,954,000, against
which the Company will hold their other assets, ornsist-
ing principally of Chicago, Burlington and Quincy stock
and Noru:ern Pacific Coal lands. In our own market, the
most active stock this week was C. P, R., but tha traction
stocks and Power and Dominion Coal Common also show
a fair business, There is a general feeling that the mar-
ket will continue firm, although slight reactions may be
caused by gold shipments and profit-taking sales.

Money conditions remain unchanged here, the ruling
rate for call money being 5 per cent. In New York the
call rate to-day was 134 per cent., and in London the rate
was 3 to 4 per cent,

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

Market. Bank.
Paris.. 2 3
Berlin... ve v i 4
Amsterdam 2 3
Vienoa...... 3 3
Bruseels coeecoos srssnses sosnensessoscas 34 3

The total sales in C. P. R. this week amounted to 5,051
shares, and the stock closed with 116 bid, a net gain of
2% points for the week, but a reaction of a full point from
116, this week's highest. The earnings for the second
week of March show a decrease of $18,000.

-~ * *

The Grand Trunk Rallway Company's earnings for the
second week of March show a decrease of $137,828. The
stock quotations, as compared with a week ago, are as
follows: —

A week ago, To-day.
First Preference . 99 X.D. 1004
Second Preference 84} X.D. 86
Third Preference....... 354 X.D. 864

Montreal Street, which had been inactive and neglect-
ed for some time, with the price hovering around the
neighbourhood of 200, was taken in hand sharply on Mon-
day, and a distinctly bull movement carried the stock to
211, and under the impetus of this advance, the stock be-
came somewhat more active, and 2,954 shares were traded
in, a small amount of stock, however, to be brought out
on such a decided rise, The closing bid was 208, a net
advance of 8 points for the week. The New Stock closed
with 205 bid, an advance of 8 points, and 227 shares were
traded In during the week. The earnings for the week
ending 19th inst. show an increase of $3,698.66, as follows:

Increase,

$4,567.52 $232.53

6,210.17 365.09

Tuesday.... 6,092.856 218.64
Wednesday. 6,188.64 710.33
Thursday . 6,423.06 134.45
Friday ... 6,026.39 601.51
Baturday ceooerivaniiiins 6,028.13 73570

. = =

Toronto Rallway was stronger and advanced to 101 this
morning rapidly. The Increase in quotation between sales
being as much as a whole point at a time. The highest
level was not held, however, and the stock closed with
997% bid, a net gain of 2' points for the week, and 727
shares were traded in. The earnings for the week ending
19th inst. show an increase of $4,682.60, as follows:—
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[ncrease,
$ 33044
*236.47
a7
Eod41
990.04
814,78
1,054.60

$2,763.95
5,840.81
5,731 69
5,407.06
5,383 78
5,630.42
6,264.47

Sunday.oceonecnesisones,
Monday.. :
Tuesday.... .
Wednesday .

Tharsday. ..

Friday.....

Saturday...ovuveee
*Decrease,

Twin City closed with 921 bid, a decline of 134 points
from the highest of the week, but a gain of 2% points
ove~ last week's close, The stock was fairly active, and
2,038 shares were involved in the week's business. The
earnings for the m‘{md week of March show an increase

of $2.731.35,
- - *

There were no transactions in Trinidad Electric this
week, nor was there any quotation for the stock at the
close to-day.

! * % »

Detroit Rallway advanced to 65Y this week, closing
with 64 bid, a net galn of 234 points on sales of 5756 shares

- * *

Halifax Tram was bid up to 88% X.D, during the week,
which is equivalent to %0, without bringing out any of the
stock. The closing quotation was nominally 86 X.D., and
the only transaction was a 10 share lot, which changed
hands at 89, The stock Is now selling ex-dividend of 1%
per cent, payable on 2nd April.

Toledo Rallway was traded in to the extent of 356
shares, and sold up to 20%, closing with 20 bid, an ad-
vance of % of a point for the week,

. s =

The stock of the Capital Power Company of Ottawa,
was listed on the exchange on the 23rd inst., and quota-
tions made. The quotations for the Preferred were 75
bid and 100 asked, and for the Common 40 bid and 100
asked.

- BRSO

R & O. was quite strong and sold up to 84 this morning,
closing with 831y bid, a net gain of 3% points for the week
on transactions of 646 shares,

Montreal Power was also strong and sold up to 7314,
closing with 72y bid, & gain for the week of 2' points.
The stock was traded in to the extent of 1,410 shares, and
closed firm. Investment orders are still belng executed
In this stock at the somewhat higher figures now prevail-
ing

e

Dominion Steel Common closed 8'y bid, the last sales
being made at 835, This is a gain of Y point over last
week's close, and 608 shares were involved in the week's
business. In the Preferred Stock 75 shares changed
hands, and the closing bid was 24%, which is 1, point
higher than the quotation prevalling last week. The
Bonds closed with 57 bid, a galn of % point over last
week's closing quotation, and the Iast sales were made at
67y $20.000 in all being traded In during the week,

S P

Nova Scotla Steel continues to advance and sold up to
S this morning, closing with 80 bid, a net Egain of 2y
points for the week , and 578 shares changed hands. The
Preferred Stock closed with 115 bid, the only transaction
this week being 6 shares, at 119. In the Bonds  $1,000
changed hands, and 106 was bid for them at the close,

Dominion Coal Common advanced to 6115 on Mon lay,
and opened at 60 on Tuesday. During the morning news
was received that a strike was on at No. 2 Mine, and oy
this, a sharp break to 584 took place. The strike i« un-
derstood to be trivial, and the stock has since recovereq,
and sold at 61, this morning, closing with 60 bid, a t
gain of 334 points for the week on a total business of 1 134
shares. There were no transactions in the Preferayg
Stock and 108 was bid for it at the close,

Per cent,
Call money in Montreal . 3
Call money in New York.
Call money in London ..
Bank of England rate
Consols..u.\u 4
Demand Sterling,
60 daye’ ui‘hl?u-

eee

* * =
Thursday, p.m., March 24, 104

A reactionary tendency was noticeable in to-day's mar-
ket, and prices declined generally. C. P. R. opened at
1156% and =old down to 1143. Montreal Power opened at
73 and was offered at 72, with 71% bid at the close. T'win
City sold in the morning at 9214 for 26 shares, and 'he
stock was offered at 92, with 91% bid at the close. Nova
Scotia Steel sold at 80% and 80, and closed with 794, bid,
while Dominion Coal Common, after opening at 591, soly
down to 58, and closed with 6734 bid.  Dowminion Cotton
changed hands at 35 and Bell Telephone at 135 X1,
while Commercial Cable sold at 176. A broken lot of
Dominoin Iron Preferred changed hands at 25%, and a
broken lot of R. & 0. at 833;. Some small lots of Bank
stocks were traded in; Merchants Bank selling at 1541,
and 163, the latter price being for a 3 share lot. 13
shares of Molsons Bank sold at 200, and 13 Bank of Mont-
real at 246. Nova Scotia Steel Bonds sold at 106, and
Dominfon Iron Bonds at 57, while $1,000 Dominfon Coal
Bonds was traded in at 108%. The market was dull and
Inclined to weakness at the close,

MONTREAL STOCK EXCHANGE SALES

THURSDAY, MARCH 24, 1904,

MORNING BOARD,

. 0, of
No. of Price. | N ;
233 CP.R....coue. 11:H 15 Nova Scotia Steel.,
15 o o 119X 10 “
12§ “ TS 7 Molsons Bank
so Coal Com. ...... 9% | 100 Dom: Coal Bds, . .
25 ¥ o 59K [ 4000 Dom, Iron Bds,,,,
100 Bell Teleplone ... 135 25 Montieal Power, .,
10 ko « 038 | 30 “
16 Merchants Rark, .. 154% | 23 »
34 Commercial Cable.,. 176 25 ~
25 Twinluy. ., ... g2¥ 20 Richelien .

AFTERNOON HOA kp.

6 Molson's Bank ...

s0  CP.R,...uie.. 114%
- 3 Merchants Bank,,

10 o 114X
25 w o gk
“ ¢ ||‘,‘
175 ar IORATE
25 N ova Scotia Steel.. 80k
50 * o B
25 Dominion Cotton., 3§

o f
2§ Dom. Coal Com,,,. §"y
123 . v O
13 Bank of Montreal., 246

15 Dom. Tron Pref,.., a:%
§ Dom. lron Com..,. ¢
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The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth,
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City, Winnipeg and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding period
for 1602 and 1903, were as follows :

GRAND TRUNK RAILwAY,

Yesr todate, 1903, 1903. 191 4. Incresse

Feb, 2Q.vess eees 4,297,604 ss,oes,iu $3,902,903 Dec.$1,163,958

Week ending. 1902, 1903, 1904, Increase

Mch, 70 507,014 654,582  4€9 540 Dec. 185,042

Mooenones 599,153 719,969  s82,141 ¢ 137,828
CANADIAN PACIFIC RAILWAY.

