¢ Whronicle

Fnsnvanee & Hinance.

ESTABLISHED JANUARY, 1881

R. WILBON-8MITH:

Proprietor,

T
You. XXIIL. No. 23.

=
|

Life of |
the Stu
drew at-

The secretary of Bankers’
gife Assurance [)es Moines in addressing
Dividends (dents of a local College
or Bomuses. tention to the source from whence
the bonuses or dividends of a life
are derived which they pay to policy
In level-premium policies some form of
agreement is usually incorporated with reference
to the payment of dividends in addition to the:
amount of the insurance. It is the general ex
perience of companies that the mortality rate is not
as high as that assumed in the tables upon which
premiums are calculated. The company may also
have earned a higher rate of interest than that
assumed in the computation. It may also have
expended less money than the amount charged for
that purpose in the premium. From each of these
sources a surplus may be realized over and above
the accumulations which are required to provide
for the amount of insurance. This surplus merely
represents overpayments made by the policy
holders, and a portion is usually distributed among
them, these distributions being called “dividends.”
They are in fact only the returns of overcharges
which were made by the company in order to col
Ject a sufficient amount for possible contingencics
which could not be foreseen. These dividends
may be apportioned annually, or the apportionment
may be deferred for a number of vears, which latter
method is now quite generally adopted. These
deferred dividends are held by the company for
distribution among the policyholders who survive
to the end of the period named. Those who die
_ before the distribution forfeit their share. A ver)
wise plan which is now being incorporated in many
,rvlicicl provides for the payment of the insurance
~ to the beneficiary in a certain number of annual
~ instalments, instead of in one entire sum. Man
persons receiving the proceeds of life insurance
- policies are unable wisely to care for the amounts
~ which suddenly come into their hands, and quite
frequently the sum is lost by a bad investment
Quch misfortune is avoided by the instalment policy.
The company becomes responsible for the invest
ment and the beneficiary is assured of an annual
. payment to meet current needs.

company
holders.
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The extravagant praise given to i

Big and small class of life agents who have
Little Risks. succeeded inowriting large risks s
caleulated to dampen the ardoanr ol
those to whom such good fortune never comes
To land large risks requires not only special giits,
but, perhaps it is more requisite that he has special
opportunities.  To catch
go where whales are found and he needs to have
the equipment of hoats, tackle
skilled helpers. To

must have the entree to the circle where wealthy

whales a fisherman must

a whaler, as and

secure large risks an agent

men can be approached and talked to on such a
subject as insuring their life,  Such opportunities
are very rare and few there are who have thew.
When the favourable time comes it takes no more
\n
agent's success is to be judged by his catches in the
waters to him to fish What “The
Indicator” says on this question is sound sense:
“It is the patient, consistent plodders in life insu
ance field work who make up the bulk
successful agents, does  not  consist
much in the occasional landing of a large risk, but
in a steady continuance of applications, small per
haps, but in the end, like the steady dfopping of
rain, making up a considerable bulk in due time,
And the man who works patiently, perseveringly
and diligently day after day 1s bound to win even
tually. There are different degrees of snecess, of
course, and the man who does not
personal magnetism or exceptional powers of per
suation need not expect to attain the same degre
as the one who is endowed by nature with thes
gifts; but he can succeed if he works,

talent to secure a large risk than a small one.

assigned n

great

Success S0

‘N ISSCSS

great

The cauns
of failure in most cases is, we believe, due mainiy
to a lack of courage, perseverance and hard worl
There is no roval road to success, but this comes
as the result of hard work,
for himself a high position or a competence has
found any exception to this rule,

will”

No man who has won

and none  ever
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“The Review,” London, England,
Solicitors amd (ikes a very liberal view of solici-
Commisslons. (rs  acting as insurance agents,
Our  contemporary  says:  “Lord
Russell, of Killowen, was a somewhat eccentric

personage, and when he was on the bench, as well
as when he was at the bar, he had a habit of being
much  himself.  What  was the particular
the idea of cutting down
we know, but he
overlooked the fact that solicitors are, in the first

very
reason for is starting
sohicitors” commssions do not
mstance, agents for the msurance companies per-
are temporarily  the
Of course, the guestion of
comes m, but unless it can be shown that

manently, whilst  they only
agents of their clients
agency
connected with it are corrupt or concealed practices,
failed to Russell
could consider there was anvthing wrong in the
at all
has taken the up again
We may remark that it was not owing to his idea
Lord Russell of

Killowen was made Lord Chief Justice of England.

we have alwayvs see why Lord

procedure, and  we  cannot understand why

Sir Robert Finlay matter

as to solicitors” commissions that

Those who will suffer by pressing this point too
tar will be the chents. The soliettors may not get
so much money, but the chients will lose a very
great deal mdeed. Why should soliciters work for
nothing any more than the members of any other
profession We have alwavs steadily  maintained

that 1t as better to be insured in any office, as long
as it s good for the face value of the policy, than
not to be msared at all. Manv solicitors’ clients
will he left unimsured if this wdea of msurance com
missions ]n'HIL' corrupt the case of solicitors is
carried ot \nd to regulate
to us to be a dream,

R

COMNISSIONsS seems

The anestion was raised, reports “The

Subrogation |ncurance Momtor,” for the first time,
In Aceldent i, 5 recent Texas case, whether an
Imswrance. ccident msurer is not entitled to sub

The holder of an accident
pohey was mpured on a railroad, and pavment was

rogation

refused becanse the msured had released the rail
road from damage claims, and thereby deprived it
of the right of subrogation failed to
findd

The court

anv case directhy in point, but decided  that
acordent msurance partook  of the nature of life
msurance, i which subrogation s denied.  An

Enghsh decision was also referred to, in which re
duction for damages clammed against a railroad on
the around of acadent msurance was denied

There s hutle doubt that similar rulings would
made i other States the
ratsed the
that such
Still the point s well
the law
\ccident insurance is uniformly classed

with Dife. as distinguished from insurances on pro-
Yerty

he One reason why

question has heretofore heen

not s

seitied
rght
worth

convichon
I

raismg

among  lawvers no

would n*«uglnlw‘

until at least

has been es
tabhished

Bt the analogy is by no means so close as
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is generally supvosed. The idea of indeni 1y i
fundamental in all classes of casualty ins, nce,
Pecuniary damage to the person is the und. ving
idea in the policy against accidents. The 1o,
nity is graded according to the nature of the ey
and the time lost from gainful accupation - X;‘

theory, no pecuniary compensation can off-t a
loss of life. But accidents could easily e made
a means of specalation if the principle of indennity
were removed .

The doctrine of subrogation rests on indemnity,
It is by no means peculiar to insurance, hut i« an
old common-law doctrine which applies to cvery
creditor who has paid the obligation of another for
his own interest or protection. In so far as the
payment of an accident policy is of the mere nature
of an indemnity to the insured it falls within this
common-law rule as fully as does the fire policy
No contract stipulation in the latter case is needed
to subrogate the insurer.
common law, and it

His right is under the
by no means certain that
with a casc properly presented and a contract form
distinetly - expressing the idea of indemnity, the
courts might not be disposed to extend the right
The barrier now in the way is the apparently in-
direct relation of the insurer to the wrongdoer, and
the voluntary character of the undertaking.  An

exolicit promise to indemnify would seem to remove
this obstacle

1B

D

\ large number of persons do not
How Much to .1

Insure for.

their life becanse of indecis
sion as to the amount they should
carry. Young men postpone insur
ing for several reasons. They feel under no moral
obligation to provide to any extent for those who
survive them. They regard life assurance as quite
needless to a bachelor, and as an expense which
adds to the cost of matrimony, Were the matter
put before such postponers, to coin a word, with
skill, they would learn that it would pay them to
commence carly with life assurance as the rates
advance with increasing vears. It might also be
mpressed upon them that a good habit cannot be
formed too early, nor a bad one corrected too
promptly before it hecomes too masterful to be
subdued.  As to what amount a man ought to
mnsure his life for “The Observer” gives this rule:
“Let a man find his annual earnings over and above
personal expenses, and then ascertain the present
value of such a sum annually for the
average number of years which men at his age
have yet to live. For example, men aged thirty-
four have an average of about thirty vears yet to
live, and the present value of $1 per annum for
thirty vears at 5 per cent. interest is $15,372; con-
sequently such a life should be insured for about
$15000." This rule is not perfect by any means,
but it will serve to indicate the lines to be followed
in working out the problem as to the amount of
life assurance to be taken,

-

received
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TROUBLE IN THE STOCK MARKET.

For some weeks past there have been signs of
irouble brewing in the stock market, It was evident
that heavy liquidations were taking place, especially
i those securities largely held in the West,
pressure from New York being added to the above

created those conditions which culminated in Tues-

Bear

Jav's slaughter of securities.

The enormous extent to which the industrial enter
prises of modern times have been developed by their
capital being drawn from thousands of contributors
in the joint stock principle, has rendered the stocks
i such companies exposed to such influences as
are created by popular impressions as to trade con-
dions  and Had some distinct sign
arisen to shake confidence in the continuance of
the prosperity generally prevalent over the whole
i Canada, and of the United States, it wounld have
been a natural result for the stocks of
companies to have declined in market value and for
4 hear movement to have been inaugurated and been
But no such sign has

prospects.

industrial

snecessful on a ];\l’g’(' scale,
appeared, nor is there anything known to exate
apprehension as to the industrial outlook.

Money, it is true, has been and continues to be
less abundant than needed for the business require-
ments of the country. But there has not been, nor
such shortage as to create a panicky
that has recently been in

is there any
movement on the scale
Indeed, the scarcity of money was and
is owing to the general industrial activity and pre-
vailing prosperity.

To what then must be attributed the disastrous
decline that has taken place i a number of leading
industrial stocks in the absence of those causes
which naturally and inevitably depress their values?
From what has transpired this week it is evident, that
an enormous amount of stock capital has been sub-
wribed for by those who relied upon their being
able to carry the shares on margin and gradually
dispose of them, 1e., to “unload” when the market
was favourable,

This condition led to persistent efforts to create
a demand for such stocks, with
that, a large quantity came into the hands of weak
holders who are prone to buying beyond their means
when prices are rising and whose weak financial
position renders them so vulnerable that they are
{orced to realize when a temporary decline
I is alleged that, at one period, when values were
advancing, money advanced to
cnable these weak holders to acquire stocks beyond

Progress.

the consequence

sets in.

was too readily
their means to hold, and that, as the market prices
were falling, there were calls for more margin than
the operators could furnish, the result being that
«tocks were thrown on the market merely to cover
advances made at the higher level, which naturally
has a depressing effect on values by creating an
abnormal supply when there is least demand.

ey .
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Sales of stocks to cover advances aggravate the
mischiei of the situation, they are the worst, the
most effective kind of a bear movement, and even
when confined to some one or two stocks, are sure
to demoralize the market, with the risk of creating
a panic. Clearing out shares held on margin to
recoup advances is like throwing oil upon a fire,
as this process intensifies the evil, jefore being
resorted to some consideration should be given to
the intrinsic value of the stocks held to secure loans,
“as it is quite conceivable for more than the margin
to be exhausted and yet for the security to be
thoroughly sound and adequate for the lender.

Several of the stocks that recently  sank  so
seriously in market price demonstrate this to be
true, for they form part of the capital of enterprises
that are prosperous and whose carning power is
developing.  They are firmly established enterprises
without any element of speculation in them, yet, by
the shares having been thrown in the market, as
goods are at “a slaughter sale,” they have dropped
1o a market value that is considerably less than their
intrinsic value as sound investments,

-
THE FAILURE OF A. E AMES & CO, TORONTO,
The excitement caused by the recent downward
rush in certain stocks reached its climax on the
2nd inst., when it was announced that the prominent
brokerage and banking firm of A’ E. Ames & Co,,
Toronto, had suspended payment, Notice of this
was posted on the office door at 11 a.m,, the cause
of the trouble being stated to be “continuous severe
declines in the securities market.” The firm asks
for indulgence until a statement can be prepared
and consideration given as to the best course to
be taken. Mr. Ames occupies so prominent a
position amongst the financiers of Toronto that this
event caused a painful sensation  which, happily,
subsided without creating a panic as was feared,
The Ames firm has carried as high as $15,000,000
of stocks. The bulk of the loans were negotiated
in the United States, in New York, Boston, Phi-
ladelphia and New Jersey. The liabilities of the
firm on 31st May, arc estimated to have been $10,-
140,000, showing a book surplus  of  $1,000,000.
These figures, however, arc subject to correction
when fuller information is made public after the
accounts, sccurities, liabilities and assets have been
examined and valued. The savings bank con-
ducted by the firm holds about $240,000 of deposits.
Cooler heads have realized that the prices to
which the leading stocks of the Canadian market
had been reduced were much below their intrinsic
value as investments. Mr. Ames was President of
the Metropolitan Bank which was opened last year
with a paid-up capital of $1,000,000 and a reserve
fund also of $1,000,000. At the end of Apnl last it
had deposits to extent of $712,808; current loans,
$1,233,113, and call loans, $1,086,8r6. It is stated
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; |
that the suspended firm owed the Metropolitan only

the small sum of $30,000, for which it held security.
Mr. Ames has resigned the office of President and
is succeeded by the Reverend Dr. Warden, a well-
known Presbyterian  clergyman.  Mr. Ames suc-
ceeded Sir Oliver Mowat as President of the Im-
perial Life Assurance Co., and last year was Pres-
ident of the Board of Trade of Toronto.

We trust that, when the affairs of the firm are
straitened out, the suspension will be found to have
been precipitated by temporary conditions in the
stock market,

Yefore shares are sold to cover advances their
actual  value, on  an investment basis, should be
weighed and the interests of their owners should not

I market value is

depressed under temporary influences and ephemeral

sacrificed simply because the

conditions

Now that the principal cause of the slump has
been revealed, without, we may say, exciting any
great surprise in well-informed circles, and it being
made quite clear that the depression in prices is
wholly disconnected with the condition of the enter-
prises represented, it will be in order for a reaction
to set in and confidence re-established, signs  of
which were apparent in the revival of prices the day
following the break on Tuesday last,

- - o
THE BANK OF MONTREAL.
Tlh
with pride

ol

Montreal
Canadians,

Bank 1s very justly regarded
In \lthough established in
A young country with a sparse population it has
for many vears held a position amongst the larger
hanks the It has a larger capital than
any bank in Scotland, and, as to those in Ireland it
stands in this respect alongside the Bank of Ireland.
There are only 5 banks in the United Kingdom with
a larger capital than the Bank of Montreal and four
of those, as Bank of Ireland, Barclay & Co, Lloyds,
London and \Westminster are very little ahead of it in
the  Colonial banks  with

of Montreal ranks second

in world

\mongst
Hank

or third in extent of capital,

this  feature

London «ffices the
For cighty-five vears
this stitution has provided banking facilities to
all the incident
to the development and growth of such a country
the highest reputation and has
m giving Canadian banking its
for stablity.  The
i this bank have all been men of the highest rank
n the
honourable being

Canada, and through vicissitudes

t has mamtamed
helped materially

eminent  distinction Presidents
not the least able or least

Strathceoma, the

world of hnance

l,nnl
cumbent of that office, who is honoured through-
the

The statement laid hefore the annual meeting on
1t most favourable on record. The
net profits of the vear were $I.K|j.4ﬂj. which found
enough to pav two 5 per cent. dividends amount-
ing to $1,220,000, and leave a balance of $593.483.

present in-

Fampire

out

inst. was the

This surplus being augmented by $1658:0, the
balance from last year, and by the receipts of
$005,468, premiums on new stock, made a total of
$1,724,807, out of which $1,000,000 was transi. rred
to Reserve Fund, and $724807 left at credit of
Profit and Loss to be carried on to next vear. In
this case we should have said “next half-year,” for
another annual meeting will be held on first Mon-
day in December next, owing to the shareholders,
on 7th January last, having decided to change the
date of the annual meeting from June to Decem-
ber,

The statement showed the Reserve Fund to be
$0,000,000, the circulation, $7.068,072, and deposits,
$03.307,919. This one bank has deposits excecding
those held by all the banks in April, 1868, by $64,
330.421; that is, they are more than three times
the total bank deposits in Canada in 1868, and its
loans and discounts exceed the whole of thoge
the banks in that year by 51 millions.

The meeting altered two by-laws, by one of which
each Director must be the owner in his own right

of 100 shares of the bank, and the other reads as
follows :—

“XI. The Board of Directors may, from time
to time, appoint local Directors for the manage-
ment of the affairs of the branches of the Bank,
and may fix their qualifications and remuneration,
define their powers and duties, and revoke their
appointment; but no such local Director shall at
any time be appointed or serve as a local Director
unless he be, and during his service continue to
be, a holder in his own and sole name and right
(and not in any other name or right, or in trust
for any purpose, person or party, or in trust simply),
of not fewer than twenty paid-up shares of the
capital stock of the Bank.”

The General Manager, Mr. E. S. Clouston, was
the recipient of cordial thanks tendered by the
shareholders which are endorsed by all the rest and
all the connections of the Bank.

————-————
THE LONDON ASSURANCE CORPORATION,

The London Assurance Corporation is one of the
remnant of the pioneer institutions founded early in
the 18th Century, which have had sufficient vitality
to extend their life into the 20th. Its record extends
over 180 years, dating back to the year when England
was convulsed by speculators, those arising out of
the South Sea Company being so well known as to be
almost household words. It was "a growing time,”
and one healthy plant was this insurance company,
which still thrives and rejoices in its strength. As the
statements of the Corporation and Balance Sheet are
published on a later page, we draw attention to them
as very interesting exhibits.  The company confines
its business in Canada to fire insurance, but it may
be incidently named that the fund of its life depart-
ment amounts to $10,760,150, and of the marine de-
partment, $1,190,875.

of
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The premium income of the fire department  last !
year, after deducting reassurances and
amonnted to $2,738,100, and the losses, inclusive of
all claims to end of 1902, were $1,262,500, the loss
rati n being the loss percentage of 45.38. The income
from interest and dividends of investments on account
of the fire fund amounted to $114,155.
«urces there was $512,400 carricd to profit and loss
account, and to the fire insurance fund was added

returns

From thes

$100,680, by which it was raised from $3,300,320
at end of 1891 to $3,500,000 (£700,000) at close of
1902, Such results must be considered highly satis
factory, and the extcnt of the fire fund as a substan
tial provision against those c« mtingencies to which the
fire underwriting business is so peculiarly liable. Be-
<ides the amount of $3,500,000 specally appropriated
s a Fire Fund, the Corporation has a General R
serve Fund amounting to $2,000,000 in which the fire
business shares. The total assets are given as $21,
075.370.