Year to date, 1902. 1903, 1904. Increase
Feb. 2) vev sesees $4,958,000 $5,942,000 $5.401,000 Dec. $541,000
Gross Trarric EArnines

Week ending 1903. 1904. Increase

61000
65 73,000 737,000 hec‘ql,ooo
684,000 5,000 782,000 ¢ 18,000

NET TRAFFIC EARNINGS,

March 7. ceoenn

$§oscsnsee

1908, 1903. 1904. Ine,
$830,461  § 910,771 ¥357,652 Dec. §559,119
674,361 742,741
1,054,915 1,258,564
1,291, 1,493,173
It 2 ! »357
846,737 1,346,055
1,175,718 1,318,527
] 901 1,434,102
Se| ceense 1,410,755 eevnse
October ..eees oo 1,616,134 1,654,027
Novembet .ovees 1 |.4‘7.9h
December .oveee 1 443 1,581,145

Total ,.uvvs 14,651,355
CANADIAN NORTHERN RAILWAY,

Week ending. 1503, lru. Increase.
March 14eeeesnes 43 48,500 5,300
DuLUTH, SOUTH SHORE & ATLANTIC,
Week ending. 1903, 1903. 1 Increase
Feb.7 vesenee 44,572 41,146 b575 Dec. 4,571

T4eecscoce 42,776 48,050 gl.z‘lg “ 13,331

' PROPPOPN 52,314 46,042 9 739

29.e0esens 48,852 54,837 5,985

WiNNIPEG STRERT RAILWAY,

Month. 1901, 1903. 1903, Increase
January coee oeee $26,333  $33,060 $44,515 $13,455
February...eeeee 34,779 27,315
March .ev.eseee 31,132 :z,qlq
April seessieess 19,641 X1
May.ceomesesss 20,093 27,738
i‘....-..-....- 23,917 25,630
ulyicesermansene Kit] 41,

August.eessinens 012 31,832
September 25,594 33;%
31,513 40,1
36,780 45931
MONTREAL STREET RAILWAY,

Month, 19023, 1903, ln. Increase
anuary... § 153,374  § 168,383 $ 182,386 $13,50
ebruary.. 133,159 ! 167,033 37,9
March. oo 154,895 : X

170,778%
20
212,337
212,156
::10..’45'
187,780
1903. 1904. Increase
Wosr G a6
Eve S A 1

TORONTO STREET RAILWAY,

1903. [ 1904. Increase
$ 16 S

L e R
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TORONTO STREET RAILWAY,
Month 1902, 1903. 1904 Increase
M . 141,681 150,913
April, .. 132,947 102,276
May .... us,zz 174,519
une, ... 'i:: 177,593
aly. . . 162,072 192,629
Avgust,, . 165,165 185,822
September 195,689 237,010
October... 155,150 183,810
November 151,033 174,039
December, 169,620 169,155
Week ending. 1903, 19¢3. 1c04 Inc,
March 7....... 33,741 36,831 39,738 2,607
[ 7 VR 30,960 36,056 41,3 5304
TWIN C1TY RAPID TRANSIT COMPANY,
Month, 1902, 1903, 19¢4. Ine,
anuary . $270,a55 $319,084 tm-ag 19,270
ebruary 243,150 380,047 310, 29,233
March, 77,57 3l1.839
April 361,456 315,465
May.. m.ls.‘ 337,699
une, ,131 346,018
uly. 335,715 362,702
August, 331,842 363,379
337,965 379,349
N l::r""h"""" 303.63: 346,673
ovember,susvieesiieee 307,756 333,424
December.ous cervnss vene 329,006 375,452
Week ending. 1902, 1903. 1904. Inc,
Mareh §uscocions sonses 62,533 70,458 75,853 5,395
T4 vesovavssonans 62,c 71,599 74,330 2,731
HaAuirax Erzctric TrAMwAY Co., LTD,
Railway Receipts.
1902 1903 19¢ 4. Inc.
eese  $10,7 $10,867 10677 Dec, 190
8,4 9392 984 5§72
9,761 10,195
10,026 10,53
11,126 10,76!
- 11,528 11,844
¥ co0ccosssessvosnne 14,835 15,942
Mh-' 1.7.117 n:.7l6
September. ... vveiveie. 74 18,494
October.seevasssssnnens 1,382 12,085
November.....eveeveens 946 11,220
December.....oev canene 11,307 12,160
Week ending. 1903, 1903, 1904. Ine.
March 7.ce0essesevnsee 2,171 2,63 2,466 101
T T TS 2,139 2,350 2,70 220
Lighting Receipts.
1902 ';zoj 1004 Inc,
{-mry............. $12,060 $13,863 16,317 2,454
sseasesecene 9,529 1,924 14,227 2,30
March.oooianecnnnes ’fﬂ 10,52 "
April sovsiiininnnn 10,15
K':“......--........ ;,Qo‘t z:oao
UDE suvv snvavnrnnes 7,05, ,368
L1} e ‘,33 S.igl
August coooiveneinne ,028 8,826
September ...oi0vie o1 10,781
October ...vvemveesves 11,52 13,186
November .....e.vus 12,838 14,200
December ...vouveee 15,816 16,611
HAvANA EvgcTric Raiwway Co.
1902, 1903. 1904 luocrease
187,597 102,000 ti30 709 12),709
87,014 104,647
101,951 120,3
435 119,974
130,713 130,935
91,323 122,12
104,565 127,91
109,092 136,570
105,959 128,323
OCt.sess sassse 106,139 125,031
NoVisesssnensse 104,349 122,415
DeC.ursrsserees 104,791 127,644
1903, 1904 Incresse
TR i
y vd 1704
26,983 31,856 4.113
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STOCK LIST

g Keported for Tux Cunoxicix by R, Wilson-8mith & Co., 160 8. Jemes Street, M ontreal,
: Corrected to March 23rd, 1904, P, M,

Revenve
" Resorve |Por Par (Market| )\ 1ond [per cont. on| (Closing
BANKS, Doousl, | Sdtal | Tpene | ¢ of one | of one |f0F 1ast (Investmens| Prices | When
subsert peid up, iapl‘lh'-: Sue | of one | s vear | h preseat gor oon nm"“
] § [Per Uent.| Por Cont, [Asked. Bid,

2 M3 | 378 3 b
®| B E 3
we [ § uy
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» |isw]| o 8'is e
w .. ... 1) oas Dee
0 |0l 3 5’46 Nov
.4 ‘
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|= 8 i e
190 5 38 Dee,
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1 . [ ] Avng
‘ o | iw Des:
0 :‘ Sept
:: :. ‘eee vy
- 1 o e
100 ‘ 380 Aug
100 13
50
100
8 '
100 3
100 s&1 o
100
50
100
0 3
B fessonns s
MISCELLANROUS BTOCKS, S e 5 105 ‘Jn Askit s
Holl Tolophone. .. .. ............... 000, 5,396,070 963,961 | 2560 100 | 140 2 (3 . Y
- &wwmluuw :'m':: a.#.cu.u B [eavacns 1 . e ul.
o..u.u.-m Kleotrie coe | 14000 | V478,000, 205,000 100 1 ‘ee eis ‘"- J‘a
Janstian Paciis .. XD Bb0o0n | 4w, o0 T o0 us'% | b 116} 114 ::_u‘w. et
Jom nercia B 0sq Sinesbrone oe 3,438,300 seesene “ & i # a il
:‘o:mlms't BF ‘s uﬁz 12,500,000 ... ...... 100 | &% ’u LEH) (23] "'N“' bec
sesss 4o ... |Jan, i
o-.m- (.a.lh-hvnd“ 8,000,000 300,000 w.m. e ;: ' ; 8 % ‘8 L,_.‘,, ‘“'ul:
n—m—mlw... i m !.-g v . | Mard
onoutis ‘el s e w | 7wl O (P Y R
Duluth 8. 8. & Avisutie ihauatos (13800000 s s : 100
Halifax ‘rn-nyo- P 1,300,000 107,178 800 | 100 13 856
ll.-ﬂmlhum L. Com, . i 1,800,000 w | onee
Prd .| 0w0! 27 »o0| ... [ 100 |. %
Intercolonial Coal Qo ... .., |10 2
do Pret | 100 | .0
’ l.. .- 2
100 ’.
[ 1% | “
Ioﬂ.-onuyuolm 5 000 Sk s | 190
Montreal Ootton o, ... , | 100 24 N Dee
Montreal u&‘lk & Pwr, | 100 1 b4 134 Nov
v Montreal N Kallway. | 8 | :r 47 v Nov
o e Y | g e ] andieee * Dessaiies
TR ok R e 1R T - "a'."" L A e
N, Sootia Steel & O aktaa X o
Ivie Flour Mills Co " ; :'s I - “' iri! 80 ;:fmﬁt
o s e 1 % i 120 16| do
ichalios & Out. Nav. Co..... 2 | oo ' T8 ® 8Ny o
t. Jobn Street . ecn Iln
ru.o:ounaumh:’.... 0 ; ’ “iio l 3 :. lg. : e i Dl
Toron A ves 6,000, | m
win Oty Kapid Transit O, 18,010,000 | ¥ G | e 5 W' W) FenMayAr
. ‘l...l Preferred. . | oo0/o00 ] - ’ z Bl ot biem . a&
Winnipeg Eiee. i, Rallwiy Go. "’ nm‘ - - el B l 100 e 360 00 ido nximy.dn.
|

f * Quarterly. Qlonunntnn. ll.hlly. ;;du;o:un § Annmal,
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STOCK LIST—Centinued.

BONDS, Por | ovamanmty | RO Ineret | Where Luterestpaysble. REMARKS
$ |} msooooeo| {1380 188! {NewYork or London..
2
§ MR AR Rt Bakor e Mouireni
1Apl 106k, |Bank of
| JEE|IE (EppoaRmmuism) (SR e
S | $TH00 |1oan. 1 July Kodsamabie st 110
s July Redesmable st 108
¢ Ost.
O] R [ il
s 00 | 18e, 1
| BN S
¢ | 2000000 | 17em, 1July
¢ | 1000000 [ 1June 1Dee
. 800 [ 1Meh, 1
bl GRIE
“ Iﬁ 1 Ang,
o
' Coon | idaa. Aduyf:

INSURANCE PUBLICATIONS, &ec.

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

The Insarsnce and 'Insm Chronlole, A weekly urnl do Griswold's Hand-Boeok of Adjustments.— By J. Grisworp, Ksq
voted to the interests of Insurawce and Gene: A new edition revlo«i -ml greatly lnlu od. The standard
affairs. Established in January, 1881. A authority nnd-uu mformation, tabu-
Bound Volumes, per vol....... lar, logal, ete 3'. ud ustment of Hro losses extant. Nu
» s Ginion # = ageney or uuulun( outfit complete without & copy. Price,. 150
tres; The , Pre and
also & guide to agents it loss b fire, lllumu —A ractical exposition for the student and business
Mw:‘hhlnl.l‘n;m'm the .Illﬁmﬁwh?l.ld buildings, " By 'F E, Younlp‘li A0 FRA ;l' '0'; Ituhl:nl t‘:‘( the
R writ I;lvot pnllclu. mum. of Actuaries, &c.
.-oa- .m ..,.“.J.‘.. per :"';" ...... o w ”' 800 | Hine’s I"lp'h‘u-: Book .- 1lloo~l fn: u;n years from ;ny date :.l
noing 1. eaves, 10x16 (6 to month), marbl
Griswold's Tables of Constant Multipliers and Time Tables, fw
"*The Time Table exhibita at  glance the number of months or back'and corners; for small agencies. Price.... 8 00
days intervening between any lv:.’!n- dates, from one day to lo. %. 96 leaves (8 4o month), cloth and leather . ..., 300
e T e w""’,,.r';’.',.',".m No. 3. 168 leaves (14 to month), cloth and leather. ...... 4 80
‘.'.:m"mmm'wl;‘,m m"‘ of intorent, ote.; In oot 200 Hine's Pocket Expiration Book.—Good for seven years from any
Koty o g it S e ; gotten up on the same general plan as the large Expira
uu--u- Fire U-MM Yoxt Mook — Revised and tion Book, but very neat and eom, ot Handsomely bound ln
t down to date. Much ngw sud valuable matter has cloth, with gilt side title, pocket slze. Por oopy ... oeve.eeess 2
hu m‘-nd. including citatians of decisions in the higher
citations are numerous and cover the entire Hine's Instruction Book for Agents, new editlon, revised and
l‘l‘\.l““lg W‘V“ “a;‘.: :-'ly":. ““h-u‘u'g- greatly enlarged. Single coples, Price, ... ..ooovniiiiiiiinine 2 00
-
ootno ‘ ublished at ..‘ Values #ins, ~Tables showi
Ih‘n the INSUBANCE € CumoNIcLE. Price. . 28 00 .n'l...a other IlvutmonuT..u.:nnl n lr'::'n six
Chemistry of Fire and Fire -.-A Handbook !or I-— monu 10 one hundred years, and bearing fnuterest at from3 per
suranoce 8 ors, Works' naharud cent, 1o 5 per cent. payable half-yearly, at rates to yleld from 2
Riske nl'm diminulion D‘ Ing C, l L l | per cent. 108§ per cent. ascending by e .hll and tenths. Coples
and Harry logle, Ph. D, B sevenefoe 2060 may be obtained st this office, Froe. ...ovviiiiviinvamenisns 300

BABCOCK & WILCOX, Limited, MNew, fork Life Insurance Cos Big,
T ey waren Tone T BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SEND FOR PARTIOULARS AND PRICES. TORONTO OPFICE, (i4 KING ST. WEST

AR S ST S Y NS A

R iide
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New York Stock Exchange Quotat
Revised every w.dngodly, by CUMMINGS & Co., 20 Broad Street, New York .City,
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Messes. Fermerstonmaven & Co., patent solicitors,

Canada Life building, furnish us with the following week-
lv list of patents granted to Canadians in the following
countries, Any further information may be readily ob-
tained from them direct. CANADIAN PATENTS—E. East-
wood, non-refillable bottles. C. Warren, motor equalizers
for self-playing instruments, J. Mann, sleigh runners.
H. W. Hixon, tap jackets, H. W, Hixon, slag spout stops
for smelting furnaces. P. Belle, machines for cementing
leather-board or straw-board. A, G. Ronan motor ve-
hicle construction. L. N. Soper, piano actions. A. Taylor,
bedstead construction. H. A, Johnston, freight cars. 8.
Fader, knob attachments. W. D. Beath, bed and litter
carriers. J. Seymour, gas burners, G. H. Millen and E.
Mousseau and J. Raitt, machines for making vessels from
fibrous pulp. W. Webster, machines for preparing quill
substances. J. R, Booth, pencil holders. H. A, Johnston,
hair supporters, AMERICAN Patexts—J. L. Kieffer, stitch-
forming  mechanism for shoe-sewing machines, P. H.
Page, window-sash fastener, N. Richard, pulp-screening
machines. A, C. Rioux, mower-bar. A. G. Ronan, raw-
liquid fuel measurer doe explosive engines, G. M. Alys-
worth, madiator. J. A, Jamieson, storage bin. J. Morton,
rallway block system. M. Powers, vestibule for cars. A.
;. Ronan, gas engine. R. H. Rusden, minar's candlestick.
M. E. Sutherland, rifle-sight. 8. Tillson, clothes-reel,

Salary and other Inducements

'Will be given to the right man for the
Toronto Manager of a highly successfu
surance Company,

The Manager will require to be a personal pro-
ducer of business, and also able to organize an
Agency Staff,

Communications will be considered strictly con-
fidential.

Address :
EFIL, Box 266, Monetary Times,

TORONTO, Ont.

ition of
Life In-

CLE. S 427
MeTHoD OF FIGURING ProFiTs.—A  prominent under-

writer has sent the following rule to “Rough Notes," for
the calculation of profits in loss adjustments:

“The sales include both cost and profit. Therefore, to
ascertain the amount of profit, it will not do to multiply
the sales by the percentage of profit, but the sales should
be divided by the percentage with 1 added. As for In-
stance, In the case of an agreed loss of $144.12, agreed
profits at 20 per cent., you should divide $144.12 by 1.20
The quotient would be the cost, waich deducted from the
sales would show the profit. There is a shorter way of
arriving at the profits by the Aliquot process. For in-
stance, when the profit is 10 per cent, divide the sales hy
11, when 12% per cent. divide by 9, when 20 per cent,
divide by 6, 26 per cent. divide by 5, 32 1-3 per cent. divide
by 4, 50 per cent. divide by 3, and the guotient would he
the profits.”

THE CANADIAN PACIFIC RAIL-
WAY COMPANY.

Dividends for the half-year ended Sist
December, 1903, have been declared us
follows:—

On the Preference Stock two per cent
On the Common Stock three per cent
Warrants for the Common Stock divid
end will be malled on or about 2nd
April, to Shareholders of record at the
closing of the books in Montreal, New
York and London respectively

The Preference Stock dividend will be
pald on Saturday, 2nd April, to Share-
holders of record at the closing of the
books at the Company's London Office,
No. 1 ueen Vietoria Street, London
E.C, Common  8Stock  Trapsfer
Hooks will close in Montreal, New York
and London at three p.m., on Tuesday,
1st March. The Preference Btock books
will also close at three p.m,, on Tuesday,
1st March.

All books will be reopened on Tuesday,
Sth April.

By order of the Board,
CHAS. DRINKWATER,
ecretury

Montreal, $th February, 1904,

EALED TENDERS addressed to the
[y undersigned and endorsed “‘Tender
for Bonaveniure Kast Breakwater,” will
be received at this office until Tuesday,
April 5, 194, Inclusively, for the construe.
tion of a Breakwiler al Honaventure
East, Bonaventure (ounty, Que,

Plang and specification can be seen at
this Department, at the office of Ph. Be.
land, Esq., Clerk of Works, Post Office
Bullding, Quebec, and on application to
the Postmaster at Bonaventure Kast,
Quebec,

Tenders will not be consiuered uniess
made on the printed form supplied, and
signed with the aoctual signatures of
tenderors

An accepted cheque on  a  chartered
bank, puyable to the order of the Hon-
ourable the Minister of Public Works,
for two thousand five hundred dollars
($2500.00), must accompany each tender,
The chwque will be forfeited If the party
tendering decline the contract or fadl
to _complete the work contracted for,
and will be returned in case of non-ac-
ceptance of tender.

The Department does not bind itself
to accept the lowest or any tender,

By order,
FRED. GELINAS,
Secretary

Department of Public Works,

Ottawa, March 4, 1904,

lnnrunf this advertise-
y from

Newsy
authorl nun De-

ment w t

EALED TENDERS addressed to the

undersigned, and endorsed ‘Tender
for Anse aux Gascons Breakwater Ex-
tenston,”” will be recelved at this office
until Tuesday, April 5, 1904, inclusively,
for the construction of an extension to
the Breakwater at Anse aux Gascons,
Bonaventure County, P.Q., according to
a plan and specification to be seen at
the offices of the Clerk of the Dominlon
Public Works, Quebec, (Post Office
the Postmaster al Anse
aux Gascons, Que., and at the Depart-
ment of Public Works, Ottawa.
Tenders will not be considered unless
made on the printed form supplied, and

Bullding) and

signed with the actual signatures of
tenderers.
An acoepted cheque on  a chartered

bank, payable to the order of the Hon-
ourable the Minister of Public Works,
for the sum of two thousand five hun-
dred dollars ($2,500.00), must accompany
ench tender. The cheque will be for
felted if the runy tendering decline the
contract or fall to complete the work
contracted for, will be returned in
case of non-acceptance of tender.
The Department does not bind #self
to accept the lowest or any tender,
By order,
FRED, GELINAS,
Becretary

Department. of Public Works,
Ottawa, March 4, 104,
Newspapers in & this advertisement
without umoﬂtx m the Department,
will not be paid for it

partment, will not be paid for
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FounDED 1792 i i;«éc;nponszonl794 “‘Oldest Acclc;o;\;AAuunnoo Co. Inthe world,”

Tnsurance Company Railway Passcngers
. 1orth America Assurance Company

CAPITAL.........ccoviruniiiniiiniesinnnee. § 3,000,000 (Established 1849) OF LONDON, ENGLAND
ASSETS JANUARY, 1004........c0.u.... 11,200,773 Capital fully Subscribed . ot b $86,000,000
SURPLUS and CONTINGENT FUND :f'f Up AR IR ek . 2;.ooo.ooo

1 a : L sy ,000,
TNBURANGE. ... . oovooer ot 482,410 | SOPEAES SR Bominian Gorsinrioni  000/008
Losses Paid since Organization, - $115,662,995 | ALL KINDS OF PERSONAL ACCIDENT AND
EQUAL TQ DISEASE POLICIES AND FIDELITY BONDS
190 Tons of Pure Gold HEAD OFFICE FOR CANADA, TORONTO

ROBERT HAMPSON & SON, MONTREAL F. H. RUSSELL, Manager and Attorney for Camada.