The premiums received for Canadian business last
vear amounted to $135,187, out of which $43.430 was
paid for losses during the year, the loss ratio being
32.13 per cent,, which is exceptionally small, but as
the loss ratio in 1901 was 84.13 and 113.85 in 1900, it
is evident that more than one especially good year will
be needed to recoup the corporation for the disasters
of 1000 and 1901 in which all the fire companies had
a larger share than they appreciated. The joint man
agers for Canada, Messrs. W. P. Kennedy and W.J.
B. Colley, were very fortunate in their initial year,
which we trust was a good augury for the future.

B
EASTERN TOWNSHIPS BANK

The above Bank’s earnings last year were the larg-
st in its record, the profits being $201,300, to which
was added $118,442 received from premiums on new
issue of stock. The establishment of a branch in this
city has proved so successful that two offshoots from
it have been opened. The directors decided to pay a
bonus of half of one per cent. to equalize the two
half years. The premium of new stock has very pro- |
perly been added to the reserve fund which was raised
to $1,318,442 The calls for new capital were well
responded to, The deposits increased considerably last
vear and the current loans have gone up to $9,053,392.
The 44th annual report refers to the opening of a num- |
ber of new branches, especially to the Winnipeg of-
fice, which is to be used as a centre from which ex-
tensions will be made in Manitoba and the Northwest.
The business of the Eastern Townships Bank is ex-
panding rapidly. In this city it is in good hands, Mr. |
Austen, the local manager, has won the high regard
of the bank’s connections and the general esteem of |
the business community.

B TP O L, 0 R
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We invite attention to the full report of the annual
meeting and statement wkich appear on a later page.

— -

THE SUN INSURANCE OFFICE

We present elsewhere the Report and Statement of
the Sun Fire Insurance Office, an institution which
in England, for a long period has heen probably  the
most generally known of fire companies. Like other
enterprises the Sun for many years abstained from
advertising, or making any public appearances by
Press notices, or literature, vet it did advertise freely,
for on every building it insured it placed its “card” or
“shingle,” as it the familiar metal disc
bearing the sun-flower face. This served also to ad-
vise the fire brigade as to what premises must be pro-
tected, and its abscnce, in some places, was an intima-
t to be used

were,

tion that the local Sun fire engine was n¢
for extinguishing a fire in that building.
fashioned ideas are exploded; the Sun has lost its
it no longer has agents in offices, as it used to
thing appearing outside or in-
its managers have learnt
competition

Those old-

shyness ;
have, without a single
cide to show their business;
the value and fruitfulness of publicity,
has forced them into a different attitude and from the
stress of rivalry the Sun Office has drawn new and
more vigorous life. )

Last year the premiums, less reinsurances, amount-
ed to 86,043,305, and the losses $3,278,200, the Joss
ratio being 4.2 per cent. The investments yiclded an
incomd of $405,210. A reserve of 4o per cent. of the
premiums was laid aside for unexpired risks, after
which there was left a balance of $1,000,215, which
was transferred to profit and loss. The Sun Company
holds $6,250,000 as a general reserve, $600,000 as
special reserve, and §213,035 98 investment reserve,
the aggregate of which funds amount to $7,003,035,
over and above the sum of $2,417,320 provided as re-
serve for unexpired risks. The total assets amount to
$12,848,505. These figures indicate a remarkably
«trong financial position, which is worthy of the high
reputation of this great fire office. The premiums in
(Canada last year were $93,029, the loss ratio being
38.44 per cent. against 72.15 in 1901 T'his fapour-
able change in experience was no doubt a very plea-
sant one to Mr. H. M. Blackburn, the efficient and
much respected representative of the Sun in Canada.

el

MARYLAND CASUALTY COMPANY.

The above company has appointed Messrs. H. A.
Stewart & Co., as general agents for their Lia-
bility, Accident and Health Departments for the
Province of Quebec, with offices in the Board of

Trade building.
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RAILWAY PASSENGERS' ASSURANCE COMPANY | The fire at Hull has been suppressed, age
Mro FooHL Ruossell, manager for Canada of the ‘ mu.ch exaggerated. 1".(‘ 'm.. at Ottawa, yesterday
which destroyed a planing mill, sash and .,
above co v passed through  Montreal recently | . z
tory, paint works, and printing establish; n
frome the mariime Provinces, where he spent some

time i the iterests of his company.  Mr,  Alfred

Shortt I . has been appointed general agent
r that oit nd Mesrss Tilley & Fairweather will
Conjany in 8St. Jchn, N.B. Both ap-
t« <heuld prove very fruitful for the com-
Mro Sbortt s pery popular in Halifax, and
¢t m the msuran e business, and the same can
Illey & Fairweather in St. John
| Koolway  Passengers was organized in
R the llet Accident Company in the
wirl Its polu ire very hiberal in construction,
- -
HOYAL EXCHANGE INSURANCE COMPANY.
to a rumour in circulation some
t the above company were making
rrargenerts to do business in Canada, we are
hev have no present intention of

cme -

NORTH AMERICAN LIFE ASSURANCE COMPANY
1. Coldman, managing director of above com-

has dssned a circular to the agents, notifying

ot f the arpointment of Mr, T, G, McConkey to

i superntendent of agencies for the Do-
n. Mr. McConkey in this Pro-

viree nothe insurarce business, where he was super

is well know
ronts for some time, and latterly joint
nacer with Dro CoAult for the Province. He has
"een very popular and successful with the agents of
nd his promotion to a wider field is
nd will give him greater scope for his

cme

NORTH BRITISH | MERCANTILE INSURANCE
COMPANY

tish and Mercantile Insurance Com-

v moved into their own building on St. Francois

t'is ¢ ty, on the 1st instant.  The build-

nilv been remodelled and enlarged and

Fhe North B

wg the finest up to date office buildings |

A ontreal. The Company oceupy the ground floor,
which very comme dicus office, with ample space
stafi. A number of the

hetlding are already tenanted,

o a modate a large

cm>es
BUSH AND OTHER FIRES,
¢ of writing we have telegrams before us
ine that bush fires are raging within certain
listances of the following places: St. Jerome, P.Q.;
\vathe, St. Faustin, Hull, Three
Fivers, Kemptille, Joliette, St. Janvier, Sherbrooke,
St. John, N.B.; Winchester, St. Polycarpe,

St Adele, ™

| a discount of 20 per cent,

R I N

volved an insurance loss of about $1350,000,
S ewe
PROMINENT TOPICS

Circulars are being sent out from a firm in 1
writing subscriptions to the Marconi Wircless [,
graph Company of America. The circular affirm- 1

“The estalishment of the Marconi svstem upon 4
commercial basis will mark an epoch in the \Worli's
history, and will result in revolutionizing m
methods of electrical communication.”

Of this there can be no doubt if the words
mercial basis™ are aménded to read, “permanent
mercial basis.”  The shares are offered in blo
20 or multiples thereof at $4 for cach 85, which n
Without expressing
judgment as to the ultimate achievement of wir
telegraphy as an established  commercial enter)
present conditions do not give positive assurance
such success is in sight. As a magnificent scientific wo
der the Marconi system stands foremost and when it
is g0 developed as to accomplish what its inventor
aims at the enterprise will afford a wide ficld for th
investirent of capital,

* ¥ o *

The failure of the Amcs firm raises a most imp ot
ant question relative to private bankers,, for the firm
mvited deposits by giving higher interest than the
chartered banks.  Of these funds they are reported
to hold from $250,000 to $300,000. The subject will
be discussed in our next issue,

- - -

The Lendon Assurance Corporation is reported to

b: about to reinsure and take over all the existing

risks of the Imperial Insurance Company in the

United States, except those of the Boston office.
The suggestion offered a few months ago by this
journal that the bank clerks in Toronto, organiz
a Club seems to have been seed thrown in good
ground.  Arrangements are reported to be in pro
gress for establishing such an institution, to be run
on a strictly temperance basis.  The large number
of young men and some vouths emploved in th

| city panks, who are living in boarding houses, en
| tirely separate from their family circle, renders it

most desirable for some ])rn\i\i'm to be made for
their enjoying such recreations, social pleasures
and conveniences as can only be secured at a Club
or Institute.

It is dreary experience for a voung man to ha
no pleasant resort in which to pass the hours |
tween dinner and  bed-time.  However agreeal!
may be his room and companions in the lodging-
their charms are not a perpetual delight, or even

endurable at times. Hence the habit is acquired of
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spenling the evening in public places, of a more or
Jess hjectionable kind, certainly, however, innocent,
romotive of a life calculated to develop the
qualitics of a voung man. The dissipation
oi < veral hours every night has a demoralizhg
endoney, vet hundreds of young men in a large city
ompelled  to adopt this habit ot Tife. The
coune bankers in Toronto are much to be com-
mended for organizing their Club.  We have every
contidence in their ability to manage it with dis-
. and to make the institution a financial as
a The enterprise richly
the material of all the banks,
whoee several Boards would do a wise thing were
ther to equip the Club and start it on a sound finan-
| hasis, leaving the management in the hands of
members aiter the Constitution and Rules had

not

Dett

anc

cret

well as social  success,

assistance

il
the
peen approved by the General Managers.

\ <imilar Club is needed in this city where con-
Jitions exist similar to those which render the pro-
posed one in Toronto so desirable, so promising.

.

e intolerable  conditions  created by strikes
have led to a movement in New York to organize
anplovers for seli-defense  against labour unions
The prirpose is avowed to be strictly defensive, but
even warfare at times necessitates ag-
eressive action. A person who finds a burglar in
his room pursnes a defensive policy by shooting
e marander.  DPowerful  armaments are peace
preservers, It is quite  probable that, when  the
emplovers’ union s organized it will restrain the
lahour unions in their tyrannous actions that have

A

between these two classes of unions will be

defensive

in some cis' s so offensive and so injurious.

bee

str \\‘ll
erlrable, hut as mattets are developing this contest
s 4 likelihood of the future, unless both parties, on
realizing the disastrons effects that a war would
produee, decide to establish a Court of Arbitration
for settling disputes and promoting peace between
capital and labour. Peace, we fear, will not be a
wttled state until every class of men recognize that
the right to sell his labour on his own terms, in
any market he chooses is a fundamental, inalienable,

clementary condition of personal liberty.

P
PERSONALS.

W e REGRET 10 ASNOUNCE THE pEaTt o Mg, G F
frr. of the wellknown insurance firm of Rolland,
noand Burnett, this city. The sad event took place
¢ and inst., at his country residence, Lakeside, P. Q..
wlt of an attack of poeumonia. The deceased gentle
vis 4 native of Aberdeen, Scotland, where he was horn
TS AR He came to Canada at an carly age, and was

cted wth the Grand Trunk for some years. He joined

hove firm o 1804 e was a much respected citizen,
deeply regretted by everyone who was connectet! with
n bnsiness
I . Owast has been appointed  Inspector of the
tard Life for Eastern Nova Scotia, and Prince Fdward

! at hand.

Island. He was recently proprictor of the Kingston ™

News.” but has had some previous experience in Lk
and should be very with a compat ke
Standard Life.

insuran

successful

Mrssis, J. Ho Promsen asn Frep Nicnonrs, two of the

newly appointed directors of the Dominion lron an
and Coal Companies, have left for Syduey, U3, W
over affairs generally at the works. It is expected that
they will return about Wednesday of next

1 Steel

look

week,

Hotes and Jtems.

At Home and Abroad.

Tur. Rovar Bask or Canapa has opened a branch office

at Chilliwack, B.C.

Tue INTERNATIONAL FIRE EXHIBITION was opene | oth
ult,, by the Duke of Cambridge.
Skconp Tuovants Best.—The Shefficld Corporation ha
abandoned its municipal insurance scheme
Tue Hartrorp Fire has reinsural the busn of the
Western Fire, of Louisville, which retired becanse of the o
pressive tax laws of the State.
AccipENT INSURANCE in Great Bintain s mcrcasing ra 1
ly; the year's premiums n last returns are given as $13.000.
000, against $3,800,000 in 188,
Tur Bank oF Britisu Nowri Asrriioa has open A a suh
branch at Longueuil, P. Q.. under the tempor Managemer
of Mr. G. Wyllie Murray.
Tur Exrense RATE pER CENT. of mean insurance m for
of 20 hfe companies is given in * The Spectator Ihe 1
for 1903 1s given as 10.30 per thousand, and the 1883 to 190 ‘
.70 per thousand. !
Tue laverroor & Loxpox & Gron bo g |
office building in London, Eng., on what is It "1
finest commercial site in the world.” Tt will ha to he a |
magnificent edifice to surpass the one i Montreal
Fires 1x Mings.—The fire in one of the n ft
Dominion Coal Co., now extinguished, wonld have been
greater disaster had not an abundant supply of water heen
In Yorshire a coal bed has been on fire Tor many

and will go on until it burns iself out

years,
The land of a large district is warn ed b

water available,

this fire so that vegetables mature long before the usnal time,
and cottages need po fuel. In Australia a silver mine is stll
on fire after burning seven years.

Tur STRIKES THAT ARE S0 PREvAareN® at the present tim
and are causing 50 much  hifdrance and  loss mom
portant  enterprise are not  suggestive  of  didre or
hardship among the lahouring populaton. On the con
trary, the capricious way i which they are ordered,
o entered upon without order, and the unreasonable or un

them are based, suggest

just grounds upon which some of

that workingmen are getting <o well off that they can afford
1 ke idle and use up personal saving nd the funds of
untons in the pursuit of visionary obiects. It raises the que
ton whether they have yet attimed a stage of vdvancement tha
instifies their claim to be treated as the partner of ¢ pital 1n
production and to “hargain colleetively ™ for the dispo 1 of
hel ta them )

the labour factor, which they say le

York Bulletin
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To Stor Strikes.—A bill was recently passed by the Con
necticut Legislature and signed by Governor Chamberlain in
corporating the Mutual Secunty Co. The company 1s unique
in its purposes.  After the manner of mutoal insurance com
panies, it purposes 1o insure manufacturers against loss Il)
strikes. damage by riots. and interruption of business from
any cause. Its promoters behieve it will do much to prevent
strikes, for, while on one hand it can enable business con
cerns to hold out agamnst unjust demands, on the other hand
the msurance will be vitiated of 1t 1s found that the company
was responsible for the strike, just as incendiarism vitiates
fire mmsurance

It 15 the device of certain Waterbury manufacturers, who
have improved the recemt occasion, to study the stnike
problem

AsstoNEr. as s one's no [L. assigno.] From “ Rough
Notes.” 1. One to whom a policy or an interest therein is
assgned or transferred. 2 In sales of real estate the pur-
chaser becomes the assignee of the fire insurance policy; n
cases of financial embarrassment, the rehief party becomes the
assignee of the hife msurance policy; in times of political
adversity and uncertamnty, the ward heclers. colonizers and
beodle dispensers become the assignees of the officeholder’s
admiestrative policy. 3. An assignee should have an insur
able interest in the pohcy assigned. It hehooves an assignee
to assure himself of s claim to the ntle, for supposed as-
signees have been known 1o awake to the fact that they had
merely been holding an empty bag while the supposed con
tents were vested mnoanother. Not only vested, but shirted,
coated and overcoated i another and the soccalled assignee
did not hold so much as a shoestring title to the proceeds of
the policy. 4 A person becomes an assignee by having his
or her name written i the proper place on a policy when the
weather 1s favourable for such an arrangement

See Beneficzary, Insurable Interest

Daxcex or Lakcr Axpas—The defect of large areas, par
ticularly frame structures, was again emphasized by the fire
which oceurred April 21, 10 the stave. hoop and barre! store-
house of a Cleveland firm.  This storehouse was three stories
high, frame, and 150 feet square. The cause of the fire is not
known, but 1t started i the rear portion and was discovered
rarly m the evening by a switchman on the railroad runming
near the plant. The firemen succeeded in confiming the loss
to the building 1in which the blaze orgmated. but the damage
amounted to more than $35.000. This large area should have
been broken up by brick walls extending through the roof
and bevond the sides of the buMing. with all communica
von protected by standard fire doors. Then the department
would have stood a chance of putting the fire out before so
much damage was done; but for a storchouse occupied by
such a combustible stock as cooperage matenials, perhaps the
best protection is automatic sprinklers

Correspondence,

A do net hold ourselves responsible for views expressed by
correspondents.

NEW YORK STOCK LETTER

Office of Cummings & Co. 20 Broad St.. New York City

New York, June 1. 1003
Who s sellmg, and why are they domg so has been one
of the paramount questions of the past week. The commis
ston houses have heen downg hittle or nothing, those accognts
of their customers margined to five per cent. having been
closed out long ago. those at ten per cent., later, antd those
at twenty per cent. quite recently, but sl the quipour of
stocks contmmued. St Paul and Rock  Island  beng  the
leaders in a dechine. which had no ralhes and from this fact
many argued that the sales were long stock. and that om
of strong boxes. and not for the short account. That some
ot the large holders of stocks have been selling in the re

R e b e st R e
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cent past is a well established fatt. But in this conneotion j
must be remembered that while in the past the num!. , f

inconsiderable now through the rapid grouth of Am iy
fortunes such men can be numbered 1, the score. Reoonily
M the Annual Meeting of one of the large corporating o
developed that one man held 70,900 shares of Comm ind
15000 shares of Preferred Stock, being an investmuont of
about $4.000,000 1n one corporation, while out of a capital of

$54.000.000 of another corporation four parties held more
than a majority of the Stock. It is by no means an uncom
mon thing for such men to be interested in securities which
while perfectly good have no immediate market, and, ti.r
fore, when the need arrives they sell those things for winch
there 15 a market in order to protect those for which there
is not.  But who ever the sellers have been or from what
ever motive or cause they did so one fact stands out lor
and that 1s that there has been some one to take the <tocks
so sold, whether it has been parties in this country or abroad
it is at the moment impossible to say although this much 1
now known that the prices of some of our securities at the
present level are very attractive to foreign capital and, gs
was shown mm our letter of last week, the shipment of
sccurities has been and 1s in very large volume. Of cours
the troubles in Toronto and Montreal have been one source
of the continued selling in this market, few parties here
having any adequate idea as to the extent of Canadian hold
mgs of American secunties, but barring further fatlures th
devetopments of the past few days should do much to clear
the financial atmosphere, for there 1s no gainsaying the fact
that the country at large 15 on a very sound basis, here and
there, as has always been the case, there will be failures, hut
the returns from the Mercantile Agencies show that thes
are sull very near to the low water mark of such events
While in the East we have been suffering from a deficiency
of moisture certain sections of the West, mainly in the
Mississippt and Missouri Valleys, have been afflicted with a

ton great an abundance which has caused floods, considerable
loss of life and somewhat extensive damage not only 1o the

villages and towns, but to the growing crops as well.  De
plorable  as  these disasters are they are, however
more  of a  local than general character and, there
fore, ther effect should, and probably will be, limited
One  of the most  disturbing  factors s the present
condition of labour throughout the country, but from the
reports now coming n from various quarters it would ap
pear as f this unrest had, for this year at least, about re
ed ats maximum and that from this time on there would b
a gradual subsidence of such troubles especially as some of
the umons have begun fighting each other. While as m the
case of the freght handlers at Chicago, and the men in t)
Umon Pacific shops agreements have been reached, and the
men have returned to work.

The Cotton speculation also 1s still a disturbing factor, and
likely to be for some time to come, the movement in tl
staple having seriously interiered with the Exchange marke!
as shipments have fallen of materially, and no bills to speak
of have been coming on the market. This in a measure u
counts for the outflow of gold, which already this week
reached about $4,000000, aml may be increased by further
shipments by Saturday’s Steamer.  Reports from Crip
Criek and from the Klondike are that the output of g
from the former district for May will be over $1.765.000
while from the latter for the season. it will be over $i18.xx
0. The shipment abroad. therefore. of a moderate am
should not alarm any one. It is stated that the United St
Supreme Court has granted the motion of the Sol
General 1o advance the case of the Northern Securities
pany and December 14 next has been fixed as the dus
argument. So that for six months that question will |
of the way.

Considerable  opposiion  has  developed to the prog
plan of the readjustment of the lease of the Canada S
e which should come up at the meeting to he held
Thomas, to-day. The claim being made very justly tl
Stockholders of this property have not received the ret
which they should have had, that is that the property has
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pen run with a too great regard for the interests of the
W-chigan Central, and not enough for the interests of the
Stockholders.

Rumours are current that the Grand Trunk has perfected
srrangements for building through to the Pacific coast. 1
this 1 trues and we have reason to believe that it is, ther
s no necessity for the other lines to be disturbed over 1t for
at the present rate of increase of Pacific coast business, there
wi be enough for all by the time that this line i1s in running
wder

The market has been gathering strength all day, and there

n something of a change in sentiment within the past
wenty tour hours. 1t closes under the best of the Iln_\

——————

NEW YORK INSURANCE LETTER.

New York, June 3. 1003

The interesting event n life insurance circles in this
regon recently has been the announcement by the three
great companies that they would hereafter refrain from the
wsue and use of competitive literature in their canvass for
pusiness in the field. T note the * Chronicle” has already
commented editorially upon this event, and has shrewdly noted
that there is nothing in the agreement to prevent attack of
s nature, if desired, upon Canadian companies. Your cor
respondent feels sure, however, that this was merely an in
advertency, and that the spint of the agreement would be
gpheld in the case of Canadian companies, even though they
were not specially mentioned in the articles of agreement. It
¢ hardly likely that the agreement can stand in completeness
mi perfection for a great length of time, on account of the
wtivity of competition, which was never more strenuouns than
at present.  This is particularly true, because a number of
e companies have failed to respond to the invitation ex-
tended to them to unite with the three great companies in the
movement.  However, for a time at least some good will
probably be accomplished by the step taken.

Comment is being made in this city upon the old, decp
wated and growing evil of unpaid premiums in fire nsur
ance. The amount of unpaid premiums, as well as its ratio
10 the assets of the companies has been growing for many
vears. until at the end of 1go2 the sum outstanding  hadl
reached the starthing total of $31,185,088, considering only
the companies reporting to the New York Department. Com
petition and the fear of losing business from brokers 's, of
course. the main cause of this evil. Many suggestions for an
effective remedy have been propose d, but the only one which
m onr opinion could prove permanently successful would be
the most rigid sort of inderstanding among the companics
and a striet and fast rule of cancellation after an account
hod run for a certain length of time.

\ thorn in the side of the stock companies, irritating them
from time to time, is the competition of the New England
Mutuals.  In their own field, as s well known, these com
panies have taken the choicest risks. the amount in force in
Maccachusetts and Rhode Island Mutuals being no less a
wm than $1,334:231.755 These companies have such a hold
in their own territory that it s of course, almost impossible
1o dislodge them. but they also cast their lines occasionally in
other directions and land some of the best risks, previously
controlled by the stock companies It is hard to meet thes
companies on their own ground. because from their methods
i conducting business, 1t appears possible for them to safely
accept a lower rate than the stock companies can do. The
reason for this, of course, is that they do no general business,
thoir risks are all perfectly mspected and equipped. and as
e business is done direct, the expense ratio is small. It
might be possible for the stock companies to combine on
wae plan to make reprisal upon the business of these com-
panies wherever it seems desirable.

Competition 1§ still lively between the Underwriters’

" T v
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Salvage Company, and the great private conceri which has
recently located here from Chicago. We emphasize the word
“ competition,” because heretofore there has been  none
whatever, for all the business was claimed and turned over
almost without question to the Underwrniters” Salvage Com
pany. Things are different now, however, and it must be for
the best interests of the companies of the country that com
petiton is allowed to have free course. The salvage company
which can guarantee the best results certanly should  be
allowed to have the business.

The annual exodus to Lurope among the managers ol
foreign companies has begun, the first 1o depart recently
being Mr. Henry H. Hall, one ot the United States managers
ot the Union, of London. At its recent annual meeting Mr.
Lall was elected president of the Natonal Board ot Fire
Underwriters.

o

LONDON LETTER.

FINANCE,
May 31, 1908,

Again the SWOCK markets nave been disappointing.
Flve hundredath 1o tae direct ime ol expected revivers ot
pusiness came (he Successiul notddon of the lrausvaal
oan. LiIKe all 18 predecessors, IL came, Wwas personally
u huge success, and well, left us without the much-
longed lfor burst of general stock and share actvity. 1t
15 NOW Ol news thal the smail investor has been grevi-
ously disappoinced over the loan, applcations lor sums
under about $40,000 nOt belng looked at

Ine dimeulty 1n connection with such a big popular
ssue was, of course, to choke oft the inere slag,”’ or
premium hunter, but in absolutely overlooking all small
applicants, 1t 18 pelleved the Chancellor o1 the lxchequer
overiooked real investors in favour of (he speculative
slags oOf large amouns. Sull, with a loan which gels
subscribed forty times over, you cant have a perlect
allotment.

Principally, however, are we called upon to notice that
direcily the sensational rush for the loan was over, busl-
ness on Change settled down into the old duliness and
despondency, Consols which recently have been benenit-
ing from the improved political outlook in Eastern Kurope
have fallen back, the Bank rate remaining unaitered.
Colonial loans are very littie better, Home rales are the
prey of contending electrification  schemes, and other
sections are poor in eveni. Une excepiion, of course,
Is to be found amongst the indusirial securities where
water works slocks are rising rapidly. ‘1nis is in view
of the private companies being pought out at presumably
good prices by the new munictpal water Board. As a
sample of what Is going on in this direction, take the
stock of the Southwark Water Works, which has risen
50 at 280 in one week only.

A vigorous attempt Is being made by certain people to
secure the suppression of foreign lottery touting in this
country. ‘These lotteries are of various kinds, Hagburg,
Hremen, Hesse, Hungarian, and so on, put all alike are
methods by which the British imvestor is invited to certain
misfortune, 1t is8 found very difficult to get at the or-
iginators of any particular lottery circularizing scheme
here, and usually the police have to be content with the
printers and distributors of the touting circulars,

Very few new companies tempt fortune just now by
asking for the public subscription of all or any part of
their capital. ‘I'he few which do, are not jewels of their
kind. Much more favourable attention Is given to the
news of a proposed all-Canadian line of rallways to the
Yukon, Canada's mining enterprises and their natural
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allles have aiways been regarded in a Kindly way, here,
“l.hough the United Kingdom investor has too frequently
lost money by them

ISt RANC)
rather that which

thronging to the Fire kEx-
ineresting to note in pas-

Just London portion
has time 1o spare)
position at Eari's Court, jt
*img, the publication of an annual report on London fires,
I hese sectn 1o tollow the good old time-honoured practice
of having In the majority of cases “‘unknown

The Insurance offices must surely find this very unsatis-

" facwory, but they put up with it,
yen are  given, many of them are
the highest indifterent At the top of the st
comes CHENS thrown down,  and then follows “spark from
fire After INO cases of upset lamps,
and 143 insances of “children playing with matches.™

| sually trivial causes oporates in the poor  distriet
work home or out-doors, prevent the
parents and exercising that
continual watchfuiness which 18 80 highly to be desired.

when all (or,

has  been

Is

CAURes,

such as it s have to

where the causes

degree

these leaders come

these

where whether at

esp oclally the mothers trom

A very fair percentage of the causes of other fires 1s
put down to defects in tHues, and escapes of gas. HRather
more  rare were the thirteen cases somewhat vaguely

put down to smoking tobacco, by which one 18 reminded
of the story toid of Sir Walter Raleigh, the first intro-
ducer of tobacco into Kngland. ‘To find as many as five
fires In one yYear arriving from the accidental slaking or
quicklime by rain, Is surprising
Lives lost are not so numerous
however, no fewer than

as usual lLast year,
116 persons were Killed by fires,
When we come to Injuries by or arising from fires, there
I8 a prodigious jump of nearly a hundred over the aver-
age of the past ten years, the total number being 422
Now we are anxiously walting for the results of the col-
lective wisdom of the fire insurance world, assembled in
Karli's Court, on and from July 7 next.

conference at

-
STOCK EXCHANGE NOTES

Wednesday, pm, dune 3 1902
Comparisons of quotations with those prevhiling at the
clowe a week ago the

the market

show heavy declines through which

has passed, and when it s considered that to
day s prices are a decided recovery from those prevailing
the of the

Prices were declining a week

vesterday extent break will be  appreciated,

ago, and the liquidation
continued, and a depressing influence was evident through
out the market

The cause of this pressure was disclosed
4
yesterday

when the announcement of the suspension of
A E Ames & Co, of Toronto, was made. A lull
i the trading was evident after the announcement, and
then further heavy selling stocks far below
thelr Intrinsic value, and although no panic was evident,
yet panie prices prevalled The wholesale clean
which took place, and the low level established, has, to
all appearances strengthened the foundations of the mar-
ket, which should now become steadier. The buying at-
tracted by the cheapness of stocks, had the effect of
rallying the market to-day, but § is hardly to be expected
that the upward movement will be continued unchecked,
and periodical reactions to a certain
looked for. Despite this natural expectation, however, |t
is our bellef that such prices as prevailed in
market will not be seen again for some time

been expressed that an arrangement would be made 1o
help the firm of A K. Ames & Company through their
present difficultios, and whatever the outcome of the sus

Messrs

depressed

extent are to be

yestrday's
Hopes have
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pension may be, regret is felt that such an aggressive ang
enterprising business man uhmll'd have come to gricf  The
extent to which prices were depressed by this failure hag
caused serfous loss 1o the general public, and the Joss is
greatly to be regretted, as in the case of most of the ge.
ciirities sacrificed, the price at which they sold were yp-
warranted when looked at from an intrinsic-value stang.
point. Twin City was the heaviest sufferer in the lLreak,
and declined 16 points from the level prevailling a week
ago. N. 8. Steel and Dominion Coal were also heavy
sufferers. and the rest of the list fell off from 2 to & points
throughout. A good tone was evident in the trading to-
day, and buying, largely for investment, was attracted by
the low prices. Some diserimination should, of course he
uged in any buying at the present time, but all standarq
stocks shonld now be a purchase
L . -

The rate for call money in New York, to-day, was 2y
p. ¢, and in London call money was loaned at 3 to
The Jocal rate continues generally at 6 p. c. although

some L1y po oo money is being loaned,
- L -

C.P. R sold during the break at 1173, but has recovered
122, which was the closing bid, a net loss of § points
from last week's closing quotation. The trading in the
stock was the largest in any security during the week, and
17,804 shares figured in the week's transactions The
carnings for the last ten days of May show an increase
of $230,000,

to

. e

The Grand Trunk Rallway Company's earnings for the
last ten days of May show an increase of $142963 The
stock quotations as compared with

a ‘week ago are as
follows -~
A week ago.  To-day.
First Preference... .. 1134 113}
Second Preference 99} 994
Third Preference....... oo 5l a0y
- - .
Montreal Street  held very firm  throughout all  the

frouble of this week's market. Of course, it had already
had a severe decline beforehand, but even this week « e
velopments were not strong enough to force it down mich

further. The cloging bid was 249, & net loss of 41, points
for the week. on a total husiness of 1519 shares The
earnings for the week ending 30th ult. show a decrease

of SISTIZOX attributable 1o the recent strike now happily
over,

Tncrease,
$76,023.04
508272
*4.239.26
*2534.20

Sunday coees socrce snse

503,02
. 3 140.51
Baturday covvieinnnee 6,717.54 150.07
*Decrease,
- - -

Toronto Rallway had a fair liquidation, and 2480 shares
were traded ni during the week. The stock sold down
to 97, but has recovered, and cloged with 1001, bid, a net
loss of 41, points from last week's closing quotation. The
earnings for the week ending 20th wit. show an increase
of $6.62000 as follows: —

Tnerease.
Sunday. ceeeeeirecisanees $ TWBw
Monday . 497.00
Tuesday 2,001.00
Wednesd 1,394 00
Tharsda; 5569.00

¥
Friday......
Saturday ooiieeeneeannene

5,786.00
6,972.00

850,00
B89 00
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Twin City was the most active stock of the week, apart
from Pacific, and 14,282 shares changed hands. The low-
est touched by the stodk was 89, a decline of 16 points
fron. last week's closing bid, but a recovery to 974, has
since taken place, and the stock closed to-day with 967,
bid. At anywhere around 95 this stock should be a ‘very
satisfactory investment, although it may yet be subject to
some further liquidation before troubles are settled. The

earnings for the third week of May show an increase of
$10,479.95,

Detroit Railway was traded in to the extenf of 1915
shares, and closed with 756 bid, a loss of 2 points from last
week's closing quotation, but a gain of 31, points over the
lowest prices of this week.

* * t
In Toledo 810 shares changed hands. The lowest price
touched was 24. The closing bid was 27, a net loss of

2 points for the week.

. - .
R. & 0. sold down to 77, and a larger business was done
in it than for months past, and 2,944 shares figured
in the week's business. The lowest touched by the stock
was 77, and the closing bid was 79, a net loss of 8 points
from last week's closing bid.

- L .

Montreal Power had a decline equal to the lowest level
heretofore established, and sold at 80, but has since re-
covered, and closed at 84'; bid, a net loss of 2! points
from last week's closing bid. A fairly large business was
done in this stock, and 4,103 shares changed hands. It
seems to be an attractive security around 85.

* x %
Dominion Steel Common sold down to 12 this week, and
closed with 16 bid, a net loss of 3% points from last week's
closing figures, and the sales of the week totalled 6,150
shares, The Preferred Stock was traded in to the extent
of 790 shares, and sold down to 38. The closing bid was
11, a net loss of 10 full points for the week. In the
Bonds some $60,000 changed hands, and the closing bid
was 6414, a loss of § points from last week's figures, but a
gain of 1, point over this week's lowest,

DI
N. 8. Steel was caught in the general decline, and sold
down to 74, but has since recovered to 83, and closed with
523 Dbid, a nét loss of 11 points from last week's closing
quotation on transactions totalling 2,641 shares.

* % x

Dominion Coal Common was another stock that had a
very heavy break, selling down to 73%. It has since re-
covered to 82, which was the closing bid, a net loss of 12
points from last week's closing quotation on transactions
for the week totalling 1,469 shares.

) Per cent.
Call money in Montreal........ ...

e 6
Call money in New York... ceee 2
Call money in London....... ceees 3103}
Bank of England rate. ... .... veee 34
L T S oo 913
Domand Berling: coovccotevees co so0aenseness . 9
60 days'Sight Sterling cvvviviiiiisiiiiarvinene 9%

. * *

Thursday, p.m., June 4, 1903
Twin City has been the most active stock in the mar-
ket to-day, and fluctuated between 96 and 98,  The
stock opened at 79, and advanced to 984, and then re-
acted to 96, recovering again to 97, and closing at 965
¢, P. R, opened firm at 123, but also declined to a lower
‘evel, and the last sales were made at 1215%,.  Montreal
Power had a decided reaction, and after selling at 85 at
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the opening, this morning closed at 82. Toronto Rails
were traded in between 100 and 100%, the last sales being
made at 100, The market generally closed at a decline
from the highest, but there was no apparent pressure on
it, and the somewhat lower prices are only what might
naturally be looked for after the sharp recovery from the
slump of Tuesday.