General Agents for Canada HIAM & PANCMAN, Coneral Agents, Montreal

The MRorth Emerican Life

Offers special inducements for ambitious men to act as representa-

North tives, who believe they are able to sell insurance.

American Life/” The Company has very attractive policy contracts, offering
Sold a wide range from which'to select a suitable plan; this with its
o) strong financial position makes it a most desirable Company for

the prospective insurer, and consequently for the representative,
A contract with it affords an excellent opportunity to work

up a substantial income.

Continent

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

THE UNION LIFE ASSURANCE COMPANY.

CaPiTAL FuLLY SUBSCRIBED ONE MILLION DOLLARS.
HEAD OFFICE, 112 TO 118 KING STREET WEST, - - TORONTO.

H. POLLMAN EVANS, President.

THE GREAT INDUSTRIAL SAVINGS BANK POLICY is copyrighted and can be issued only by the UNION LIFE
Weekly pavments from 3c. upward, AGENTS WANTED in all districts, Special salary every week—NO LAPsES, For an
Agency in the Province of Quebee, apply P. GARON, Provincial Manager, 71a St. James St., Montreal, or direct to the Company

ATLAS ASSURANCE

COMPANY, LIMITED

GROWTH—INCOME AND FUNDS.

Established 5 In the Reign of King George I,
AT THE ACCESSION OF INCOME. FUNDS,
KING GEORGE IV. ‘ $ 387,066 . ., $ 800,605
KING WILLIAM 1V. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 . ., 4,675,410
While in 1903 they reached 3.760,000 and 11,600,000

Total Security for Policyholders Including Capital, $17,500,000
Its guiding principles have ever been Caution and Liberality
—Conservative selection of the risks accepted and Liberal Treatment when they burn,
Agents—i.e., real Agents who work—wanted in unrepresented districts.

Head Office for Canada, MONTREAL, waTraew o, HsmAY, Brane s
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bankmgbusmees entrusted to our
All keeping receives the most care-
ful attention , .

~|EASTERN TOWIISIIIPS BMIK

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

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

e RELIANC

84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J, BLACKLOCK
Vice-President, JAMER GUNN, Esq. Beoretary, W, N, DOLLAK

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

4 Debentures

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

W, FARweLL, Pres,
JAS. MACKINNON,
Gen'l Mgr,

Loan and Savings
Company
OF ONTARIO

A gots . . $1,118,650.66
Liabllities to tho publlc . 120,092 B3
Security for Debenture holders . 997,667.13

NATIONAL TRUST CO.,
LIMITED.

Capital Pald Up $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIKECTORS :
JAMES CRATHERN, E8Q,, Direcior The Canadian Bank of Commerce.
H. 8. Hour, I".-Q. President The Sovereign Bauk of Canada
H. MARKLAND louol nq l)lmtor1 e Molsons Bank.

Executor, Administiator nnd'lrulu Miquidator and Assignee
for the benefit of creditors, Trustee for bond issues of Corporations
and Companies,

Keceives funds in Trust, allowing 4 per eent, per annum, payable
wl-yuﬂ{ upon amounts of $500,00 and upwars, lodged with the
Company from one to five years,

Members of the Lonl unl ‘\nuvul)m.leulon- brln‘ln' Any business

| 1o this Comp are always eare thereol
A, 0. ROSS, Mnn-qw.

Offices and Safety Deposit Vault <153 8L James St., Montreal.

'EP
DEBENTURES

seued from one to five years bearing 5, interest,
p. ble half-y Jo
All the lnlot-n n for the asking.

W rite To-day.

standard Loan companv

24 Adelalde Street East, 'I‘OROII'I‘O
ALEX, !UTREI&LAND, Db, - PRISIDENT,
W, 8, DINICK, MANAGER,

Pelican an ﬁritisb Empire
Life Office

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

FOUNDED IN 1797

FINANCIAL STRENGIH UNbURPASSED
CAPITAL B RE T DN A - e 5,000,000
ASSETS, nearly . . + « .« $28,000,000

Large Bonuses. Hod-n'o Rates of Premium,
Surplus of Resources over Liabllities, over $6.000,000

Head Office for Canada, MONTREAL,.
A. MoDOUGAL D, Manaaen,

The Smmgu Qauk of Canada

HEAD OFFICE, . TORONTO
GENERAL IA!A(II‘I'I OPII(R . MONITREAL

Capital Authorized . . . . . $2000,00000
Capital Paid Up « ¢+ % + « « 1,300,00000
Reserve Fund « + s+ s« s . 328,000 00

PRESIDENT: H, 8. HOLT, Esq.
VICE-PRESIDENTS :
RANDOLPH MACDONALD, Esq. JAMES CARRUTHERS, Esq,
DIRECTORS.
A. A. ALLAN, Esq. ARCHIBALD CAMPBELL, Esq., M.P,
Hox. PETER MCLAREN., How. D. MCMILLAN,
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.

.RA'ONIIl—Amlcntbn’r Aylmer, Belmont, Claremount, Ont
Cluon ) Dashwood, Harrow, Havelock, Hensall, Kxeter, Ont
Frelighsburg, P.Q , Milverton, Mount Albert, Mar! ham, (m-vn. Marke
Branch, Ottawa, Unt,, Mlnnuu Montreal, \‘nt I-.ml Branch, Newmarke

Perth, St buhnﬂm. smnn. S(nuﬂvlllo, Sutton, I‘Q Unioaville
Waterloo, P.Q., Zurich,

IANKIR. AND CORRESPONDENTS:

In the United Ntates—J P. Morgan & Co., New York ; The sma
Trust Company. New York ; Commercial National Bank Chl ; Farmers
and M.(hllll(‘ Natlonal Huul Philadelphia ; Allhndn Natlonal Bank,
Boston ; MerchantsLaclede National Bul,m l;ouhhllo State Savings
Bank, Detroit, In Great Britaln—J. London

In France — Inrfsn‘lhrju & Co., r.m In uormu]—br.ﬂlor

Bark, Hamburg, Berl
D. M, STEWART , General Manager.

TheTrust and Loan Comnany

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

Capltal Subscribed - - $7,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666

Cash Reserve Fund - - 864,612

Money to Loan on Roal Estate and Surrender Valuce
of Life Policles.
Apply to the Commissioner,
Trust & Loan Co of Canada, 26 8t. James Street, MONTREAL

Montreal Trust and Daposit
COMPANY.

Royal Insurance Building, 1707 Notre Dame 8t,

J. P. DAWES, PRESIDENT
R. WILSON-SMITH, VICE-PRESIDENT
SMART AGENTS
WANTED

In Every Unrepresented Town,in the Province of Quebec

— BY e

Che Canadian Casualty and
Boiler Tnsurance €ompany

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

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

Every assistance given our agents.

Write to *
HENRY J. MURPHY, Gen'l Agent Prov. of Quebee,
Room 65 leorpool & London & Cilobe Bldg.
\ s MONTREAL

1
|
|
I
|
§;
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Aiverpool

APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRICTS.

and londOﬂ

CLAIMS PAID
REXOCEED

- - - $200000000 Tnsurance Co.
CAPITAL AND ASSETS EXCEED - « o #$61,000,000
CANADIAN INVESTMENTS EXCEED $T i $ 8,000,000
HEAD OFFICE—Canada Rranch—MONTREAL
CANADIAN ROARD OF DIRECTORS. >
W. J. BUCHANAN, Eag Chalrman WM. JACKSON, J.GARDNER THOMPSON,
R S Crovsron, Esq SIR ALEXANDER LacosTe m Mr' Ruidcnt Manuger
Guo. E. Drussonn, Heg. Freok, W. Tuompson, Xag,

anda Blobe

= 1903 k-

SURPLUS SURPLUS
————ee
The ability of a Company to give its policy-
holders insurance at the LOWEST COST com.
patible with safety depends on its PROFIT

EARNINGS which in
The
£he THutual Life

OF CANADA

amounted in 1003 t0..cvv.vviesssrreran, $194,788
Out of this sum it paid to policy-

DOIBEIS 10 1008 wioiies ssinis o, e $77,8300

And it continues to distribute dividends to
policyholders on the SAME LIBERAL SCALE
as for the past year,

Only Policy-holders Share in its Profits

The Equity Fire Insurance Co.

TORONTO, CANADA,

W v, GREENWOC D BROWN, QGeneral
~—GENERAL AGENTS —

Carson Bros., Montreal, Faulkver & Co, Halifax, N. 8.

Fred J. Holland, wvum W. 8. Holland,Vanceurer,
b Jaok, 8L John, N, B,

Manager

THE

EXCELSIOR

LIFE INSURANCE COMPANY.

“MERIT not SIZE"
Good Agents Wanted - None Other Need Apply
Head Office: Toronto,

Secretary,

€ MARSHALL, OAVID FASKEN,
Presider ¢

“BTRONCEST IN THE WORLD "

mz EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

HENRY B. HYDE, FOUNDER,
R
DECEMBER 31, 1903.

$381,226,085

Ansets .
Assurance Fund and all
other Liabilities .
Surplus . |, |
Outstanding Assurance
New Assuramece .
Income |, ‘ .