- eawre -

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JUNE 4. 1903

MORNING BOAKD,

ot price. | NO\Of Frice
350 C.P.R.. 123 | 50 TwinCity o8
20 » R F 13 100 “ 7%
25 " v 123 8 “ 9%
150 o 122 25 “ a7y
20 , 122 125 g 97N
225 = 12: 75 - 97
200 b 122 100 L 97K
100 s o 1) 10 “ 97%
1.0 Rich, & Ontario.., 79% 175 971N
10 “« o 794 | 125 " o 02
15 o 79% 50 L L3
25 Halifax Tram...... 97 50 " . 96l
85 Toronto Mreet ... 100 25 - ut iy
50 * 1ok 150 o .. gble
5 “ 1k | too Steel, Com..oovo.. 16}
25 ‘“ 1wols | 100 o 161
1 “ 1004 | 25 “ o 17
a)o . 101 l,' | SO “ lT
50 " 1004 50 . 174
3 “ 100 )2 100 o T
10 = oot | 100 o . 1o
25 HamlitonElectric pfd 100} | 9 N. S, Steel .... Ng
100 Toledo Ry ........ 89}a | 25 - . N§
20 Detroit Ry........ 2374 t 25 " . B34k
50 o 75 8 ’* .o 85
100 " 754 | 5o o o Bk
25 " wo 13 | 25 " 87
45 Montreal lower,, .. 5§ 50 i 26
100 » ) 25 o o 85k
8 Switch Com ..... 05 | 20 Dom. Coal Com ., B3
250 Twin City,... .ou. 97% ‘ 50 " .. BaX
1co 1y o 97N L0 ol . Hg
91 & 98 | a5 * . B4k
200 bt ook | 25 - . 51X
50 24 o 9% | 9 Bank of Montreal ., 250
25 " o 97N | 13 Merchants Bank ... 163
50 Lod win | 29 Union Bank.,...... 130
125 - .. 98 | $10,000 LaurenudePlpBds 101
50 “ .. 98% | $2,000 Dom. Steel Bonds 64
350 " oo Y84 | §5,000 “ 644
75 - 98) |
AFTERNOON BOARD,
100 CPR.s.cooee 182 75 Twin Ciy ..., ¢6Y
100 o ooty | 350 " .. 96K
150 - PR E B O A « ) |
25 « o121y 100 “ .96y
100 “ R 75 3¢ o 9bN
100 Lo o12ks 100 ol oogb)
75 i N F 1T 10 i 964
10 Detroit Ry,,. 75} 25 et 9634
50 Toronto Ky....... 100% 50 .- o gbly
15 il .o ool 75 4 e 9b)y
100 = o 100 225 Dom, Steel Com.., 16
10 Toledo Ry........ 28% 10 o Pref.. 42
20 K. &O,.... coov 79% 50 N. S, Steel Com, .. 85%
5 * L] 5 * . 86
50 Montreal Power,.. 32's 28 Switch Com.....,. . b5
10 " . 83 | $10,000 Laur. Pulp Bonds., 100
50 ¢ . 824 | 1000 Steel Boads........
75 » .. 82 § Merchants Bank ..., 163
50 Twin City, ,.vvuuen 96 6 Bank of Montreal .... 250
100 ~ 9ok
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The gross traffic earnings of the Grand Trunk

June 5, 1007

TORONTO STREET RAILWAY,

Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the

corresponding period for 16o1 and 1902, were as
follows :
GRAND TRUNK RAILWAY,
Year to date, 1901. 1902, 1903, Increase
April 30,000 0000 $8,509,039 $9,272,533 $10, 8:1,3:3 $1,548,790
Week ending. 1901, 1902, 1903, Increate
May 7 §13,222 601,865 673,720 71,855
14.. 309,716 570,016 619,570 39,654
an, SINKO6 563,040 647,923 4,883
3 Son,731 829,377 972,340 14,963
CANADIAN PACIFIC RATLWAY,
Year to date, 1901, 1902, 1903. Increas

April 30 ..ouueen

Guross Trarric EARNINGS

$9,148,000 $11,121,000 $13,275,000 §2,157,000

Week ending 1901, 1902, 1903, Increase
May 7 544,000 748,000 890,000 142,000
14:00e 565 000 730,000 904,000 174,000

21 633,000 738,000 867,000 129,000

3t 884, 00 488,000 1,218,000 230,000

NET TRAFFIC EARNINGS,

Month, 1gol 1902, 1903. Ine.
Janusry.. $ 648,196 $820461  § 016771  $96,310
Pelmry. .o 6 674,361 742,741 68,380

oh &3 1,054,915 1,258,564 203,649
1, |bo 1,291,706 1,495,173 201,467
1 olo.zh 1,166,892
1,121,432 546,737
1,095,807 1,175,711
1,305,632 1,362 901
1,352,732 1,410,755
1,467,039 1,616,134
hou-'m cevses 1,440878 1,558,240
December ...... 1,568,691 1,672,442
Towl ...... 13,760,574 14,651,255
DuivTh, SOrTH SHORE & ATLANTIC

Week ending. 1901, 1902, 1903, Increase
Moy Teeessenes 44,704 50,004 51,645 1,641

L EERRTR 40,000 52,861 531387 §36

WINNIPRG STRERET RATLWAY,

Month, 1901, 1902, 1903, Increase
January ... oo $20333  $32,060 $44,515 $12,455
February.. .oeves 24,779 27,31§

March. oo oinee 1022 27,454
‘April . .oesiisoee 19,641 20,711
May 20,992 27,738
June...... 23,917 630
July.c.ee . 25,312 41,702
August . eeveinnns 20012 31,832
September ..., 25,504 3077
October 26,504 33,024
Novemler ...\ 31,512 40,138
December, . ... .. 36,780 45,931
MONTREAL STREET RAlLWAY,

Month 1901, 1902, 1903. Increae
January...  § 142,880  § 153,374  § 16888; $15,508
February. . 126 132,159 139,065 6,500
Narch ... 140,870 154,865 168,087 14,093
Apnl 144,121 152,526 170,050 17,5235
May coonn 160,612 113.90:

June...... 180,370 182,875
July oune 177,583 154,104
August .. 179,580 195,610
Septew ber 182,584 189,150
O:tober 164,17 179,433
N ovember, 153, § 170,834
Drecembed 156,911 173,042

Week ending. 1901, 1902, 1903, Increase
MaY Jecoos cone 35m00 37431 41,043 3612

8@ vsasnavs 36,738 ST 45,519 7:948

L JERETRTN . 34400 39,408 a8,h23 935

Month,

May 7. cesvesscssconcas

1901,

213,884

1902,
243,150

7,055

1 Spanish Siiver,

Twin City RAPID TRANSIT Cnunnv.

903
January coiiee e $234,446 $270,405 .310 o84 $39,509

280,947

Month. 1901, 1902. 1903. Increace
{!mwy--. $ 121,657  $ 137,135 § 161,638 §24004
ebruary.. 109,512 ua,;gg 146,539 18, 106
March ... 124,499 141,681 159,913 18,202
April, 123,006 132,947 102,276 29,329
May ... 127,961 145,22
{nn:. vers 138,154 132,
uly. oo 149,631 162,472
August, . . 153, 165,165
September, 160,432 195,689
October ... 152,514 155,150
November, 130,616 151,033
December, 145,398 169,620
Week ending. 1901, 1902, 1903. Increase
MaY Jecoswoes 87,896 30,467 354679 5,212
$4eossovere 26,980 29,174 37,432 8,258

Inc,

37,797

240,637 277,57 3!7.829 40,264
230,454 261,456 315,465 54,0 9

249,863 295,153

276,614 3og,|3l

1336 335,715

281,224 321,842

306,470 337,965

269,193 302,634

266,800 307,756

292,576 320,686
Week ending, 1901, 1902, 1903. Inc
May 7.eessossscnsces 54,0Y3 62,269 71,485 9,116
[ 7 PR 52,589 62,384 71,606 9,222
B8s00e0s svsennse 58,431 66,992 77472 10,480

HALirax Erxctric TRAMWAY Co., LTD,
Railway Receipts.

Month, 1901. 1902 Inc
JADURIY ot niiinnsiane 3&.5« $10,7 010,!27 $103
042 8,4 9,322 824
9,448 9,761 10,195 434
9,371 10,026 10,533 507

9,4/ 1,126

11,339 11,528

14,204 14,835

16,330 17,177

16,547 17

12,581 11,382

9,675 9,947

10,645 11,207
" 1901, 1902, 1903, Inc.
. 2,092 2,684 2,240 Dec. 444

1.336
August ..... 7:174 ,028
September ,..vviaee 8,900 9,139,
October . .usseeasssses 11,689 11,528
November ....o0vuee 12,870 12,838
December .....ouees 14,104 15,768
HavaNA FrecTric Raiwway Co.

Month 1902, 1903. Increase

Jan. . 187,597 102,000 {14,400

87,014 104,647 17,635

101,952 120,380 18,417

Apnl 98,435 119,974 21,539

Week ending 1902, 1903, Increase

May 3. t23,241 'm.;i; 15,141

10. 24,951 28,410 3405

7. 24,191 27,916 3.72§

7 TR 38,655 33,506 Dec, 5,149

k| PR 22,508 27,7604 5,100
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STOCK LIST

Reported for Tne Curoxicie by R. Wilson-8 mith, Meldrum & Co., 151 St. James Street, Montreal.
comcud to Juno Srd. loos, P. M.

l { Revenue .
Per centage| Par |Market Closing
BANKS. Capital | Capital .;:;1" ‘ of Rest | value | value l'::hli:nd per cont ot| prices [ When Dividend
subscribed | paid up, I | lwh‘i‘lnp n;on. of one |y e your. ." l"’!‘::l.\l“ (per cent payable,
Lp | share, | share, un par;.
prices,
2 2 s s + § |PerCent. PorCent, [Asked. Iu.lj
1,776,333 M3 | 32806 3 R L. 185 [April cm
9 000 2,500,000 31,26 80 | 82r0 o 165 [June
Dominion ...... 206450 | 2953865 | 29R3865 | 100.00 80 |oosaesss 24 § ....|Fo MayAug x\..'
Fastern Townshi, 2,000,000 | 2,000,000 | 1,200,000 60.00 80 | 700 t an 174170 January July
Exchange Bank of 000 266,800 50,000 18.74 W leneen 2% o vevs ooo.|February  Avg.
Hulifax Banking Co. 600,000 525000 8334 | 20 | 3
Hamilton. . ....... ,000 | 2,000,000 | 1,600,000 lz 5 ':?.:'.:-“"’ ':n:.'-
Hoche 2,000,000 | 1,999 960, 47.51 100 | 137 50 3 6 00 une Dee.
Tm; AR 2,007 400 296,00 2,530 283 .00 100 | 236 00 b 18 une Dee
. o Nationale el 1,500,000 | 1,800,000 350,000 0 | Bow 3 W |May Nov,
Merchants Bank of P.ll ....... . 800,013 300,013 205,000 58.33 N oos ‘ sess seee een IR J
Merchants Bank of Canada, ‘<t ,000 2,700,000 45,00 100 | 166 00 3 i 166 162} -lull::"y n'::-’
:e:mpolllun Bank...... |.uu,=u» 1,000,000 | 1,000,700 | 100,00 100 . . | [
0l8ODS. . 1 ve. 2,260 ¥6.00 100 00 4 4 v 200 [April T Oet,
Montreal..... 14,000,000 1»',MD'=)‘()’ 70,00 tg 500 00 b. 3w T ase | |!.|T.nl ooy
X . J Dee,
New Brunswick 500,000 500,000 750,000 150, 90 J.ooee.s (] o Jan J
Nova Seotia 2,000,000 | 9,000,000 | 3,000,000 | 1560.00 100 | 270 00 4 333 & ;r.-t','r'ﬁzy A:'.',’,
Omtario 1,500,000 | 1,500,000 425,000 3036 100 | 136 %0 E N ‘o iy June Deo.
Ottawa 2,046,000, | 2,529,040 | 2,161,136 93.25 100 | 225 00 4y 10 22 .., |June Dee
People’s 700,000 700,000 300,000 2.8 B Lesoeens 3 wier waes | Mareh Sopt
People’s Bankof N. B.............0 180,000 180,000 165,000 01.66 1 . 4
Provinelal Bank of Canada 5 11,662 BI9273 | oivrearans 13 e 1} .
. 34.00 100 | 126 00 4 4%
100.00 100 | 225 w0 4 30m
25.00 8 ooeorias .
45.00 50 5 voo LApril Oot,
22,50 10 3 coo [ April Oet,
l‘:g }: :; voo |February  Aug.
104.00 100 B& 1 i 20 280 |June Dee
25.92 100 3 2 June Dee.
6841 3 an 170 Feb, Aug
20.00 100 3 LRl 18 130 [February  Aug.
85.85 100 l‘ e June Deo,
16.66 ® 2 Feb, Aug
MISCELLANEOUS STOCKS, " i dnk
1l Telephone. .. ........ . 963,361 25,63 100 | 160 00 2 50 160 166 Jan Apl.Jul Oet,
:“:nl. Colored Cotton Mills k 100 | 4750 1. ¢ 20 .. 4ij Jan. ApLJul.Oct,
Canads General Electrio vos 100 |- . .. |JAnuary July
(Mm M 100 “m 1225 122 Aprll Oet.
Commereial FTR ) 100 10 160 Jan.Aplduly Oct,
Detroit Mg 8 e 100 76 76 MhuJune Spt, Dee
..|dan, Jul
Domlnlo- botl Pnl-md }: 07 §2p &l Jan Apl Jul Oct,
homlnlol Oot.w-llllln | :: ” ‘n, 'u Mar.Jun Sep.Dec,
Dom, Trog & S0t 200 | 100 15 i % it |April” October
Duluth 8, 8. & Atiantle.. 1 109 ...
Halifax Tramway Co. . 100 | W0 e 505
Hamilton I‘.Mrhlt Com., " T !
100 |.ooeeee 2% [
100 " ‘ 7%
12.08 100 | |
ors 100 4
. 5
. w 0w
vore S PO ‘
A 100 11000 24 706 ... 119 Mardun Sep. Dee
100 86 00 1 L L X1} Feb,MayAug. Nov
. am w2 Feb.MayAug Nov
80 2
40 e LT 1o 16 (Jan Apl Jul Get,
00 | el M| D dane Decetber
A L .lAn'A;»I.'.l;Alyi)et
= 83 K2 lApril October
| eeee Jan Apl Jul Oet,
| tae
| 100 0 |May Nov,
;:a | 17 Mar.Jun.Sep Dee
| s
Toronto um | Somoiooe ;i.l'o |f':1 '1:" i’,:'t; G.?; A-".:'\':"'
Twin City R npu m.m‘ m..'ul;.:, “ W b NI 80
Windsor u | 800,000 ) May Nov
Winnipeg Klee. St, Rallwdy Co. """ 1,250,000 | 20 ... Avl“l-l.r_-‘l,; et
| .

® Quarterly. Bounus of 1 per cent. 1 Monthly. ¥ Price per Share.  § Annual.

G Lt b e
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ank of ‘montreal.

PROCEEDINGS AT THE EIGHTY-FIFTH ANNUAL MEETING.

The cighty-fifth annual meeting of the sharcholders of the
Bank of Montreal was held in the Board Room of the in
stitution at 1 o'clock yesterday.

There were present: Hon. George A. Drummond, Viee
President ; Sir Wilham C. Macdonald, Messrs. E. B. Green
shields, James Ross, Charles Alexander, W. 1. Evans, T.
Irving,. F. S. Lyman, K.C, James Kirby, K.C., G. F. C.
Smith, James Tasker, Henry Dobell. R. Hampson, Michael
Burke, E. K. Greene, Lieut.-Col. Prevost, A Hooper,
A. T. Taylor, Albert, Piddington, M. 8. Foley, Morrice,
James Skeoch and John Morrnison

On the motton of Mr. F. §
Drummond, Vice President, was
chair, in the absence of the
Strathcona and Mount Royal

On the motion of Mr. Henry Dobell. seconded by Mr.
James Tasker. it was agreed “ That the following gentle
men be appointed to act as scrutineers: Messrs, F. 8. Lyman,
K.C.., and G. F. C. Smith; and that Mr. James Aird be sec
retary of the meceting.”

DIRECTORS' REPORT
The report of the Directors to the Sharcholders at their
Q.

8cth annual general meeting was then read by Mr. E. §
Clouston, General Manager, as follows
The Directors have pleasure in presenting the 8sth Annual
Report, showing the result of the Bank’s business of the year
ended 30th Apnil, 1903
Balance of Profit and
April. 1902, . . . 42
Profits for the year ‘ended joth ’\pnl ‘1903, after
deducting charges of management, and mak
ing full provison for all bad and doubtful
debts o o b e

Premiums on new

D.

Lyman, Hon George A.
wnanimously voted to the
President, Rt. Hon. Lord

3oth
..$

lL.oss  Account,

16585600

h 1.813.483 .66
stock 0h5,408 .00
$2.044.807.75
THE GENERAL

LIARILITIES.

Capital Stock ..$ 13.379.240. 00

$ :;ullnln

Rest gh TR TS o0
Palance of Profits carned for-

ward 72480775

§ 0.724.807.75

Unchimed dividends 304001

Half-yearly Dividend, pavable 1st
June, 1003 : 620,000 00

23.727.037.76 |

Notes of the Bank in circulation$ 7.06%072. 00
Deposits not bearing interest .. u.tunu 7l
Deposits bearing interest 71,608,765 . 04
: Ralances due to other Banks
in Canada 453.231. 41
- 101.820,122.72 |
| {
| $125 546,110 48
Pank of Montreal. Montreal. joth April. 1903.

10.348.747.76 |

Dividend 5 |nr cent., panl 1st De
cember, 1902,
Dividend 5 per
June, 1003..

. $000,000. 00
1st
. 620,000.00

cent., [u\.lhlc
1,220,000 (x

Amount credited to Rest Account, . 1,000,000 (x

Balance of Profit and Loss carried forward.. ..$ 724807 ;3
Since the last annual mecting, branches of the bank hay
been opened at Birchy Cove, Bay of Islands, Newfoundland
Raymxmd, Alta.; Collingwood, Ont.; Paris, Ont.; and

\|nkun. Wash., U. S

The Bank has acquired the property at the corner of Hol
and Prince streets, Hahfax, and went into occupation
May last; and has also purchased the premises it has been
occupying under lease, at Amherst, N. S.

A special general meeting of the Sharcholders was held on
January 7, 1903, at which authority was taken for the follow
NG PUrposes :

To increase
$ 14,000,000,

To apply for an Act of Parhament to sub-divide the sharcs
of the Bank mto shares of the par value of §$100 cach;

To appoint the first Monday of December as the date upon
which the annual general meeting of the Sharcholders of the

tank 1s to be held in future, instead of the first Monday i
JTune, as heretofore.

The Head Office and all the branches have passed through
the usual inspection duning the year.

the Bank's capital by $2,000,000 making it

RovaL,
President

STRATHCONA AND MOUNT

Bank of Montreal, Head Office, 15t June, 1903.

STATEMENT.

ASSETS.

$ 3a96.245.10

_.,'m.N.u 73

Cold and Silver coin current. .

Government demand notes

Deposit with Dominon Government rullnrul
by act of Parliament for secunity of general
hank note circulation,

Due by agencies of this lnuk .nn-l nllur Innln
m lm at Britamn

300,000 00

2,420,755

I'ue by agencies of this Innk m-! other I».mk\
in foregn countnes. . . 4.552,248 K2

Call and short Loans i Great Britain and
United States. 24043278 o
34,025,282 23

Domimion  and  Provincial  Government  Se-
curities Sl e . 435007 40

Railway and other Bonds, Debentures and
stock R136,235 53

Notes and ( hlqln s of u||nr lhnln 2,032,005 14

§ 49.905,327 .21

Bank Premises at Montreal and Branches. . 600,000 (¢
Current Loans and Discounts i Canada and
elsewhere  (rebate interest reserved), and
other assets oo ve ve o oo $ 74,767,287 . 28
Diebts secured l-\ mnnu‘nuv or otherwise 141,500
Overdue debts not  specially secured  (loss
provided for), 134,025 48
75,042,783 2
$125, B“ 110, CB
r E. 8. CrouvstoN, General Manager.
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ADOPTION OF THE REPORT.

Hon. George A. Drummond moved :—

‘That the report of the Directors now read, be adopted
and printed for distribution among the Shareholders.”

It is usual, he observed. for the presiding officer to make
.»me remarks at this particular stage of the proceedings, but
in view of the fact that we shall have another meeting in six
months, under the new and altered date, it seems to me un-
necessary to detain you with any observations of mine. 1
can only say that the statement now in your hands is, | am
cure, one which you will all agree is extremely satisfactory.
I shows the largest profits of any of the Bank's statements
for the last twenty-five years, although some indication may
e drawn from the fact that in earning that profit, the busi
ness of the Bank has enormously increasad.  In 1876, when
the profit to which 1 have referred was realized, the assets of
e Bank—an indication of the business done—stood at $37,-
500,000, and to-day, according to the statement in your hands,
they stand at $125,000,000; SO that the old story is repeated,
which is that to earn an equal amount of profit, you must
now do a very much larger business; i this case, three
umes or more. With these remarks I put before you the
motion | have already made.

The motion was seconded by Mr. E.
it was carried unanimously-

Mr. B. A. Boas moved :—

“ That the thanks of the meeting
ident, Vice-President and Directors for their
interests of the Bank.”

This was seconded by
unanimously agreed to.

B. Greenshields, and

be presented to the Pres-
attention to the

Mr. Charles Alexander, and was

BY-LAWS ADOPTED.

It was moved by Mr. A. W. Hooper, seconded by Mr. A.
T. Taylor :—
“That by-law No. Three shall read as follows :—

“*I11. For the management of the affairs of the Bank,
the Shareholders, at each annual general meeting, shall elect,
by ballot, a of mine Directors, who shall be capable of
n-rvin*\ as Directors during the ensuing twelve months, or
until they shall be replaced by their duly elected successors
Every such Director at the time of his election shall be, and
during the then immediately preceding thirty days shall have
been, and during his service as Director shall continue to be,
the holder and absolute owner in his own and sole name and
night (and not in any other right, or in trust for any purpose
person or party, or in trust simply, of not fewer than one hun
dred of the paid-up shares of the capital stock of the Bank
At every annual general election the outgoing Directors, and
each of them, shall be eligible for re-clection.’

“ And that by-law No. Eleven shall read as follows:—

“iX]. The Board of Directors may, from time to time,
appoint local Directors for the management of the affairs of
the branches of the Bank, and may fix therr qualifications

and renumeration, define their powers and duties, and
revoke their appointment; but no such local Director
shall at any time be appointed or serve as a local Di-

rector unless he be, and during his service continue to be, a
holder in his own and sole name and right (and not in any
other name or right, or in trust for any purpose, person or
party, or in trust simply), of not fewer than twenty paid-up
shares of the capital stock of the Bank.'”

This was unanimously concurréd in, after which it was
resolved, on the motion of Mr. R. Hampson, seconded by
Mr. J. Kirby, K. C.

“That by-laws Nos. III, and XI., as amended, shall go
into effect on 15t September, 1903.”

Sir William C. Macdonald moved :—

“That the thanks of the meeting be given to the General
Manager, the Inspector, the Managers and other officers of
the Bank for their services during the past year.”

This was seconded by Mr. James Ross, and was unanr
mously carried, the General Manager acknowledging the com
pliment.

Mr. John
dington :—

“That the ballot now open for the election of Directors be
kept open until 3 oclock, unless fifteen minutes elapse with-
out a vote being cast, when it shall be closed, and until that
time and for that purpose only, this meeting be continued.”

This was unanimously concurred in, and a hearty vote of
thanks was then accorded the Chairman, who acknowledged
the same. .

Morrison moved, seconded by Mr. Albert Pid-
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| life was first crystallized mnto an orgamzation in the

THE DIRECTORS.

The ballot resulted in the election of the following di-
rectors i—

R. B. Angus, Esq., Hon. Geo. A. Drummond, A. F. Gault,
Esg. E. B. Greenshields, Esq. Sir Wilham C. Macdonald,
A. T. Paterson, Esq. R. G. Reid, Esq. James Ross. Esq.
Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G.

————
Tug Ipea oF MuTUAL INSURANCE for the whole period of
begin-
In July, 1700, a charter was
“Amicable

ing of the eighteenth century.
granted by Queen Anne for the formation of the
Society for a Perpetual Assurance Office’™* * ¢ ¢

The number of members n this society was oniginally
limited to 2,000. There was a small charge for entrance fee
and for subscription to stock. An annual charge of £ and
4 shillings, equal to about $25. was made to each member.
Membership was limited to the ages between twelve and fifty
five years. No medical examination was required, but each
applicant for membership appeared before a board for ex-
amination, and after retiring he was the subject of discus-
sion before being voted upon for admission.

The provisions were to set aside a certain sum each year
to divide among the beneficiaries of dying members. During
the first year of the society the amount to be distributed was
fixed at $10,000; during the second year, $20,000; the third
year, $30,000; the fourth year, $40,000, and the fifth and all
subsequent years, the limit was to be $50,000 for annual dis:
tribution, which would just about equal the total annual pay-
ments of all the 2,000 members.—H. S. Nollen.

ACTUARY SOCIETY OF AMERICA.—About sixty members
and associates were present at the annual meeting of the
Actuarial Society of America, which was held at Delmonico’s
on 21st and 2znd ult.  Officers were clected as follows: Pres-
ident, lsrael C. Pierson; first vice-president, Rufus W.
Weeks; second vice president, Daniel H. Wells; secretary.
John Tatlock, Jr.; treasurer, Archibald A. Welch. Members
of the council, to serve for two years, David G. Alsop and
William S. Smith. Member of the council, to serve for one
year, Sydney N. Ogden. The following papers were present-
ed and read: “On Extra Mortality Considered in Connec-
tion with Deferred Dividend Contracts,” by Hugh W. Robert-
son; " An investigation Into the Mortality Rates of the City
of Greater New York.” by John Francis Roche; Reserves
on Insurances Under which Super Normal Mortality Is Ex-
pected,” by Arthur Hunter; “ Method of Finding a Single
Life Equivalent to Several Joint Lives, by Adjusting Tables
Constructed by Makeham's Law,” by Douglas H. Rose; “A
New Valuation Formula,” by M. M. Dawson.

A Hint 10 LArce CorroraTiONs.—It is well known,
says “ The Review,” that if a streetful of people could be
captured by an insurance company at an even rate of pre-
mium, the business would be all right. But it is a fact that
it is only those who want insurance, and who possibly have
a doubt as to their own vitality, and therefore seek insurance
ofiices, who render necessary the presence of a doctor. Many
large corporations in the United States and here insure the
lives of their employes, getting them insured on the best
terms possible, the insurance company, in consideration of
the ease with which the premiums are collected, making a
libweral discount. A proportion of the salary of all the em-
ployes is deducted by the firm, which thus gives or secures
indemnity to its employes in case of death. Superannuation
schemies are thus rendered unnecessary, because the policy
remains the property of the individual, and it may be a
whole-life or endowment policy according to the discretion
of the person insured. Too much encouragement cannot be
given to this sort of thing:
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EASTERN TOWNSHIPS BANK

Proceedings of the 44th Annual Meeting of Shareholders.

The Forty fourth Annual Meeting of the Sharcholders of
the Eastern Townships Bank was held in the board room
of the Bank at sherbrooke at two o'clock, on Wednesday,
the 8rd of June. The how of meeting having arrived,
notice calling the same was read by the General
Manager  There present a good number of Share-
holders.  The took the chair and the General
Manager acted as secretary. Mr. C. W, Cate and Mr. M.
Morris were appointed scrutineers of votes

public
was
President

DIRBCTORS REPORT

The directorate presented the following report

The Directors have much pleasure in submitting the
forty-fourth annual report covering the year ending 16th
May, 1903, together Statement of Assets and Lia-
bilithes, and also Profit
stlts of the year's operations

The earnings «f the Bank for the past year have been

with
and

larger than those for any previous year, but the Directors |

have thought it prudent and consistent with conservative
banking principles, after providing for bad and doubtful
debts, to appropriate an amount (o meet possible deprecia~
tion in the valne of securities held by the Bank, leaving

1o be earried forward after paying the dividend and bonus |

$67,456.04, & larger balance than usual.

A dividend at the rate of eight per cent, per amnum has |

been for half-year, which rate the
Directors hope to be able to continue. They have also
provided for a Bonus of half of one per cent. to make the
previous half-year equal thereto.

The Premium received on New Stock has been added to
Reserve Fund, bringing that account up to $1,318,442.50,

$500,000 of the New Capital authorized by special meet-
ing of Shareholders held February 10, 1903, has been well
taken up, the first call of ten per cent. made payable 1st
of May in two-fifths of the amount
of total being pald in  re-

declared the past

Instant has resulted

issue Capital and Premium
sponse thereto

The deposits have increased nearly three quarters of a
mililon dollars during the year, showing a steady growth
in the The circulation has also
been in excess of last year

During the year Branches of the Bank have been estab-

wealth of our people

lished at the following places, viz..—Winnipeg, Man.,
Montreal East. Montreal West, St Johns, Que., Sutton,
Farnham, Danville, 8t Joseph, Beauce County and West

Sheftord

With respect to Winnipeg, your Directors have for some
time past had the subject of extension into Manitoba and
the Northwest under consideration, and in view of the
great influx of emigration from England and abroad, as
well as from the Western States, {t was decided the pres-
ent was an opportune time for carrying out the project,
first Winnipeg and gradually extending from
there into the Northwest as opportunities and good open-
ings offered

It has been found necessary to considerably increase
the Bank Premises account by purchase of properties in
Montreal and Winnipeg, in order to secure advantageous,
permanent positions. The amount will later on have to
be increasc) to meet the requirements of the Bank, and
give offices somewhat on a par with the other banks; due
economy, however, will be exercised in all expenditures.

locating at

Loss Statement showing re-

Business throughout the country on the whole has been
prosperous, and manufacturing enterprises fairly sucoes
tul, lumber and pulp wood, etc, has been in good de
mand, and at satisfactory prices. Mining in the province
has been carried onf steadily, and it is believed with good
results.  In British Columbia labour disturbances have
serious.y crippied operations in the mines, but the out
look is now much better, and greater developments may
be looked for. The Granby Company, with whom we do
business at Grand Forks and Phoenix, have been less af-
fected than others, however, having been able to keep
running continuously, but on a diminished scale. The
present outlook for the Company is very bright.

The dairy industry, so important in this province, con-
tinues to prosper, and is increasing year by year; due care,
however, must be exercised to manufacture the highest
grade and to encourage this, your directors last year gave
special prizes through our District Exhibition, open to
the whole Dominion, for butter and cheese for export
The resuits were so satisfactory that they have con-
tinued the grant for the present year.

During the year a vacancy was created in the Board by
the resignation of Director J. N, Galer, owing to ill-
health. During the twenty-five years Mr. Galer has been
a member of the Board, he has rendered valuable ser-
vice, and will be greatly missed. The Directors were
fortunate jg being able to secure the services of Mr. 8. H.
C. Miner, of Granby, to replace him. Mr. Miner is one of
Canadu’s representative business men, having promoted
and carried on many large and important enterprises
which to-day are among the most successful in the
couniry. He has always been a staunch friend of the
Bank, and will add strength to the Board wherever he is
known.

All the offices of the Bank have been inspected during
the year.

In conclusion the Directors desire to record the!r satis-
faction with the zeal and attention shown by the General
Manager, Managers, Inspectors and other officers, in their
close attention to the interests of the Bank.

Respectfully submitted,
WILLIAM FARWELL,
President.

Statement of profit and loss account for the year ending
May 15 1903 ’
Balance at cradit of profit and loss brought for-

ward from May 15,1902, .. .. .. .. .. .. ..§
Profit of head office and branches, after deduct-

mg |l|.|ru\~ of management, nterest  due
depositors, and provision for bad and doubtful

debts p
Premium pard on new issue of capital stock. .

35:440. 2

201,300 52
118,442 50

\2 1
Appropriated as follows - $ 3552733

Dividend of 3'5 per cent., paid 2nd
Januvary, 1903.. .. $

| T . 00.355.82
Divadend of 4 per cent., payable and

July, 1903. . troue ee e +0 o0 82.083.90
Bonus of ', per cent., to sharchold- ‘

_ers, payable 2nd July, 1903.. 10,142. 50
Transferred to reserve fund . 118.442.50
Bonus  to employees and sharcholders’

vote to ex President Heneker, . 6.862.75

287,787 .27

Palance carried forward cooae o8 67,486.04

J. MACKINNON,
General Manager.
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LIABILITIES.

I'o the Sharcholders:
Capttal pad up.. o0 o0 o ] ve ee o9 2200,005.00
Reserve fund.. «¢ o0 o0 o0 o0 8 131844250
jance profits carred  forward, 07.480.04
Pividend No. 87 of 4 per cent.,
payable 2nd July next.. 82.083.70
Bonus to sharcholders of '3 per
cent., payable 2nd July next.. 10,142,350
Dividends unclaimed . : 3.285.78
Ko erved on account of rebate on
bills discounted unmatured 35,000, 00
—eee§ 1,517,340 52
$ 3718.405.52

To the Public:—
Notes of the banking circulation $
Deposits payable on demand. .
Deposits payable after noticc
ue banks m Canada 5 o
Due banks in United Kingtlom ..
ltems in transitu between branches

1.427.550.00
1.307.720.15
0:247.441. 30
IR.734.40
00, 184,03

250000

- $ g.114.205.00

PRESIDENT'S REMARKS.

meeting,
He spoke |

The President, Mr. Farwell, addressed the
covering very fully every point in the report.
of the great prosperity enjoyed by Canada the |
past year, and of the sirong position occupied by the
Bank. He referred to his recent trip to the Northwest
and British Columbia, and to the very satisfactory results
derived from the branches of the Bank in the latter pro- |
vince, and of anticipated good return from the branch |
recently established at Winnipeg. He spoke in the most |
glowing terms of that part of the country, and prophesied
that before many years it would be the wealth producer |
of Canada, of the growth of the Bank's business, and of
the increase in its number of branches, nine having been
opened since last year, all of which are doing better than
had been lnllrlpnfvd. He referred to the retirement of
Mr. J. N. Galer from the Board, through ill health, and of
the Bank's good forune in securing such a strong man |
replace hin: as Mr. S H. . Miner He concluded by
moving the adoption of the report, which was seconded |
by Director 1. Wood, and unanimously carried.
THE GENERAL MANAGER.

Mr. J. Mackinnon, General Manager, briefly addressed

the meeting, and referred to the increase of the Bank's

during

sg or Fires ny Erecrriciry.—The quarterly report |
No. 30, issued by the Electrical Bureau of the National Board
of Fire Underwnters, gives the following-named causes of
fves due to electricity during the period, January 10 to Apnil |
10, 1903 i~ |
Loose connection at contract arm in fan motor rheostat
Short curcuit of pendant flexible cord at key socket. Tele
graph wire crossed with a trolley circuit.  Blowing of fuses in
mica, covered link ., cut-out. Short circnit in defective
receptace in show window. Service cable grounded in iron
pipe. Defective wiring in electric car. Grounding of fixture
wire on metal celling. Overheating of a rheostat. Ground
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GENERAL STATEMENT, 1s5th TAY, 1903.

ASSETS.
Specie. . s L8 14w 73
Dominion notes o5 36 .00e 8 197,270, 25
itills and cheques on other hank 132,500 .87
Due from other banks i Canada 2RO, 75
Due from other banks not an

Canada . aia . an T4b A1y 00
Loans to banks i Canada s

cured. . . . ‘5 se 78.344.70
Dominton and Provincial Govern

ment sccurities sol Ad BN 9 180,07 3. 42
Canadian  Municipal  debentures 27 2,200, 00
Rarlway and  other bonds and

stocks. .o o0 00 o0 e . 87,202.07
Call loans on bonds and stocks

1.144:557. 28
Total assets immediately avatlable, . $ 3,202,300.27
Deposits with Domimion Govern
ment for security of bank note
circulation o &
Current loans, discounts and ad
vances to the public..
Real estate other than bank pre
INIBCHes oo o0 o o0 o 40 oy 4
Mortgages on real estate sold by
the bank.. .. «0 o0 o0 0 00
Loans overdue, all loss provided
for.. .
Bank premises and furmture, o
cludimg safes and vaults
Other "

3 80,000, 00
0053,302.00
27:074.00

58.070.17

34439.04

305.804.04
10,227 .80

asscls, .
$ 0.570.214.04

$12,832.011.21
—

J. MACKINNON,
General Manager.

assets and resources, of the large increase in deposits, and
{0 the continued prosperity enjoyed by the Bank. He also
alluded to the expanse of the Bank's business, the in-
crease in the number of its branches, and the satisfactory
results derived therefrom.