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

SEMI-GENTENNIAL
1864--1904
ACTUAL CASH ASSETS
86,5853.661.29
Surplus to Policyho'ders
$3,981,016.53

CHIEF OFFICR MONTREA]L

J. W. TATLEY, Manager

307,871,897
__ 78,354,188
1,409,918,742
222,047,968
78,718,351

L 4
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CANADA ACCIDENT

ASSURANCE OOMPANY.
HEAD OFFICE - - MONTREAL

A Canadian Company for Canadian Busines
ACCIDENT & PLATE GLASS

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

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

Employers’ Liability 3
Assurance Gorporation

LIMITED,
0f 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

Peraondl Accident, Sickness, Liability ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

THE Fome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT,

Head Ofce—Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts
Apply to LT.O0L. A, FRASER,
Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M A,, K.C.
qulngmmtor A. 7 PAITIRON

Both the Total and Canadian New
Business of the Canada Life

paid for in 1903 exceeded that

of any previous year,

The SiCKNESS Policies of

e

Ocean Accider_\t & Guaranter
Corporation, Limited

CAPITAL . . $5,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ary
Company.
uraporrice  Tomple Building, MONTREAL
CHAS. H NEELY, General Manager.

Established 1822,

Nationai Assurance Company

OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - - - $5,000,000

Canadian Branch’:
frafalgar Chambers, 22 8t. John Street, Montroal

PHGGENIX
Assurance Company of London, England.

ESTABLISHED 1782,
Agency Established in Canada in 1804

PATERSON & SON,

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

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,260,000

Head Office for Canada: Imperial Buoilding, Montreal,

P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGENT

OABLE ADDRESS
OMHRONIOLE

160 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVFRNMENT

Member of the Montreal Exchange

e - e, SR et 3D
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
or——

NORWICH, England

Head Office for Canada . . . , , . TORONTO

JOHN B. LAIDLAW, Manager.
— s
Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quebee.

HARTFORD, CONN,
ESTABLISHED - - (704,

——
CASH ABSSEBETS, - -

$14,542,051.78
Surplus to Pollcy-Holddrs

$8;187,796.37

GEO, L, CHASE, President,
CHAS.E. CHASE, Vice-Fresident, P, C, ROYCE, Secretary,
K. M, BISSELL, Vice President, THOS, TURNBULL, Ase't Secretary
H. A. FROMINGS, Montreal Manager,

00 St. Francols Xavier 8¢,

Geo. F. Cummings.

CUMMINGS & CO.

Members New York Stock Exchange,
Established 18685,
20 Broad Street and

20 New Street,

NEW YORK CITY \BROKERS i
SAFE

e ——

Continental Life Insurance Gompany

HEAD OFFrICE e e .

= Torente
AUTHORIZED CAPITAL, $1,500,000.00

President. Hon, JONN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Secretary, CHARLES W. FULLER

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

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capital Fully Bubsoribed = = = $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 Dow. Government exoceeds - 500,000
HEAD OFFIOR CANADIAN BRANOH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGOR;, mManager

Application for Agencies roliclted In wnrepresented
districta,

hartford Fire Tnsurance €o. NATIONAL LIFE ASSURKNCE CONPANY

NTHRZED oMT, 81 000,000

-—T e

ANADA.

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

T. C. Delavan I

1

Provident Faviungs Yife

HAssutance Fariely

OF NEW YORK.

INVEST MEN TS | Eowaro W. Scorr, Presioent.

THE BEST COMPANY FOR POLICYHOLDERS® ano AGENTS

BONDS and GUARANTEED STOCKS | Zezeimm meomimmme e
Suitable for Institutions, Estates and Private Investors, |

For Particulars Address as above. Correspondence Solicited

Agonte.

J. HENRY MILLER, Manager,
i 103 Temple Bullding, Wontreal, Quebeo,
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THE CROWN LIFE i

Insurance Company., g4 1

INCREASING BY MILLIONS

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

The applications rcceived for new

SIR CHARLES TUPPER, President. |
JOHN CHARLTON, M.P., Vice-President. &

insurance in each of the last four years GEO. H. ROBERTS, Managing Director !
amounted to the following sums: DIRECTOKS FOK PROVINCE OF QUEBEC i
1900. .. 000r . $4,804,874 1902, ..0000 80,042 509 Hon. Henri B Rainville Lieut.-Col. F. C. Henshaw ‘
2'ne ¢ : o ; " ’ . F. C, }
190'1.;..; eeess 6,502,069 I‘JOJ..h.... \' ‘7,164.54. Z Rodolphe Forget, Charles Cassils, 1
cre “N Succeed 1
L A e Y — g H. Markiand Molson. |
A g, JuNKIN, Ass't Managor, T ey gl i g vt e *
O H ctoria hambers 23 o .y .

u.“"c‘“l‘”» LIFE l's“.A.cE co"‘"' Rellable Agents can obtain liberal contracts upon furnishing satisfactory h
Head Office, « =« = Toronto, Canada. references. ;
Assurance Company of London. Eng. 4
ESTABLISHED 1809 EsrasLiswsp 1886, g

Total Funds Canadian Investment Over | Capital and Accumulated Funds 1002)....844,635,000

Annual Revenue from Fire and Life Pre-
385.000,000 80.800.000.00 mh;_m. and from Interest on Invest- 2,888,000 i
O FUNAS ... ovtiiiiiiiiisssraiiinisnsssissssiins
FIRE AND LIFE Deposited with, Diminion Government for ! i t
9,0 . the Security of Policy Holders.............. 283,800 $
North BrltISh and Mercant'le OANADIAN BRANCH OFFICK | ;
1730 Notre Dame Street, -  Montreal ;
INSURANCE Co. Ty I8
A. MACNIDER, Fsq., Chairman ROBERT W. TYRE, Manager

Directors, { BON. OGN0, S D MMOND C. E. MOBERLY, Inspector

G. N. MONCEL, Esg

Head Office for the Dominion 78 St. Francois Xavier Stroet

MONTREAL. More thnn‘h-nlliu (,"dnA(\-u"_;.r_” ‘—1 4
Agents In all Cities and F rinclpal Towns In Canad: 7 4
RANDALL DAVIDSON, Manager. f
H
London FElssurance |
CORPORATION
O
GuL¥ or NEX e ‘
$
Fu“ds owr $2°'°‘°9°°° Has worked Successfully. i
TN P MUNN M D [T Acuwe and succersd Agsots who desies o mebe | g
NN tive and successful Agents who desire &
I 0 ‘U : éi DIRECT CONTRACTS Ly
. . " with this well established and progressive Com- .
H d Off' 2 CANADA BRA NCH PINANOR, COMMOTSS | pany, thereby securing for themselves not only an i
" JAMES R PLUM, smediate return for their work, but also an
cd ICC, MONTREAL PR e vttt b 3
CLARENCE M. KELSEY, | §|| their success, are invited to communicate with ;
“’l KENNEDY \ J nnt “llllL’.(rM i 1\."’:;“:"”‘9‘(‘)“’7’"” = i‘ RICRAND W SOENRAN. 8. VHOTIEREL 8 ‘ ;
W. B. COLLEY { et B oo B{Lt2e Company's OBes, #m2 B¢ sadway, New York. |
i

AL STEWART, Nanager, 150 8t James St., Noutreal, and Quebee Bank Fullding, Toront .

Has the largost Paid-Up Capital

1

i

of any Company in the World H

T GBI _
i

GUARDIAN

ASSURANCE COMPANY, LTD |
OF LONDON, ENG. i

transacting & FIRE Business.

Subsoribed Capltal, - - - - $10,000,000
Pald-Up Capital, - B - - - 15,000,000
Invested Funds Exeeed - - - $85600,000 i

HEAD OFFICE FOR OANADA Sotebiiohed 1880, B
Guardian Assurance Building, St. James St. BERTRAM HARDS, H, M. LAMBERT, 5 ‘
MONTREAL. Asst. M inager Manager
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The Dominion of Canada
Guarantee and Accident Tnsurance €o.
Wead offic, - Toronto
"BONDS
COVERING ALL POSITIONS OF TRUST

Acéfde;izw Policies

Specially Adapted for Business or Professional Men

CEO. COODERHAM, J.E. ROBERTS,
President Cen. Manager
H. WALKER, Manager Province of Quebec
TempPLE BuiLDING. MoNTREAL

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

$3,500,000 00
$736,706 85

Lesses paidtodate . . . . .
Assote, 31t Dec., 1903 . . . .

GEO. GILLIES |
Vice-President ‘
LAUCHLIN LEITCH,
Superintendent
D. WEISMILLER and J KILLER, Inspectors
H. BLACHFORD, General Agent for Quebec, 180 St. Tames St "

HON. JOHN DRYDEN,
President
H WADDINGTON,
Secy. and Managing Diretcor

Montreal

CheRoval-Uictoria Cife Tnsurance Co.

-3 of Canada.,
HEAD OFFICE T

The Guaranteed Capit
for the

MONTREAN
Al and Accumulated Assets of the Company

protection of Policyholders amount to

$1,200,000.00

STEADY PROCRESS CF THE COMPANY ‘
150 8 6843685
104.40684.87

14687170 |

® 232A816684 |

301504 04
308612 27
$ 1,707,807 00 |
2,702 467,00 |
028115600
The market value of securities deposited with the
Canadian Government for the protection of policy-

holders amounts to over 3202.500.00

Applications for Agenc vy

Cash Income

Accumulated Assets

Insurance in force

Liberalc
to be made to

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

wmmissions paid for desirable business

_M1903 M

THE MOST SUCCESSFUL YEAR IN THE HISTORY OF

The Northern Life Rssurance Gompany

Tusurance written @/ OF 2,780 Insurance in force $3,6C7 3468
Cash income 131,926,860 An increase of 2,504 38
Total Asscts  $407,210.23 An Increase of $75,74.8:
Goverm t Reserve §241,630.32 An Jncrease of 64,347 63
Death claims $10,3808.00 A lccrease of $2 315.00
Expenses $48,477 <8 A lcavc ol 86,108,032

You will make no mistake if you take out a policy in o

THE NORTHERN LIFE.
Hond OMoe, London, Ont, JOMN MIINg Mannging iy,
The Northern Life has some good Districts open for live cuergetic agents

INSURANCE AND FINANCE CHRONICLE.I

"ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, $/,000,000

SUBSCRIBED CAPITAL, $480,100
o the prosooin TroS 54,634.00
S F.McKINNON, Esq., Pres. J.J. LONC, Esq., V-Pres,

8. F. McKiunon & Co., Toronto,
ARMSTRONC DEAN, Manager,

The T. Long Bros. Co., Collingwoo.!

Appheations for Agencies throughout the Prov'nce of Quebec

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

are invited.

MANCHESTER

Assurance Company

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

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

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

Thoroughness!

in every detail in the changes that have been made
by the Union Mutnal—re urrangement of features,
rednction of rates, liberalizing o1 rights, a contract
A policy that looks
easily and pleases long,

modern to the highest noteh,
well, sells

Union Mutual Life Insurance Co.
PORTLAND. MAINBD.

Frod. E. Richards, Preslident,
Arthur L. Bates, Vice-President.

Age_ts always desired—the kind who write policies and
hold them.
R N
ADDRESS ;

HENRI E, MORIN, Obief Agent for Canada,
161 8t, James Btreet, - MONTRFAL, Oanads

For Agencles in Western Division, Province of Quebec and Fastern
Untario, spply to

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

LAW _UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000,00

Fire risks accepted on almost every description of insurable property
“anadian Moad OMce
112 St. James St, Cor, Place d'Armes, MONTREAL

J. E. E. DICKSON, Manager

Agents thr
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INCORPORATED 1833.

HEAD OFFICE! - - TORONTO
OLD RELIABLE PROGRESSIVI
FIRE AND MARINE INSURANCE
Cash Caplital, - - -  $1,000,000.00
Total Assets - - - 1,864,730.18
Losses paid since organization, $22,627,817.67
DIRECTORS

Hon. CEO. A. COX

J. J. KENNY,
President. Viee- 2

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

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

H, M, PELLATT

P. H SIMS, Secretory.

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

= profitable and honorable
employment.

M If you possess ability and satis-
factory references, address

™

G;OEORGE T. DEXTER
%
%

‘.

00' s “\Q

Supt. Domestic Agencies
32 Nassau Street
New York City

THH

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861,

Head Office, - - - TORONTO
e P .
Capital...... ... ORI SERIAR I PN SRR $2,000,000
Cash Assets, over .......... .. ..3,546,000
Annual Income, OVer .........evvuus 3,678,0C0

LOSSES PAID SINCE ORGANISATION, $37,000,000

DIRECTORS :
Hon. GEORGE A, COX, Peident,
4. 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

——

Agencies in all the priveipal Cities and Towns in Canads
and the United States.

Head Office : Toronto.

o Ontario Elccident

Mnsurance Company

Beg to announce the Immediate issue
of an entire new accident policy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Uniquc and Bes»

Contract of the kind ever issued.
A Model Policy.

Agents desiring particulars of this policy
at first hand will please address the Com
pany, immediately at either Tor.ato o

Montreal.
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McCARTHY, OSLER, HOSKIN & HARCOURT

Barristers, Solicitors, Etr.
Home Life Building, Victoria Street
TORONTO.
¥. W. Haroourt, W. B. Raymond,

Leighton G, MeCarthy, K.C,,
Brittow Osler,

Jobn Hoskin, K.O,,
H, 8. Osler, K.C,
D. L. MeCarthy,
Counsel :
Christopher Robinson, K .C,

C.J. Frept, K.C. ALEX. PALCONER, J. W.C00K, A.R. MCMASTER

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

Standard Bnlldl-. 187 St, James Street,

HOITIIAL

Jomn B, Harr, K.O, SELKIRE Onoss, KO,
ALNERT J. Browx, K.C. W. PRESCOTT SHARP,
R. C. MoMicHAKL,

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

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

Soottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 180,

Total Assots
Invested Funds

Invested In Canada.. 2,026,040.60
Montreal OfMice: 117 St. Francols Xavier Stroet
WALTER KAVANACH, Chiet Agentand Secretary,

$44,222,472.83
23,0608,472,83

Bell Telephone Main 771

F. W. EVANS 0. R. Q. JOMNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, h‘-n‘
MANCHESTER ASSURANCE CO., of Manchester, Eng'and
HOME INSURANCE CO,, of New Vodl.

MacECHEN & MacCABE,

Barristers, Solicitors. Notaries Public, ete.

Sydney, Cape Broton, Nova lmu
Oallaass

POSITIVE EVIDENCE _ >
. Have bulilding or atock
PHOTOGRAPHED BY

WM. NOTMAN & SON,

Special Attention,

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

TUPPER, PHIPPEN & TUPPER

WINNIPEG, Canada,

J. Srewanr Toren, K.C.

PATENTS rmosmams’
FETHERSTONHAUGH & C0,

Canada Life Building

Mont
Also Toronto, Ottawa and Washington roal,

EDWIN P. PEARSON,

— A GENT e
Northern Assurance Company.
AXD

Connecticut Insurance Comvany
OFrices,

Adelaide £t East,

HATTON & MCLENNAN
ADVOCATES,

British Empire Building,
1724 Notre Dame Street,
MONTREAL.

J. Cassix Harrox, K.C.
Fraxcos McLusxax, BA, B.CL

TORONTO

'u.uA- J, Turres, Gromox D. MiNTy
CTAVISH, WALLACE MCDONALD. |
lolldwu for the Bauk of Montreal, ‘I'Io Bank of British North Am-
:h:‘.hﬁ.lmnulmo(m ouu'l‘nn ..m.fu
Jan

Co,,
Ivie FlourlllllOo L, mnm
lano-yuy.ou..M

adian Pacifio Rallway Oo-n‘:-,
Bay Company, ete., The Ontario

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Publie, eote.
Oftices : St. Paul Building, 'gaunx N, s and Royal Baok Building

DNEY, d.' B
I.l.llmhl WAH.-ql.LlI M. Oaban, LL.B.,
I.luvlhp LL.B,

C.,
. B. Stairs, LL.B., d.a
Codes : A, B, C, MeNelll's,
Direetory, Lieber's,

Oable addres; ** Henry,” Halifax.
bt Hnry." Sydney. N

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
REPRESENTING .

BOOTTISH UNION & NATIONAL INSURANCE 0O
GUARANTKE COMPANY OF NORTH AMERICA,
INSURANCE OOMPANY OF NORTH AMERICA,

CANADA ACCIDENT ASSURANCE 0O,

e | - K176 and BAY STRRETS "munu.l

+ Real Estate, and Mining Business Recelve

i
l
|
|
|
oe7

|
|
|

BARRIS ERS, ATTORNEYS, lto.i

FRANK H. Puirrens |

|
|
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G. A. STIMSON & CO.
Investment Brokers,

Gooernment,Railway Municipal & Industrial

BONDS AND DEBENTURES
o ol p i
b \.n’ld T a4

24 and 26 King 8t. West, - TORONTO, CANADA
DEBENTURES.

Munlelpal, Government and Rallway Bonds bo:ﬂnunu.
(1.- u'm"" supply bonds for dep
eut,

STOCKS.

New Y Montreal, and Toronto Btoek purehasedfor Oash or on margin
and sarriod al the lowest ratesof intereet. ’

H.O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the firm—H, O’Hara, H. B. O'Hara (Member Toronto8took
kxohange), W.J O Hara (Member Toronto Stook Kxebange).
INSURANCE

SUN orree

FOUNDED A.D. 1710.

HEHAD OFFICH

Threadnoedle Street. - - London, Eng,

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

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

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

Sun ALife

TEN YEARS'

Assurance

PROGRESS

| Net Assets exclu-

INCOME | “sive of uncalled Life Assurances
{ Capital in force
1593 + « e . $1,240,483.12 $4,001,776 yo $27,799,756-51
(i R 39%,139.50 | 15,505,776.48 75,681,188 57
— e IERRaET I
Increase . . - $2,745,666.38 : $11,603,999 68 $47,881,432.36

HEAD OFFICE MONTREAL
“PROSPEROUS AND PROGRESSIVE"

“ The Oldest Scottish Fire Office "’

CALEDONIAN

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

Hanson Brothers

OANADA LIFE BUILDING - « =« MONTREAL

INVESTMENT BROKERS,
Government, Municipal, Rallway and industrial Bonds
and Securities BOUGHT and SOLD.

Investments sultable for Insurance Companies and
Trust ostates always on hand.
Members of M Stoek
Oable Address : ' HANBON,

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.

FOorR SALE EVERYWHERE.

« THE ...

Keystone Fire Insurance Go.

OF SAINT JOMN, N.B.
NOORPORATRD A.D. 18880. CariraL, $200,000

Home OfMoe - Priicess Street Saint John, N.B,
DIREOTORS.

ALFRED MARKHAM

HON, JOHN V, ELLIS,
President. Vice-President,
HON. GEO A, OOX, J.J. KENNY,
(President Western Ass’es Co.)  (Viee-President Western Assee Co.)

ALEXANDER P, BARNHILL. FREDERICK J.G.KNOWLAON,
R. WALKER W, FRINK
A, GORDON LEAVITT, Secretary.

ECONOMY INn COOKING

fMeals of «
'; tbe Eav SARAH LOVELIL

A Quide to Young Housekeepers ;.\/%tin oilboed ™

—RY—

PRICE - - - ®$1.00
A new 000k-book designed as an aid to all home makers giving &
large number of varied receipts for the preparation of breakfasts,
Juncheons and dinvers showing how great ecopomy esn be used while

securing substantial meals,
paid on receipt of price

For Sale at all Bookstores

'or sale at the Book-stores or sent post

[Incorporated 1876,

MERCANTILE FIRE

INSURANCE COMPANY.