Several of the shareholders present addressed the meet-
ing, expressing their pleasure al the very satisfactory
statement presented.

It was moved by Mr. Justice White, goconded by Mr.
. W. Cate, that the thanks of the shareholders be tend-
ered to the President and the Directors for their attention
to the affairs of the Bank, and for the very satisfactory
report that they had been able to submit to this meeting.

Moved by Kev. Canon Scarth, seconded by Mr. W.
Morris, that the thanks of the sharcholders be tendered
to the General Manager and staff for the efficient manner
in which they have performed their duties during the
past year.

THE DIRECTORS.
ballot resulted in the election of the fdllowing
Wm. Farwell, Hon. H. M. Cochrane, lsrael
Wood, N. W. Thomas, Gardner Stevens, (. H. Kathan, H.
I3 Brown, K.C., James 8. Mitchell, 8, H. €. Miner.

At a meeting of the new Board, Mr. Wm. Farwell was
re-elected President.

'rh.'
directors

g of circuit on iron pipe.  Short circuit in pendant flexible
cord.  Loose connection between fixture and circuit wires.
Short circuit in defective snap switch.  Short circuit in flex
e cord.  Cross between telephone and high potential cir

curts.  Flash from an open link fuse.  Defective wiring in
how window. Grounding of surface wires in damp base
went  Loose contract at the main terminal on a panel board.

Defective fittings in show
High volt-
Heat from a port-

Blowing of a fuse in a rosette.
wirdow. Heating of a defective joint in a wire.
age wire crossed with a telephone wire.
able incandescent lamp.

G TR Bl et b 2 S e e
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NTOCK l.lu'r—(,.-u--ed.
‘r.u o"‘ : — = > __'..l.',.‘ T -
| Interest LAt
Amount | When Interest Date of
BONDS, | | Where Interest paysble nota- | REMALKS
i . “';.""l outatanding. due ok luac-pm- e
Oommereial Cable Conpon. ... | o [ f1dan, 1Apl ™
. o el ; ¢ || msmoom | {180 HAR { New Yok or London. ... v | {1 9nn., o0 -]
Oan, Colored Ootton 00.......e00ssss 6 | 2,000000 i 2 Apl 2 Oect.|Bank of Montreal, Mnotreal ... .. 2 Apl., 1902 100
Onoada Paper 0o ..., ..ooionnn | s | 200,000 | 1 May 1 Nov.|Merchants Bauk of Can., Montreal llluy. R
Bell Telephone Co ... ..... | 8 | 120000 1Apl 106t [Bank of Montreal, Montreal . Apl, 1928 |........
Dominion Coal Oo . ..., L] 2,704,500 | 1 Moh. | Sep.|Bank of Ionrnl Mountreal .. ... I oh..llll.. 111 |Redeemabie at 119
Domirion Ootton 00 ... ... ... “ | & 908,200 (1 Jan VORI e cocssosasnnsararasssssosassasenes < 1dan, 196 ... eemabl  at 119
Dominion lron & Steel Co.,. ... .. 8 | 88,000,000 1Jan 1 July(Bauk of Montreal, Montreal ....| 1 July,1929.. 644 |Redeemabie at 119
& nocrued interest
Halitax Tramway 0o ... ....... 8 | 9 600000 1Jan, 1July|Bk,of N,Seotia,, Hal. or Montreal 1dJan, 1916 | .. ... .. Redeomabio at 108
Intereolonial Coal Co ............. | 8 | 344,000 100t 1AplL, 1918..[ " '106}
Laurentide Vlulp eras sebsnase o] b | o . i ivsssnsonresnns 106
Monunorency C aton, .., . ... ... 5 | WOOOIP | o oogesnsetess 08800 000nnsersscssansesssronssssss  |esavengerss soseleorcenes
Montreal Gae Co.... ... ... | X louly, 1921 |[.,......
Montreal Street Ry. 0o ... ....... s | 202,000 | 1 Meh, 1 Sep. 1 Meh., 1908
% b R (A r 1553 | 1 Peb, 1 m I"" of Montreal, London, Eng. | Ji0 1ong | 10"
- . @ vesiecareense “ | 150000 | 1 May 1 Nov, - Bash, ';“mlonlr:’cl g 1 May, 1922 103
y 4 nion Ban ax, or Ban
Nova Kootia Steel & Coal Co 6 3,600,00 | 1Jan, 1July '!ul Nova Seotla, Mo't'l or T'F'uto| 1 July, 1981..| 109
Oglivie Flour Mills Co € L0000 1 June 1 Dee | Bank of Montreal, Montreal .. ... 1 June, 1982 Redeemablo w115
after J
Kicheliou & Ont, Nav. Uo L] 471580 1 Meh, 1 Sep.|Montreal and London............. 1 Meh,, 1915 108 Ilduru:t:lt: lllﬂl‘h,
Koyal Elsetrio Oo* 4 | & 1000 1Apl.  10ct| Bk.of Montreal, Mont'l or London|  Oet., 194 |....... Redeemabie at 110
:| Ja..-':::lvly L :’r:.:) lJ ay :JNUI' Bank of Ionuul St. John,N.B. r‘l‘y. -7 18 K 8 p.e. redeemable
‘oronto way .. | ) uly 1 oarly after |
4 2,508,963 ,-n- 31 Aug.| | Bauk of Seotiand, London ... 31 Aug, 1931 Tl i el
Windsor Hotel " 340,000 | 1 Jan 1 Jaly mm llonl.lonml ....... z.l-ly. llll ......
Winnlpeg Klee ﬂlrm lullvly ’e s 1,000,000 | 1 Jan 1 July|. ‘ wee] Vdan,, 1927..] ......
T l«lu Ry A L umto & 8 700,000 ° 1 Jan, l.luly Illl ........
. | 5 5,156,000 | | Jan, J VJduly, 1909 ), .
8 4,000,000 | 1 Jan, 1July, 199 | ... ..
HeEaAD OFFICE - - - TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL-TOPF DENKNS,
l"l:A'l’-‘l‘Ol' DENKN,
TYPEWRITER DESKNS,

OFFICE AND DIRECTORS
ARM-CHAIRS,

TILTERS,
TYPEWRITER CHAIRS,

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

This Bookcase combines in the highest degree
~—— CONVENIENCE, BEAUTY, SIMPLICITY =

WE SELL ONLY T9 THE TRADE.

TABLES

OFFICE STOOLS

“MACEY” Sectional Bookcase

THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEING THEM.

BABCOCK & WILGOX, Limited, Mew, York Lif Insurance Gosbicg
"rarent warer s BOILERS

Are the MOST SUCCESSFUL BOILERS of the present day, because of

thelr

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRIOES. “ORONTO OFFICE, Ii14 KING 8T. WESY




year 1902

the 3ist December, 1902, to $3,500,000.

on the 15t October, free of income tax.

B e o-emm—x -

Dec. 31, 1901.—Amount of Fire Insurance Fund at
t1I8 GBbBL ¢ 45 o» ox 4 ks o bp wi an se se o SIIDHI0
Dec. 31, 1902.—Premiums after deduction of re

assurances and TEtUFNS. . «« «v oo oo oo on o0 o0 2738100
Interest and Dividends.. .. .. .. .. ..$ 119.240
Less Income Tax.. .o o0 o0 o0 oo o 5085

- ———e 114,155

$6,242,665

LIABILITIES.

Sharcholders’ Capital, $4.482,750 of which is paid
UP.o co oo o0 o0 o0 o0 2,241,375

General Reserve Fund.. .. .. .. .. .. +« .. .. 2000000

Life Assurance Funds—

Non-Participating.. .. .. .. ..§ 2015775

Participating.. .. .. .. .. .. .. 7844740

e 10,700,515

Fire Fund.. .. .. .. .« «v +v v +0 3:500,000

Maviog U . oo oo o0 lss v o 1,100,875

Joint Fire and Marine Funds .. .. —————— 4600875

Profit and Loss.. .. .. . 670,505
20,300,270
Outstanding Life Claims.. .. .. .. § 236405
do Fire losses.. .. .. .. 235,040
do Marine Losses .. .. .. 6,720
do Dividends to  Share-
ROMMEE. . oo 5o on e 36.835
do Income Tax.. .. .. .. 5,205
Fire Premiums due to other Com-
N R T T 71,570
lite Premiums paid in advance .. .. 1,235
Marine Premiums ‘due to other Com-
PARIBBL s a5 4oiss o9 be ee o6 o we 75810
Clerks' Savings Fund.. .. .. .. .. 37,100
—_— 706,100
$21,075,370
= ————
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Fire Department.

Profit and Loss.

Fire Account.

Dec. 31, 1902.—Losses after deduction of re
assurances and salvages. .

Balance Sheet, 31st December, 1902,

The Zondon Essurance Corporation

- v .

The Court of Directors present to the Members of the Corporation the Report, Accounts and Balance Sheet for the

The Premium Income of the year, after deduction of Re-Assurances and returns, amounted to $2,738,190, and the
lo-es, inclusive of all claims to the 31st December, 1902, to $1,262,500

The balance at the credit of the Fire Fund, after transferring $512,460 to Profit and Loss Account, amounted on

The amount stamding to the credit of this account on the 315t December, 1902, after transferring $375.000 (0 Gen
cral Reserve and placing $49,815 to Suspense Account, was $676,500,
commend a dividend of 20 per cent., being $12.80 per share, payable as follows :- $6.25 on the 1st April, and $§6.256

out of which the Court of Directors now re

. ..§ 262,500

Expenses of management (apportioned) 434085
Commission., . . sel5a 5s P 532,025
Bad Debts.. .. .. .. e B 4 A 03
Carnied to Profit and Loss Account & 512.,400
Amount of Fire Insurance Fund at this date, as
per Balance Sheet. . " 3+500,000
$6,242,665
==
ASSETS.
Mortgages on Property within the
United Kingdom .. .. .. .. .. ..$ 4797030
Loans upon Parliamentary Rates. . 1,418,345
Loans upon Rent charges.. .. .. .. 8,705
— — 0,224,140
Loans on the Corporation’s Life Policies. . 314715
Loans on Railway and on other quntirs.. i o3 335:240
Investments—
In British Government Securities, viz. :—
$1.231.370 Consols. . .. .. .. .. ..$1,100.190
Turkish 4 per cent., Guaranteed
R S 114,500
—_— 1,223,600
Colonial Government Securities.. .. .. .. «+ 240,500
Foreign Government Securities. . 1,239,020
Municipal Securities.. .. .. .. .. .. .. .. 1307445
Railway and other Debentures and Debenture
SRR o5 o5 6 sn ve en e av L 4384043
Railway and other Preferred and Ordinary
T N e R R R ©
Indian Railway Annuities Guaranteed.. .. 275,585
Ground Rents. ; . on Seld 820,130
RovOrsions.. +« <« oo oo o5 o6 10 00 vs o0 20 103,435
BB TRAUROIES < 154 i an o5 o3 Ho we wm i w0 5,585
Premises Account .. .. .. 0,335
Agents’ Balances .... .. .. .. .. .. ... 723:345
Marine Re-assurances Recoverable.. .. .. .. .. 20,308
Outstanding Premiums.. .. .. .. .. .. .. .. .. 20
do S N TR T 22,475
gire Premiums due by other Companies. . 12,263
On Deposit and on hand.. .. .. .. 672,555
Rills Receivable. ... .. .. .. .. .. 55,540
Policy Stamps.. .. .. .. 1,315
$21,075,370
E——

(N.B—$5 taken as the equivalent of £1 sterling.)
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1 " New York Stock Exchange Quotations
lovlood every Wednesday, by CUMMINGCS & Co., 20 lmd Street, ,'“. York City,

| CLosiNG
[ Last Ilm for 1902 | I.-.o for 1903 '.a,,,;‘,_;‘ s
| Capital |Dividend Date Highest | Lowest Highest | Lowest Bid Asked
| |
p— - - | - —
| p.e l ‘ | h
Amal Copper Co ... oo wupneiinnes voo oo | 153 RRT 000 4 Feb. 24,'08 | il | 53 754 55, 4 | s
Amerioan Usr & 'onmhyl,o . 80,000,000 May 1,'08 a7 41 3% , n
Am Car & Foundry Co., Pref'd | l‘ May 1,'08 3 85, | " ” )
Amerioan Losomotive Co 36 % | 30 224 u. e
Amerioan lmallln. & Refining i . T 49, 3Ky | 43 4 "
Amerioan Smelting & Hefining C 1 Apr. 7,'08 [ o | 98} “ ™ ! "
|
American Sugar Refin} - ’ 1 Apr. 32,'08 1 118, | 182 1194 122 1
Atohison, Topeka & Santa Fo . X g ola Tow 74 ) 3 73 5:
Atehison, T(nkl & Santa Fo, Profd. <L 114,198, 500 2 Feb. 2,'08 106, | 101, % ™y w
Baiti | 478Te000 2 Mar, 2,'08 i | 108 &7 o
Baltimore & Oblo, Prefd. ... ... ver cennoens]| 69,227,000 2 Mar, 2,'08 v ” | LY L w
Browoklyn d Transit O, 72 (2] 70 m 884 "
Canads Southern . . 1 Feb. 2,'03 " L 78 65 o
Central of .\'o- Jorse X | 2 May 1, '00 198 163 188 166 165 "
Canadia  Pacifie . 'A' Apr. 1,°68 1 ny | 137, 118 1225 1224
) Nov, 2,'02 o7 [¥) i x ) g "
Chi & AIOD i sesasenenioceee] IOBERBOD| . | ., Lesenees 45 30 | 37 b4 o
cu:"nn Eastorn 11, . 3 July 1,2 m, 14 | 214 ll‘. g " =
Chioago & Enstern 111, Prefd. ... 14 April 1,08 151 137 136 120 130 m
Ohleago & Great Western R 35 28 24 20,
OUhloago, Milwankee & St Paul | o Apru 23, '03 198} 1 1 Wiy 150, 1804
St. Paol, l!nn & Omaha. .. 3 1704 140 162 120 120 13%
& Northw saeve 3 21 22 176 175 177
0l Bore, Tran. ., o) 15 19 1 1] 15
C Term. Trans., Pref'd. SORINEII AR “ wop | W 25, 5
Oleveland, Olncinnatl, Chieago & St ln\lll von| 28,000,000 B Mar, 2,'08 108, 9% 9 7 87 ™
Cleveland, Lorain & Wheeling, Prerd. % ) . R 18 HU b4 bt
Colorado i and lrom ... . 23,000,000 1} Apr. 15,'® 1104 73 81} “’ 66 (3]
Colorsdo Southern ... . ..., . . M0 389 ! n 19, 19, 19}
Commereial Cable ..., . 13,333,300 2 Jan, 1,'08 180 2 | 175 140 140 1%
Detroit Southern, Com. . 7. ) AR RO 2 B3| 0w 13} " 1)
do. Pref* 6,000, ::‘ 2 26, 2%
Delaware & lllbol Oanal . 86,000 1 1 183 | s 16 170 171}
Delaware, Lae, & Westorn. .| 26,200,000 1 m W | m 23 240 00
Denver & Rio Grande R. K. Co, ... ...... ... 34,000,000 6l E a1 32 82 2
Denver & Rio (M Pnl‘d 2% 9] 80} & w54
yuluth, 8, 8. . 4 10 19 10} 1 13
G 250 st oot at 2, | = 3 e
irie, First Prefd 1y [ 73 | 64 L. o1
Lrie, Beoond Pref'd “ b7 | 61 o7 57}
Hoek! alle: 10,421 800 1 106 66 1 96 " 101
lul-al:ihnn{ 79,200,000 ' 173 137 1 m’ 138} 136]
lows Central, Com ... 8,552,900 51 374 n 0% e
do Pref'd | o0 48 .o 5,875,000 ® 7 80 [ 5
Lake Erie & Westorn ... . Sl 11,840,000 n W 61 3 £ %
12,000,000 1 Mar. 2,'06 9 73 81 6 s
68,000,000 2 | Feb. §, 03 ! 1024 1 oons 113} 134
44,000,000 1 April 1, ! 128 164 135, 158 138
82000000 1 Apr, 18,'08 mo s W 128y w,
I'l,ﬂ.lW‘ ....... PO 3y | o b M)
€,000,000 % Jan. 18, '03 115 L1108 ' 100 | L] 81 &3
- bl ge 81 364 i 564 554 88
3 | o 2 E 4 “
‘ ) 1] 63 834 o2} 63
3y Jan, 20,08 1 | l:z 115 104 106 1064
| X mt 17 34 i
:“ Yorr t:mow m "Louis, Com b wl | e " o -y 8
Fall . . . Y =
padbdes It e [ 1 ] 19 106 106 15
do. . nd. Pref'd..... 3 00 | sy ) iy 70
3 28§ » 2%
0] 86 bl 08, g o)
"-0 I.C": l&a 125, lgi 1:'|
N 3
') My 40} )
e 7 52 4
ding, Firet Pref'd. . 9 82 83; 34
A md rnN "0, 50 7 o 0 “w
Roek 18)and 34 » 0 3}
Kutland, "Nl" ......... I 68 n cene vene o
LT hvnn-l‘dmuuh.l " 30 ¥
St Louls & San Fran 63 o o 3
St Louis & San Fran, ‘ind Prerd =‘ s | ] ©w 60}
St. Louls & Southwestern, Com b E- 19 19 ]
Pref” 0 o 43 434 “y
8l [ 51 "
9 “ 18 ) % 2
ot e Loule & Westers. i iof b » 2
81 Louls & Westorn
i do. P “ 28 “ 41 11
Twin Clty Rapid Transit ... 128y [ 3] 1% 8 9.
13 % 1 ot |
sy =. L =
» 39 31 31 3
L 81 A1, Sy
F B 1T * e
1) 53, A
i L) .l a ':!
= m o =
- 4 [ 1) b »
4l 81 41 a1 3! 49
B iights.
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fRarviand Casualty Company
Baltimore
OHN T. STONE. President. J. WILLIAM MACKENZIE, Chic! Agent, TORONTO

This Company, hdving filed its Charter, power of attorney, and financial statement with Wm.
Fitzgerald, Esq., Superintendent of Insurance, Ottawa, and having deposited  Ninety Thousand Dollars
m approved Canadian securities with the Treasury Board, has been  duly licensed to transact in the

Dominion of Canada the following classes of insurance:—

Employers' Liability,
Public Liability,
Teams Liability,
Elevator Liability,
Vessel Liability,
Theatre Liability,
Gemneral Liability,

Contingent, Liability,

Workmen's Collective, V :
Personal Accident,
Health,
Springler Leakage,
This Company is the strongest Casualty Company by comparison uf assets and liabilities. Tt
has has wide experience. Its premium income last year was more than two Million Dollars: It is
able to employ and does employ the best men obtainable to investigate accidents, adjust claims, in-
swect risks and handle every other feature of its business. Tts methods are the best result of abundant
means and extensive experience.
The patronage of the public is respectfully solicited. Correspondence with Tnsurance Agents

and those wishing to engage in the business is invited, and will receive prompt and courteous considera-

ttion.
DUPRIIE,-, .. s oo o9 e oh s b Ne b w0 e 4p B O $750,000 00
BurPIOB, . .. .. .. .. i b ee e se e ee se e s 4 se ee e 737,108 25
Reserve for relnsurfAnee . .. .. .. .. .. .. .. .. es o0 .. .. .. 52220202
Reserve for oladms . .. .. .. .. .. .. .. .. .. .0 .0 .. .. .. 41742376
Safety Reserve, . . .. .. .. .. .. ... ae ee oseen e s owe e 75,000 00

Total cash assets ..$2801734 93

Address J;: Wm. MACKENZIE, Chief Agent, Toronto.
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S UN
INSURANCE OFFICE

fFounded 1710.