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

MOU NT = RoyA ASSURANCE

COMPANY
Authorized Capital By ¥

HEAD OFFICE-Montreal
President, RopoLruE FORGET, Vice-President, Hox, H. B, RAINviLLE
J. E. CLEMENT Jr., General Manager

$1,000,000

HEAD OFFICE FOR CANADA, -’ MONTREAL
Lansing Lowls, John Q. Borthwiek
Manager, 8 Y

ponsible Agents d in Moutreal and Prov, of Quebec,
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BANKS

Capital Paid-up $3,000,000
Reserve Funds, 3,192,706
Head Ofiiae, Halifax,N.8,

BOARD OF DIRECTO

Thos. E. Kenny, Faq., President
Thos. Ritchin, Faq., Vice-Pres't

THE ROYAL BANK
OF CANADA. &b

Chief Executive Office, M ‘ntreal, Que,

K. L. Pease, General Manager - W P Torrance, Superintendent of Branches
C. B. Nelll, Inspector,

Branches.
Amherst, NS, Halifax, N. § Nrwn-llr.lN.l. Summerside, L
Antigonish, N8 Ladner, B.C. Ottawa, On LR,
Ihlh:anl. NB Londonderry, N, § Pembrooke, Ont.  Sydney. C. B.
Bridgewater, N § Louisburg, C. B Pictou, N. » Toronio, Ont
Charlottetown. px1 Lunenburg, N.8. Pt Hawkesh'y, n 8 Truro, N. 8+
Chilliwack, B C Maitland, N § Rexton, N. B Vancouver, B.C

Vancouver, Kast
End, B, C,

Dalhousie. N. B Moncton, N B Rossland, B. C
Dorchester, N. B Montreal, Que, Sackville, N. B
Rdmundston, N B Montreal, Wst. EndSt John, N B, I q
Fredericton, N. B Nanaimo, B.C St. John's, Nfd. ~ Westmount, rQ.
Grand Forks, B, C Nelson, B C, Shubenacadie, N § Weymouth, h )
Guyshoro, N. 8. Woodstock, N. B

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

The DOMINION BANK.

$3 000,000
$3.000 000

A -
RESERVE FUND .
Directors.
N. OSLER, President,

W. D. MATTHEWS, Vice President
T. Eaton, William Ince, James J. Foy, K.C.
W. R, Brock, A. W. Austin
HEAD OFFICE, TORONTO.

Belleville, Guelph Napanee, Uxbridge,
Brampton, Hunl-\'hle, Oshawa, Whithy,
Cobouryg, Lindsay, Orillia, Winnipeg.
Gravenhurst, Montreal, Seaforth,

een Street West (Cor, Esther Street), Toronto
F«n Street East (Cor. Sherborne ), -
ing Street East (Cor. Ja h =
Dunn’ln Street (Cor. Queen), i
Spadina Avenue (Cor. College), “
Drafts on all parts of the United States, Great Britain and the Continent
of Europe bought and sold
Letters of Credit issued available inall partsof Europe, China and Japan

T. C. BROUCH, Ceneral Manager.

The BANK OF TORONTO

INCORPORATED 1855,
Head OfMce .. Toronto, Canada,

CAPITAL .. .. $3.000,000

REST .. .. .. $3.200,000
DIRECTORS.
GRORGE GOODERHAM, Pres,

W. H. BEATTY: Vice-Pres.
Henry Cawthra, Kobert Ketord,

Charles Stewart, Ww.G, Gooderham

John Waldie,  John J Long. Hon C.S Hyman, M.P,
DUNCAN COULSON, JOs, 2H Mn.muhxmln:‘,
General Manager, Asst Gen'l Manager,
BRANCHES.
[ Ontarie. Ontarle,
Toronto Dorchester Petrolia Montreal
( Four offices) Klmvale Port Hope (Three offices)
rrie Gananoque St, Catharines Maisonneuve
Brockville London Satnia Point St. Charles
Cardinal London, East Stayner Gaspé
Cobourg Millbrook Sudbury
Coldwater Oakville Thorubury British Columbia,
Collingwood Oil Springs Wallacepurg Rossland
Copper Cliff Omemee
Crecmore Peterboro
B NKER3.

LONDON, Eng. —The 1.ondon City and Midland Pank, 1.imited
NEW YORK-—Mational Mank of Commerce
CHICAG First National Bank.

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

THE BANK OF OTTAWA,

CAPITAL (Fully Pald Up) . 2,471,310,
 edner P ,310.00

,389,179.00
BOARD or DIRECTORS.
GEO, HAY, President, DAVID MACLAREN, Vice-President.
Hen'y Newell Hate,  John Burns Fraser,  Hon. teorge Bryson,
John Mather, Henry Kelly ¥gan, Denis Murphy, George Halsey Periey.

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

BRANCHES,
Hawkesb'y, Ont. Ottawa, Ont.

Alexandria, Ont,

BANK OF NOVA SCOTIA.
Setiod Seldan IN(OIP()R.ATEII) llu
Rewerve Fund

82,000,000 00
o i o o 3,100 ,000,00
HEAD OFFICE, MALIFAX,
DIRECTORS,
Jomn Y. Pavzant, President Cuanies ARCHIBALD, Vice-President,
. b BOROKN, G8S CAMPBELI, J. WALTER ALLISON,
v HECTOR LCINNES, H C. McLrop, PN
General Manager's Office, TORONTO, ONT.
H. C. McLwon, General Manager D Waress, Supt. Branches,
Geo. Sanderson, Inspector W, Caldwell, Inspector,
C. D, Schurman, Inspector,
BRANCHES. P
ova Scotia—Amherst, Annapolis, iridgetown, Dartmouth, D
Gll:fnlu'v..l-mmnlr Ferry Halifax, Kentville, Liverpool, New Glasgow
North Sydney, Oxford, Parrsboro, Pictou, Pugwash, stellarton, 8 ney
r Westville, Yarmouth
N::"ﬂ;r'umﬁ' uy:: :lck Campheliton, Chatham, Frederieton, Moncton.
. Andrews, 5t George, SU. John, St, Stephen,

Fort Sask

Aax

Newcastle Port I.u.m
Susvex Woodstoc K
In Maniton+ and N. W, T.—Calgary, Kd
Strathcona, Wetaskiwin, Winnipeg
n Prince Baward Isiand—Charlottetown and Summerside,
n QuAbec —Montreal and Faspebinc
Berlin, Hamilton, Ottawa and Toronto,
or Grace and St John's
n West Indies -

alon,
In Un'ted States— Bost ass., and Chicago, I

THE ONTARIO BANK.

MO ~Arnpr
n New foun lan:

Head OfMce, « Toronto.
CAPITAL PAID UP . . $1,800,000.
T - W e e w $060¢,000,
GRO. R. R COCKBURN, Hsq, Pres. DONALD MACKAY Hsq., Vice Pres,
. A8 living, Msq wlo-. R. Harcourt, R D hny. Esq.
K. Grass, Ksq. T. Walmsley, Kaq,
CHARLES MQILL, General Manager.
BRANCHES,
Alliston Collimgwood Mount Forest Sudbury
Aurora Fort William Newmarket Tweed
Bowmanville Kingston Ottawa Trenton
Buckingham, Q Lindsay Petertorn Waterford
gocn--‘l Nonl“ll o Font All):ﬂ Sond ¢
[ Sentt & Wellington Ste, n & Port reets.
TORONTO { youge & Richmond Sts. Fo-(n & Cariton Streets,
AGENTS.

LONDON ~Parr's Limited. FRANCE & EUROPR—Credit

Lmeans =m u-%ugunmuu—ud

Rat Portage, Ont,
Arnprior, Ont, Keewatin, Ont, Bank St Regina, N.‘\‘V T.
A , Ont, Kemp ,Ont.  “ Rideau St. Renfrew, Ont,
Brucebridge, Ont. Lachute, Que. ‘ SomersetSt. Russell, Ont

Carleton, Pl'ce, Ont. Lanark, Ont, hmnd,(lnl. Shawinig Falls,
m ue

Carp, Ont. Mattawa, Ont.  pe e, Ont. i
Monlrﬂl.gue. Portage la Prai- Smiths Falls, Ont
Maxville, Ont, Man, Toronto, Ont

Vankleek Hill,Ont

Winchester, Ont.

Winnipeg, Man,
Agents in Canads, BANK OF MONTREAIL,

FOREIGN AGENTS: New York Agents Bank of Montreal, National
Bank of Commerce, Merchants tional Rauk. Boston—National Hank
of the Republic, Colonial National Bank, Massachusetts National Bank,
Chicago—Bank of Montreal. st Paul—Merchants National Bank, Lon-
don—Parr's Bank Limited, France— ptoir National D'E; de
j’un-. India, China and Japan—Chartered bank of lndia, Australia and

apan.

, Ma
North Bay, Ont. Prince Albert,
Que Sask,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED .. 000,000 .
MEAshe v - - et
DikEcrors, ~ 680 000

D. R, WiLx1g, Viee.

T. R. MErrrr, President, A
WILLIAN RaMSAY, ROMERT JAPFPRAY, T, SUTHERLAND STavNEs,
ELias RoGERS, WM. HENDRIE,

HEAD OFpFiCE, ~ TORONTO.
D. R. WILKIE, General Mnn.'or . HAY, Ass't General Manager,

E
W. MOFFAT, Chief Inspector,
Rylton BRANCHES IN ONTARIO,
Rasex, Ingersoll, Ottawa, St. Catharines, Toront,
Fergus,  Listowel, Port Colborne, Sault Ste, Ilnr‘e, \\'tlhn&
Galt Niagara Falls, Rat Portage, St Thomas, Woodstock.

Hamilton, North Bay,
BRANCH IN QUEBKC,
BRANCHES IN MANITOBA, NOKTHWEST & I MBIA.
s NC " ’ BR £ 0]
Brandon, Man. Neison, B.C uz‘r’w‘ Lﬁgﬁ

Calgary Alta Prince Albert, Sask. Strathcona, Alta,
Cranbrook, B.C Portage La Prairie, Trout Lake, .0
Edmonton, Alta. Mar,. Vancouver, B.C.
Fe m, B.C Regina Assa. Victoria, B.C.
Golden, B.C. Revelstoke, B.C, Wetoskiwin, Alta
Wisal 'llul}:p(. Man,
on n., North Eud.
AdxNTe—London, Eng., Lioyd's Bank, Lid. New Yorl., nk of Mantreal
Bank of America. Paris, France Credit Lyoanais. g
of

credit {ssued iable
._m g negot &M&:;’mmﬁﬁhli
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Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT,
CAPITAL (all nld uwp) . $14,000,000.00
Roosried T o e i " V04 OO
Undivided rron'u. S et b P SRR

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

Rr. HoN, LORD STRATHCONA AND MoUNT  Hon. G. A, Dl
ROVAL, G.C.M.G., Fresident, Viwed'veurd mi
A. T. PATERSON, Esq. E. R OREENSHIELDS, Fsq.
sk W, C, MACDONALD, R. B. ANGos, Fsq. Jamrs Ross, Esq.
R. G REID, Esq. HoN, ROuKRT MACKAY.
E.$ CLOUSTON, Genera! Manager,
H V. MEREDITH, Assistant General Manngn ond Manager at Montreal

MUND

A. MACNIDER, Chief lnlvﬂlm nml hllpﬂlnlendtn( of Branches.

IRAIONIO IN CANADA
MONTREAL, . C, W. DEaN, 4

tant Manager.

ONTARIO ONTARIO er Provinese, QUEFEC
Almonte, Lindsay, ham . Point SL.Chs,
Relleville, London, Fredericton n
prantford, Ottawa, Moncton, N
Brockville, Paris, ohn, N R, Greenwood,
Chatham, Perth, '3 Amherst, N. 8§ Nelson
(n‘hlmwood I‘rlcvhoro hlmolllon Glace Bay, N, 8 New Denvey
Cornwall, Picton, Gretna, ¥ New West-
Deseronto,  Sarnia, Indian Head minster,
Fort William Stratford, Lethbridge, Rossland,
Goderich, St. Marys, Raymond Vancouver
Guelph, Toronto, Regina, Vernon,
Hamilton, * Yonge St. Victoria,

' Sherman _ Branch,
Ave, Wallaceburg
Kingston,

IN NEWrFOUNDLAND: 8T, JOHN'S, BANK OF MONTREAL: BIRCHY COVE

Bay of Islands, BANK OF MONTREAL

LONDON, BANK

L.C., ALEXANDER LANG, Vawag. r.

IN THE UNITED STATES © {W YORK, R, ¥, Hesprx and J, M, G
Apents, 50 Wall Street CHICAC ), BANK OF MONTHEAL, | .
O'GRADY, Manager ; SPOKANE, Wasi., BANK 0F MONTRFAL,

RANZERS IN G T BRITAIN ¢ Iummn lhc " of England, The Union
Bank of London and Smith's Bank Ltd., The London and Westmin-
sterlank, ll(l The National Provine Bank of England, Ltd;

verpool, Lid,; ScOTLAND, The British 1, inen

k, and Hranches,

UNITED STATES ¢

The Bank of New York, NB A |

IN GREAT BRITAIN @ MONTREAL

22 Abchurch Lanve,

New York, The National City Bank,

The National Bank of Commerce in
New York, Western National Bank ; Boston, The Merchants National
Bank, J. B. Moors & Co.: Burrato, The Marine Bank, Buffalo; San
Francisco, The First National Bank, The Anglo Californian Bank. 1.td

The Bank of British North Americe

Established in 1836, Incorporated by Royal Charter in 1840,
Capital Pald Up .. $4,860,667.
Reserve Fund .. . .. 1,046,666.67

& GRACECHURCH STREET,

COURT OF DIRECTORS.

Lownoon OrrFicE: E.C.

. Bropie M.G.C GrLyN H.J. B KeNDALL
JOUN JAMES CARTER Ricnarn H GLYNN FREDERIC LUNBOCK
HENRY R FARRER E. A Hoare Grorar D

G. Waw

n
8, Secretary. W. 8, GoLony, Manager,

MHeao Orrice in Canaoa: ST, JAMES ST., MONTREA/ .
H. STIKEMAN, Gen. Manager.  J. Bumsiy, Supt. of Branches,
H. B, MACKENZIE, Inspector,
A. E. Eruis, Local Manager, Montreal, J K. AMBROsSE, (Sub Mgr.)

Branches In Carada.

Ontarle Vora Scotia  British Columbla,
London Montreai Halifax Ashcroft
Brautiord * St Catherine Manitoha Greenwood
Hamilton Street Winniveg Kaslo
Toronto Longueuil lrandon Rossland
Tnvonlo Junction (Sub hranch) Reston Vancouver

Quehec Northwest Territories. Victoria
Ymh branch) Levis Calgary
Midland (ﬁnhmnch) Yorkton Yuhou Terr,
Fenelon Falls New Brunswick Rosthern
Bobeaygeon St. John Duck Lake Dawson
Kingsion Fredericton Battleford
Ottawa, Estevan
Agencles in the United States.

New York.
82 Wall Street, W, Lawsox and J. €. WeLsm, Agents.
BAN FRANCISCO
210 Sansome Street, H. M, J. McMicHarr and A, 8, IRELAND (Actg.) Agents

CHICAGO
Merchants Loan and Trust Co,

Lowpox BANKERS: The Bank of England.

FoREIGN AGENTS: Liverpool—Bank of Live Scotland=National
Bank of Scotland, Limited, and branches Ire nnd-"vovlndll Bank of
Ircland, Limited, and branches; National Bank, Limited and branches.
Austra Union Bank of Australia. New Zealand—Umion Bank of Aus
tralia. India, China and Japan—Mercantile Bank of India, Limited, West
Tnd ‘l hl:k. - it nais, . gon—crnm Lmn::
Issues Circular Notes el aval

vaiie o South Advics may be obtaised ot the

Me-m. Glyn and Co

g Lo e shad &

THECANADIAN BANK
OF COMMERCE

$8,700.000

PAiD-up CacITAL -

RE ST - - - 3,000v°°°
HEAD OFFICE : TORONTO
HON. GEO. A, COX, President,

B E. WALKER, General Manager. Al

X. LAIRD, Ass't Gen, Manager

Montreal Office : F. H. Mathewson, Manager

London (Endlnndl omc. t M) l.mnhnnl Street, E.C.

8 Cameron Alexander, Manager.

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

103 Branches throughout Cana ia ln; luling the following :

Calgary Medicine Hat St John
Dawson Montreal Sydney
Edmonton Ottawa Toronto
Halifax Portage la Prairie Vancouver
Hamilton Prince Albert Victoria
London Regina Winnipeg
Offices in the United States.
New York Portland, Ore, Seattle Skagway San Francisco

Bankers in Great Biituin.
THE BANK OF ENGLAND, THE DANK OF SCOTLAND, LLOVDS BANK
LaMITED, THE UNION OF LONDON AND SMITHS BANK, LTD,
PARR'S BANK, LIMITED,

Bankers an* Chief Corresponcents in the United States,

NEW YORK~The American Exchange National Bank, The Fourth
National Bank ; CHICAGO- The First National Bank, The Northern
Trust Co.: PHILADELPHIA--The Fourth Street National Bank;
BOSTON—The Bank of Nova Scotia, e \ulmvml iawmut Bank ;
BUFFALO-The Marine Nat al 1 1
mercial National Bank ; DETROIT—=The lwplen M\mg- Bank, The
Commercial National Ban

THE MOLSONS BANK.
97th DIVIDEND,

The shareholders of The Molsons Bank
are hereby notitied that a D.vidend of
FOUR AND ONE HALF PER CENT.
upon the capital stock has been declared
for the current half year, and that the
same w.ll be piyable at the office of the
bank. in Montreal, and at the Branches,
on and after the

SECOND DAY OF APRIL NEXT.

The transfer books will be closed from
the 17 to 83lst March, both days Inclu-

sive,
By order of the Board,
JAMES ELLIOT,
General Manager
Montreal, 26th Feb., 1904
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. N, BEATTY,
PRESIDENT

W.D. MATTHEWS,
-------------

FREDK. WYLD,

DIRECTORS:

HON.S!R W P. HOWLAND 5. NORDHEIMER, EsQ, GEO.MITCHELL, EsQ, CHAS, H, GOODERHAM, #8o.

HON. JAS YOUNG, A. MCLEAN HOWARD, Esq E. B. OSLER, EsqQ JOHN ]. LONG, EsQ.
W.C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR,

FPROVINCIAL AND FOREIGN ORGANIZATIONS

J. TOWER ROYD, SUPERINTENDENT OF AGENCIES, TORONTO
D MCDONALD, MAXAGER, WINNIFRG C. K KERE, Sncy ThEas , WiNnirm, G W PARKER. MANAGER PoR N, B, BT, Jous.
H 3 JOHNSTON, ApvinoRy DIRECTOR, MONTREAL, F W.GREEN, MavaGrs, Mxxico, D. ¥ HOR TILLEY Mawaous, KiNgetoN, JAMAICA, W. L L

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager

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

THE FEDERAL LIFE

Assurance Company
Head Office, - « Hamilton, Canada.

Capital and Assets ¢ . . . . $2,763,060.70

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

Paid Policyholders in 1003 . . . ; 1 20401849
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J. K. MCCUTCHEON,

FPresident and Managing Director, Swpt. of Agencies

H.RUSSEL POPHAM, - - - Provincial Manager.

|

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