CHIEF OFFICE:
63 THREADNEEDLE STREET, LONDON, E.C.

SUBSCRIBED CAPITAL, 812,000,000

Paid-up Capital, ... - $600,000 , Net Premiums, . - $6,043,307
General Reserve, ... - 6,250,000 | Net Losses Paid and ﬂutslandmg .. 8,278,260
Special Reserve 600,000 || Anpual Income ... o 6,448,517
Dividend Reserve e o 600000 | Pension Fund .. 217.658
|y | R Rl gl Rl 2,417,323 | Balance at Credit of Profit and lnss 1,035.175
Investment Reserve ... v 218,040 |

TOTAL ASSETS, - - - .812,848,°69

SUMS INSURED

1886 .. .. .. $,632,600,000 || gg¢ .. .. .. $1,944,764,000
1890 .. " o 1,807,600,000 | 897 .. . . 2,126,000,000
1900 .. ‘ i $2,260,000,000
1901 .. . ' $2,300,000,000
1902 .. : $2,400,000,000

The Oldest Purely Fire Office in the World.

(NoTE. ~In the above figures $5 are taken as the equivalent of £1 Stg.)

CANADIAN BRANCH:

Deposited with Dominion Government, over $200,000.

HEAD OFFICE,

156 Wellington Street East, - - TORONTO.

AGENCIES IN ALL THE PRINCIPAL CITIES AND TOWNS IN CANADA.

H. M. BLACKBURN, - Manager.




Betwcen the combination of a variety of enterprises ‘nto
e organization, and a company organized specifically as
Trust Company few persons understand the difference, yet
they have hardly anything in common. A lucid explanation
4 the functions of a trust company is given in the Wall

Sreet  Journal.”
“The work of a great trust company 18 divided into eight

o nine departments, requiring the labour of many skilled ex
perts.  The trust company combines. in one corporation the
pasincss of the bank, the private bhanker, the investment
woker the foreign exchange specialist, and the real estate

It acts besides as trustee, executor, assignee, receiver,
cte., managing estates, collecting rents, paying divi
md interest and serving as registrar or transfer agent
Some trust companies

dealer
agent
denads
of the capital stock of corporations.
, a savings bank business

‘Necessarily so widely a diversifield
of the work into many departments, each with an
apert at its head. A modern  trust  company practi
lly all that a bank docs, except to issife circulating notes.
But it may buy mercantile
lke a private

business demands

division
does

{ has not the power to do that.
mper like a bank,
banker.

The trust company,
its cashier and tellers and all the machinery of
1 bank. It has a loan and sccurities department, head
work is directed by the leading
This department at
has a trust

or underwrite securities

therefore, has a banking department.

with 4 com

merc!
ol by a loan clerk, whose
fcials, and a committee of directors
wnds to all the loans made by the company. It
department, headed by a trust officer, or some other official
f the corporation. This department attentls to all the bus
f the company acting as trustee and transfer agent. It

b often a foregn exchange department, and it may be 1

marked. that there has been extraordinary
expansion in foreign exchange business in the
Formerly this branch of banking was conducted almost en
urely by a few foreign banking houses, but now innumerable
banks and trust companies throughout the country maintain
departments of foregn exchange and buy and sell bills and
letters of credits, ant international checks. The trust
company also has a coupon department, which looks after the
imterest on bonds made payable at its office. It also main
ams a department for the certification of municipal bonds,
and a real estate department. 1 it bids for small savings of
the people the same as the sawings banks, it must have a de
prtment devoted to that line of business.

The work of a large upto-date trust company 1s. thert
fore, very broad. In a bank the direction of its affairs 1s

m this connection,
past few yvars

18811¢
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| sanctioned by the
| supposed to Le

[ cern which offered such inducement, but now
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between the president, one or two vice-
hier, and one to three assistant cashiers. In
work is divided between the president,
one to three vice pn'\'clcl"\. a secretary, a treasurer, a trust
officer and usually one or two assistants of these officials
The directors are often separated into a series of committees
charged with general supervision of the several departments
and these committees are expected to meet at least once a
week.

“The trust company president in these days is expected to
combine in one person the conservatism of the past with the
of the present.  He must be a man, not mercly
with the machinery of banking, but a master of
affairs, possessing courage and decision of character and the
largest degree of executive capacity. It is noteworthy that
some very able business men have in recent years been at
tracted by the opportunitics presented by the direction of
great trust companies that touch business at almost every
point of contract.”
et —

AceryLENE Gas, while eminently satisfactory as an tHlum-
nant, has caused the fire companies uneasiness and cost them
money. The numerous devices whose use 1§
National Board of Fire Underwriters are
of the most approved pattern, but even these
are recommended to be kept n a detached building, not less
{lan twenty feet distant from surrounding structures. The
practice of some of the manufacturers of these devices of
offering to pay a forfeit in case of explosion resulting from
the use of their generators, 18 something that shoula not be
encouraged, since the average property-owner, not .nowing
the approved from the unapproved device, may be induced
1o install a machine largely on the proffered guarantee of its
maker. The paltry sum offered in case of explosion would
make the well informed assured wary of dealing with a con
that acetylene
gas generators are coming to be used at the smaller summer
vesorts and in country towns, where the assured, in all proh-
alality, never heard of the National Board or the New Eng
land Insurance Exchange, the machine that carries with it
the highest guarantee will naturally find the readiest sale.
Agents should not only understand the reqiirements ne
cessary 1o protect their companies in case of loss resulting
from these machines, but should see that all policies placed
through their offices are properly endorsed in case one of
these plants is installed after the policy is issued. thus pro-
tecting the assured and saving the company possible litiga
tion.—" The Standard.”

WANTED- By a leading British Fire

Office, a clerk having some experience
and satisfactory references.
Apply to P.O. Box 1015,
Montreal

usually divided
presidents, a casl
a trust company the

cnterprise
famihar

considerable

COMPANY'S BUILDING, MONTREAL.

Business in force -
New Assurances (1901) -
Premium Income
Invested Funds -

THE . .

LONDON & LANCASHIRE LIFE
ASSURANCE COTiPANY.

Offers a Contract combining the best forms of protection »nd

securlty obtainable.

The Contract is world-wide and unconditional, and may be revived

without evidence of health,

Board of Directors :

£35,000,000
LORD STRATHOONA and MT, RovaL,

3,655,000 R. . Axaus, Esq., C. M. Havs, Enq.,
1.522 41 H. STIKEMAN, Eaq.,  E L Prass, Esq,
' ’ C, R, HosweRr, Esqg.,

8,150,000 B. HAL Brows, Vianager.

SPECIAL TERMS TO DESIRABLE ACENTS

AR e i e e e
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freis. HARTFORD Company. | | ,7fome Life .?lsaocmnon

OF CANADA
ESTABLISHED - - 17094, INCORPORATED BY SPECIAL ACTS DOMINION PARLIAMENT

HARTFORD, CONN, Head Office-Home Life Bullding, Toronto.
——

CASH ABSSETS, - - $10,004,697.55 | Agents Wanted in Unrepresented Districts
Fire Insurance Exclusively. Apply to LT.-COL. A. FRASER,

GEO. L. CHASE, President, i Room 22, Imperial Building, Montreal,

P.C. ROYCE, Recretary THOS, TURNBULL, Assistant Secretary President, HON. R, IIAR( JOURT, MA., K.C.
CHAS, K. CHASE, Amistant Secretary. | Mmuinl Director A.J. PATTISON
H.A. FROMINGS, Montreal Manager, |
90 St. Francols Xavier St. THE

EXCELSIOR

‘‘Oldest Accident Assurance Co. In the world," llFE I"sun‘uo[ conplnv.
: ‘ “ not SIZE"”
RAIWAY PASSCNZELS | cuce ngent Wonmea-none Sove nees oy

Head Office: Toronto.

Assurance Company « s,  oave rasmas
a0 e, | TEE WATE RLOO

Olawmepald over .| - . .  25999:990 | MUTUAL FIRE INSURANOE COMPANY.

Deporited with Dominion covornmom 100,000 —ESTABLISHED IN 1863 ——

i - - - WATERLOO, ON
ALL KINDS OF PERSONAL ACCIDENT AND | Head Office, » ONT

ASSETS - - 334,083.00
DISEASE POLICIES AND FIDELITY BONDS 0t A ooLICIES IN FORCE, 28,107

tending Insurers of all elasses of insurable proper.y have the option ¢
Beginning Business” Good live Agents wanted in all “l'-":' :"nx JK RATES or on the Mutual System,

towns of the Dominion, apply to CEORCE RAIDALI-. FRANK HAICHT,
HEAD OFFICE FOR CANADA, TORONTO resident, Secretary.

F. H. RUSSELL, Manager and Attzrmey for Canada. A, ."EWART ‘IIDNW'I. WM. SNYDER,
R.THOMAS ORR, Vice-P'resident

THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - - $17 »000,000.
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments,
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY LIMITED

THE MAIN FEATURES OF THE COMPANY ARE :
Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,606
KING WILLIAM IV. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 . . 4,676,410
KING EDWARD VII. . 3,600,670 . . 11,186,406

In addition the Company has a Subscribed Capital of Six Million Dollars.

Affording a TOTAL SECURITY for its Policyholders of $17,185,405

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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Eastern wanshi.ps Bank.

DIVIDEND No. 87.

Notice is hereby given that a Dividend of
FOUR PER CENT
urrent balf-year, and & BONUS at the rate of one balf of One per
¢ annum, has been declaied upon the paid-up Capitsl Stock of this

ut on New Stcek to -"nI? frem date of |\l{n|rlll only), aud that the
Il be payable at the Head Otfice and Branches on ana sfter

fer 1b
cent. |
Fank

wme ¥

Thursday, 2nd day of July next.

he Transfer Books wiil be clcsed from the 1th to the ( 0ih June, both
days i lusive. y order of the Board
J. MACKINNON, Gereral Manager,

sherbrooke, 3rd June, 1000
Loan and Savings
Company

The nELIANc OF ONTARIO

84 KING STREET EAST, TORONTO
president, Hon JOHN DRYDEN.

Yice President, JAMER GUNN, Esq. .

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.

Manager,J, BLACKLOCK
Becretary, W, N, DOLLAK

sots . . . . $1,118,689.66
Liabilities to the public . 120,092 63
!_o_cuﬂty for D« benture holders . 997,667.13

INSURANCE AND FINANCE CHRONICLE.
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The Sovereign Pank of Canada,
MEAD OFFICE, . . . .« TORONTO
GENERAL MANAGER'S OFFICFK, . MONTREAL |

Capital Authorized o o o $2,000,000 00

Capital Paid Up ¢« A & B 1,203,000 00

Reserve Fund o o s e_ e o 323,000 00

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

A. A ALLAN, Fsq ARCHIBALD CAMPBELL, Esq., M.P.
Hox, PETER McLAREN, How. 1. McMILLAN,
JOHN PUGSLEY, Esq. HENKY R, WILSON, FsqQ.

BRANCHES ; — Amherstburg, Clinton, Crediton, Harrow, Havelock,
Fxeter, Milverton, Mount Albert, Markham, Marmora, Montreal West
End Branch, Newmarket, Ottawa, Perth, St Catharines, Stirling,
Stouftyille, Sutton, P Q., Unionville, Waterloo, 1'.Q Zurich

BANKERS AND CORRESPONDENTS :

In the United StatesJ I Morgan & Co., New Y ork ; The Standard
Trust Company. New York ; Commercial Nationnl Bank, Chicago; Girard
National Bank, Philadelphia ; Atlantie Natlonal Bank, Boston . Merchants-
Laclede Nationnl Bank, St Lonis, Mo, ; National Live Stock Bank, Chicago ;
State Savings Bank, Detroit In G t Britain- ). 8. Morgan & Co.
London, In France — Morgan, Harjes & Co., Parie.  In Germany-—
Dresdner Bank, Hamburg, Berlin, &e

D. M. STEWART, General Manager

The Trust and Loan Companv
. O:'E:)‘ bycnoAvgﬁ:Blﬁ. 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 Feal Estate and Surrender Value
of Life Policies.
Apply to the Commissioner,

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

Of Importance to Trustees, Executors, As-

sociations, Societies and Private Individuals
0/0__.___.

allowed upon sums of $100 and upwards lodged in

trust with the National Trust Co., Limited, subject
to withdrawal upon notice.

NATIONAL TRUST CO.

) LIMITED.
Oapital and Reserve, - - $1,300,000

Offices and Safety Deposit Vaults:
153 St. James Street.
A. G. ROSS, Manager.

5%
DEBENTURES

Iseued from omne to five yoars bearing 6%, |
p-{lblo hllf-yurl{. 4 it i
All the Information for the asking.

\l{!lto To-day.

‘standard Loan Company

24 Adelalde Street East, TORONTO,
ALEX. SUTHERLAND, D.D. . . PresipENT
W, 8. DINIUK, MANAGER

Fidelity Bonds.

_We furnish bonds for nmpl«v:ym- of Banks, Railroad,
Express, Telephone, Telegraph Uo.'s, ete. For Mercan-
tile and other corporations. For all persons holding
positions of public or private trust, Drop us & card for
further information .
THE LONDON GUARANTEE & ACCIDENT
COMPANY, LiMmITED
0. W. ALEXANDER, Cen. Mgr. for Canada,
42 KING ST. WEST, TORONTO,

4:.% INVESTMENT

e AN D

WiTHDRAWAL ON SHORT NOTICE

At present this Company will receive for investment sums of
$500 and upwards, and guarantece interest thereon at
447, per annum )

Fach sum placed with the Company 18 held in Trust, and is
invested in most approved security. This pecurity
is specially set aside to protect the loan,

Arrangements can be made with the Manager of the Company
for the withdrawal of the whole or part of any sum
on short notice,

Deposit Boxes and Storage at reasonable rates,

MONTREAL TRUST & DEPOSIT C0'Y., 1707 NOTRE DAME &T.

A. M. CROMBIE, Manager.

. . THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORONTO, : - g

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds
WHICH WE NOW OFFER, TO YIELD FROM
3! 1o 5): PcR CENT.

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.
J. W. BARLEY, General Agent
NEW YORK.
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THE NET SBURPLUS OF ASSET: :,

liVQfDOOI gg;‘:ﬁ*ﬁ;*:s:::s::szz"‘:z‘;
ana ZONAON ana Globe

CLAIMS PAID

HXCEKD - - - 200,000,000 ‘“flsul’ancz ¢°0

CAPITAL, AND ASSKETS EXCEED - . $61,000,000
CANADIAN INVESTMENTS EXCEED e . $ 3,000,000

HEAD OFHCE Canada Branch—MONTREAL Applications for Agencies invited

in unrepresented districts,

CANADIAN BOARD OF DIRECTORS
AV GAVLT, Esg . Chairman WMJACKSON' G.F.C. stl, { Resi
W. ). BUcHANAN, Ksg Deputy Chairman Joint Resident
SAML FINLEY, s K8 CLOUKTON, Esg Depuly Manager.  J, GARDNER THOMPSON, | Managers,
SIR ALEXANDER LACOSTY

’ “STRONCEST IN THE WORLD"

s || e EOUITABLE, LIFE
Growth [MUTUAL LIFE ASSURANCE

CANADA SOCIETY

ln v tntending tusurants, wil be picase OF THE UNITED STATES.
VERY SUBSTANTIAL CROWTH HENRY B. HYDE, FOUNDER.

.l. e . T, st oo ving v | | DECEMBER 31, 1902.

W0 Moo, e [P Awvets o 0 . . 8339395538
Q057271 B34, 467 .“l""‘.‘*,';‘ Assurance Fund and all

Sl A s other Liabilities . 284,268,041
Decades O Bl L N T T
5 41 s Outstanding Assurance 1 292,446,595
““'“' “ .": :“‘; New Assurance o . 281,249 9144
| Income . . . . 69,007,012
| . J. W. ALEXANDER, President.

The Equity Fire Insurance o, = o. & vDE, Vice-President.

TORONTO, CANADA, s s

WM. QGREENWOOD BROWN, General Manager. ‘ WONTREAL OFFlCE: 157 St James Sr(’;et,
— GENERAL AGENTS— i 8. P. STEARNS, Manager.
|
|

Carson lros,, Montreal Faulkne rAi Ihlllu NS, e T BT
Fred 3. elkind, Wgsten ., o 00030 poma Vasereri TORONTO OFFICE, 90 Yonge Street,

E. J. DENNEEN, Manager.

Marine Insuranca
' ®

Exports, Imports, Registered Mail :
DAL s ooy, UMORASSUTANG Suc

(Instituted in the Reign of Queen Ann, A.D., 1714).
UNDERWRITERN Capital and Accumulated Funds d $16,000,000
cEEace——

30 St. Francois Xavier Streety ' g srch: 206 8¢ soms sout - - BenTREA
MONTREAL. T. L. MORRISEY, Manager.
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - MONTREAL

A Canadian Company for G Canadian Businees

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL

Above all liabilities including Capital Stock.

T. H. HUDSON,
Manager.

R. WILSON-SMITH,
President.

Employers’ Liability
Assurance Corporation

LIMITED,

0f LONDON, ENGLAND. |

The Original and Leading Iiability Ccmpany in the World.

CAPITAL $5,000,000

CANADIAN COVERNMENT DEFOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Permonal Accident, Sickneas, Lianility ana
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

GREAT-WEST

INSURANCE AND FINANCE CHRONICLE. 8oy

The Canada Life's new business
actually paid for in 1002
was $8,400,000, the larg-

est amount in the Com-

pany’s successful record of

The SiCKNESS Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . .5 000,000
Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ary
Company.
HEAD OFFICE

PoARQINIGE  Temple Building, MONTREAL
CHAS. H. NEELY, General Manager,

Established 1822.

LIFE POLICIES|

— .

THE BIGGEST MARCH YET 111 |

. - . |

Thanks to the assistance of our Policyholders |
throughout Canada in response to our
circular and Annual Report, the applica-
tions received in March make a new
record.

A copy of our last Annual Re ‘u rt, which has been so well re-
ceived by our Policyholders, our Agents, and the public |
uu snerally, will be sent on application to the Head Office

or any of our Branch Offices as follows
Head Office, WINNIPEG, Manitoba.
Montreal : Merchanics Institute Building.
Toronto : 18 Toronto Street,
St. John, N.B. : 74 Prince William Street,
Vancouver : Inns of Court Building
Calgary : Norman Block.

National Assurance Comoany

OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - = = $5000,000,

Canadian Branch!:
Trafalgar Chambers, 22 8t. John Streot, Montroa
H. M. LAMBERT, Manager.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH IS UNITED THE

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

Head Office for Canada: Tmperial Building, Montreal,

P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGBNT

CABLE ADDRESS
CHRONICLE

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
OF—

NORWICH, England

Head Office for Canada . TORONTO
JOHN B. LAIDLAW, Manager.

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Ouebec.

ESTABLISHED 1809.

fota! Funds Exceed C dian In ]
$72,660,330.00 $6,567,079.00
FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
A. MACNIDER, Chairma
HON GEO. A DRUMM(

| CHAS. F. SISE, Fsg

G. N. MONCEL, Esg

n
Directors ND

Head Office for the Dcminon 78 §t. brancois Xavier Street |

MONTREAL.
Agents In all Cities and F rinclpal Towns in Canadr
RANDALL DAVIDSON, Manager.

ESTABLISHED 1865

Geo. F. Cummings. T. C. Delavan

CUMMINGS & CO.

Members New York Stock Kxchange.

20 Broad Street BROKE RS
BONDS

Suitable for Institutions,
Estates and Private Investors

Deal direct with New York Stock Exchange house and |

avoid local charges and comphications.

New York City.

STOCKS

In Amount to suit
Customers,

Correspondence

Solicited,

JuNE 5, 1903

Continental Life Insurance Company

HEAD OFFICE

Toronto'

AUTHORIZED CAPITAL, $1,500,000.00

President Mon, JOMN DRYDEN
Ceneoral Manager. CEO. B. wWOOTrS,
Secietary, CHARLES N, 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,

Capita! Fully SBubscribed $12,5600,000
Life Fund (in speciai trust for Life Polic, Holders) 12,226,600

Total Annual Income, exceeds - 10,000,L00
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 500,000

HEAD OFFIOCE CANADMAN BRANCH:
731 Notre Dame Street, MONTREAL
J. MCCRECOR Manacer

Applications for Agencies solicited In unrepresented dis
tricts,

w—TyE

NATIONAL LIFE ASSURANCE CONPANY

oF Canapa.

AUTHORIZED CAPITAL, 1,000,000

Ellas Rogers. Pres. R. H. Matson, Mang. Directo
F. Sparling, Secretary,

Ceneral Agents Wanted in every county in the
Province of Quebec.

Apply to Head OfMce, Temple Bullding, Torcnto

Montrea! Office, |80 St. James Btroeot.
Bell Telophone 2140,

Provident Savings Life
Hssuranee Focietp

OF NEW YORK.
Eowarp W. Scorr, PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Successiul Agents and Gentlemen Seeking Vemunerative Business Con
nections may Apply 1o the Head Oftice or any of The Soclety’s Genera

Agents.

'J . HENRY MILLE R, Manager,

| 103 Tomple Buliding, Montreal, Quebec, Canada
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Why Work for the Manufacturers” Life ?

A very pertinent question. The
ason is because it is always well to

\ \‘II\ along the line of least resistance.
I'he marvelous growth of the Company
shows that its agents have hit upon
this line. The way of the Agent is
made easy. Among other things the
ceperate department for Total Abstain-
ers brings them much business.  Owing
to recent promotions the Manufacturers
Lave still a few openings. Address:
R.JUNKIN, Ass't Manager, Toronto.

The Dominion of Canada
Guarantee and Accident

INSURANCE COY.
HEAD OFFICE - TORONTO

BOND Covering :_'r'u::?-mon. of
Accident Policies

Specially adapted for Business
or Professional Men.
J,E. ROBERTS,
General Manager.

CEO. COODERHAM,
H. WALKER, District Manager Prov. of Quebec,

President
TEMPLE BUILDI NC, MONTREAL.

Total Funds in Hand over $20,040,000

NOTRE DAME 8T,
Montreal

Head office
CANADA

INCORPORATED BY

ROYAL CHARTER N

Thc London Assurancc

A.D. 1720

180
Yeoars Old
W. KENNEDY

W B COLLEY | Joint Managers.

809

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President
GEO. H. ROBERTS, Managing Director.
DIRFCTORS FOR PROVINCE OF QUEBEC @
Hon. Henri B. Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson, 1

STANLEY HENDERSON, General Manager, Provinee of Quebee,

Offices . Vietorin Chambers 232 MeGill St., Montreal. «
Keliable Agents can obtain liberal contraets upon furnishing sausfactor
references

NORTHERN

Assurance Company of London. Eng.
EsvasLisnsp 1836,
Capital and Accumulated Funds
Annual Reven.e from Fire and Life Pre-
miums and from Interest on Invest-

..$42,090,000

ed Funds 6,658,000
Deposited with Dimbmon covemmenl Vor
the Socurit; of Policy Holders.............. «38,000
OANADIAN BRANCH OFFICE
1730 Notre Dame Street, -  Montreal.

ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inspector

If a Century

Ac I ve and successful Agents who desire to make

JOHN P MUNN M D
DIRECT CONTRACTS

-

TEE

|

Finance Com

GEORGE G W
Pros Ohemieal Noti

JAMES R PLUM

Loathe

I 1
with this well established and progressive Com
(

! | pany. thereby securing for themselves not oaly an
their success, are invited to communicate with
RICHARD E. COCHRAN, yrd Vice President,at

:“ the Cor ompany's Office, 277 Ihm Ilt- York,

immediate return for their work, but also an
CLARENCE M KELSEY
LA STEWART, Wanager, 150 St Jumes St., Montreal, and Quebec Bank Building, Toronto.

Pros. Titie tmaranioe and Trust On

GUARDIAN

ASSURANCE COMPANY, LTD
OF LONDON, ENG,

HEAD ()Hlu. FOR CANADA
Guardian Assurance Building, St. James St. |
MONTREAL.

of any Company in the World

\ncreasing  annual income commensurate with
Has the largoest Paid-Up Capital
THE Wlnnl“ tunuomu s FIRE Business.

Bubscribed Capital, - - - $10,000,000
Pald-Up Capltal, - .6,000,000
In d Funds E d - - £8,800.000
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Continned
Progress - -

D

During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
scen by the fol-
lowing figures,
showing a com-
parison of A
THREE SEPTENNIALS PERIODS.

Y enr Cash income. \ssets Policies in force
1851 #0013 $55,764 $1,221,712
| M8¥ LISREL ] G 919 7027664
1595 O8] 478 2900518 15,779,346
1902 1,270,840 010,813 30,027,961
\ strong progressive Canadian Company giving ex-
cellent returns to its policyholders, therefore making it
a desirable Company for agents o represent.
FTHREE ACTIVE AGENTS WANTED.
THE NORTH AMERICAN LIFE

Assurance Company.
Home Ofice TORONTO, ONT,
\ kit LGOLnMAN, ATA FCA
President Managing Director
WoB Taviow, BA LLLB
secretary

Life Ingurance Men

who can write from $10,000 to $100,000
if they wish to re.
cure a good agency, will find it to their ad-

vantage to communicate with THE ROYAL-

of business iIn a vear,

_VICTORIA  LIFE INSURANCE CO.
Liberal commissions paid. A gcod oppor-
tunity for new men to enter the business.

All correspondence confidential if desired.

Address the Head Office, Montreal,

Something Really New
IN LIFE INSURANCE

INSURANCE AND FINANCE CHRONICLE.

June = 1903

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Building, TORONTQ

AUTHORIZED CAPITAL, 81,000,000
.UIIORIIID CAPITAL, 8480,100

sited with the D ton Government
for the protection of Policyholders

8.F.McKINNON, llq..Pvu J.J.LONC, liq.,v Prm.
8. F. McKinnon & Co., muuum The T. Long Bros. Co

ARMSTRONC DEAN, Manager.
Appheations for Agencies throughout the Prov nee

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

MANCHESTER

Assurance Company

CAPITA l. - $I0 000,000
ESTABLISHED 15824
Head Office. - Manchester, Eng.
Canadian Branch Head Office, TORONTO,

JAMES BOOMER, T. D. RICHARDSON,
Manager. Amsistant Managor

64,634.69

of Quebe

RIGHT and FAIR |

HE right plans of Life Insurance, honest in pur

pose, correct in principle, fair meihcds of deal
ing with policyholders and agents, imparual in
ment, just in settliments—all cardinal a.ms of

management of the UNION MUTUAL.
Union Mutual Life Insurance Co.

PORTLAND, MAINBE.

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

treat

Good Agents always welcome ; satisfactory territory oper

for men of that stamp.

ADDRESS :

HENRI E. MORIN, Chiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads
For Agenciesip Wesern Division, Province of Quebes ard Fastert
Ontario, apply to
WALTER I
151 St. James St,

JOSEPH, Manager,
MONTREAL.

| THE ADJUSTED INDEWNITY POLIGY |

Isst LD 1Y

The orthém Life BSsurarce Gempany

HAS NO EQUAL
g " Priotection for less money
O | ] i
.,unll\ MIILNKE, Managing Director,
Meoad Office, London, Ontario

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.°°

Fire risks accepted on almost every description of insurable prop: 1ty
Canadian Meoad OfMco
67 BEAVER MALL, MONTREAL
J. E, E. CICKSON, Manager

Agents wanted throughoul Canada,
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lNCORPORATID 1833

48 N
SURANGE  coMe ™

HEAD OFFICE' - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.C0
Total Assets - - - 1,864,730.13

Losses pald since organization, $22,627,817.57

DIRECTORS :

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

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

H. M. PELLATT

P H SIMS, Secretary.

How, 8. C, WOOD
LW, COX
IHOMAS LONG

EVANS & JOHNSON, Ceneral Agents,
1723 Notre Dame Street, - - MONTREAL

INSURANCE AND FINANCE CHRONICLE. Qi1

Capacity

for business receives its speediest
reward in the selling depart-
ment.

If you think you have the
ability to sell a Five Per Cent.
Twenty-Year Gold Bond on the
instalment plan write me stating
your age, present occupation, ail
givc me bank or other good reter-

ences.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMEST C AGiNCIES,
The Mutual Life Insurance Company of New York,
32 NASSAU STREET
NEW YORK, N.Y.

WESTERN

Assurance Company.

I FIRE AND MARINE.
INCORPORATED IN 1881,

L

Head Office, - - - TORONTO

Capital... asssssee
Cash Anou. over
Annual Income, OVer............ + . 8,686,000

LOSSES PAID SINCE OROAHIIA'I'IOI. $32.907,000

DIRECTONS :
Hon. GEORGE A. COX, President,

J. J. KENNY, Vice-President and Managing Director,

Hox, 8, C, WOOD W. R BROCK
GEO. R, R. COCKBURN J. K. OSBORNE
G¥O. MCMURRICH H,N, BAIRD
L. K. WOOD

R

Agencies in all the priveipal Clties and Towns in Canads
and the United Btates.

Head Office ; Toronto.

o Ontario Elccident

AInsurance Company

Beg to announce the Immediate issue
of an entire new accident po’icy

The Mercantile Combination
(Schedule Plan)

Absolutely
W ithout
Restriction
The Broadest, Most Unique and Best

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 Toronto or

Montreal.

O T T R g T ALY CRT P (TR . [0 S VOO L S T
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barvieters, Boliritore, Etr.

Bell Telephone Maln 771

Home Life Building, - -« Victoria Ntreet o £
TORONTO. F. W. EVANS ©. R.G.JOHNBON
John Hoskin, K. O, ¥. W. Hareourt, W. B. Raymond,
H. 8 Osler, K.C, Leighton G, MeCUarthy, K.C,,

D. L. MeCarthy, O, 8, Macinnes, Britton Osler, A, M. Stewart,

EVANS & JOHNSON

FIRE INSURANCE

FLEET, FALCONER, COOK & McMSTER{ AGENTS » BROKERS

$d"fﬂ”. s'"i’"" and ’0“(“0", | 17323 Notre Dame Street, Montreal
Standard Bullding, 157 St. James Street, w UENERAL AGENTS

MONTREAL ATNA INSURANCE CO., of Hartford

C L Fueer, ALEX. FALCONER, J. W. Coox, AR MCMASTER

BRITISH AMERICA ASSURANCE CO., of Toronte
SUN INSURANCE OFFICE, of London, Engiand.
Jomx 8, Harn, K.O, SELxInK Onoss, K.C, MANCHESTER ASSURANCE CO., of Marchester, England
ALnent J, Browy, K C W. PRESCOTT SHARP, HOME INSURANCE CO,, of New York.

R, C. MoMIicHAKL,

HALL, CROSS, BROWN & SHARFP

Advocates, Barristers and Sollcitors \MOU NT - ROYA ASSUR(AKI:SIIS,ANY

LONDON & LANOASHIRE LIFE BUILDING :
164 8t. James Stroet, MONTREAL. |Authorized Capital - - $1,000,000
E ; | HEAD OFFICE- Standard Building, Montreal
s““'.h “nioﬂ “d u.t'M‘l |mm°. cﬂ.' of Edinbur‘h President, Roporrue FORGET, Viee President, Hox, H. B, Raixvitrs
ESTABLISHED 1884 | J. F. CLEMENT Jr,, General Manager

|T°'.. .AG-:” ) . $44,222,472.83 Kosponsible Agents wanted in Montreal and Prov, of Quebec,
nvest urds 23,060,472,83 |
Invested In Canada 2,026,040.60 | MSCECHEN & M&CCABE.
Montres! OfMce: =~ 117 8t, Francols Xavier Strect | Barristers, Solicitors, Notarles Publit, etc.
WALTER KAVANACH, Chiet Agentand Secretary, * Sydnoy, Cape Breton, Nova Scotla.

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

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

rwa INSURANCE

warmance Chroniele

Puwblithed every Friday,

AT 181 ST, JAMs«(ST,, MONTREAL
HRWILSONSMITH, Proprietor,

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada.

| Srewanr Torren, K.C FRANK H. Prirens
Gronox D, MinTy,

i WALLACE McDoxaLn
|

TRADE MARKS Solteitors for the Bank of Montreal, The Bank of British North Aw-
| eries, The Morchants Hank of Oanads, National Trust Co , Lud, The
OESIGNS. Canada Life Assurance Co,, The Edinburgh Life Assurance Co., Ihe Uan

! FETHERSTONHAUGH & CO. e e Ky e Ui & Dobeature Gompaas, o1 o,

Canada Life Building | A
Monteen; Harris, Henry & Cahan

Barristers, Solicitors, Notarles Public, otc.

Also Toronto, Ottaws and Washington

Ofces : Bt Paul Bulldidg, HALIFAX, N. 8., /and Royal Baok Bulding
C. W. ROCHELEAU | D. MONROE, S gYDNEY, 0. B, v
General Insurance dgent, R E Harris, K €., W_ A, Heury, LL.B,,  C. H. Caban, LL.B,
vy smsiomim iy o Goneral Agent for N Niaire, Lo B U AT K Rawlings, LL.B.
Koyal lnsurance Co, BOYAL AND OTHER BRITINK Cable addres; ** Henry," Halifax. Codes: A, B, C, MeNelll's,
(% I Union Aseur “H " Sydney. Directory, Lieber's
Britab Amerise A-nlhruut:u.‘ . INSURANCE CompanIgy bl A
THREE RIVERS, Queo CORNWALL, ONT
| MEDLAND & JONES
EDWIN P. PEARSON, HATTON & ”G[t."li GENKRAL INSURANCE AGKNT®
e AGRNY e ADVOCATES‘ | REPRESENTING,.
Northers Assurance Company, Britsh Empire Bullding, .‘fm'llﬂl UNION & NATIUN.AL INSURANCE CO
AND 1724 Notre Dame Street, | GUAKANTEE COMPANY OF NORTH AMERICA

INSUKANCE OQOMPANY OF NOKTH AMERICA
CANADA ACCIDENT ASSURANCE 0O,

il Baikding
Oce | Cormer Kide aad RAY STREETR TORONTO,, s

‘ pany MONTREAL.
Orrions, ¢ Cassie Harrox, KO

Adelalde 5t Bast. TORONTO Fraxois McLEXNAN, BA,. BOL
|
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G. A BTIMSON & CO

Investment Brokers,
Gorernment, Railtoay, Municipal & Industrial
BONDS AND DEBENTURES

Securities suitable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Manieipal, Government and Rallway Bonds bought and soid.
Can always supply bonds ble for :ﬁ I
wment.

Govern-

8TOCKS.

New York, Montreal, and Toronto mool urchased!.
snd oarried at the lowest rates uf interes . TEVRERI S

H. O’'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the firm—H. O'Hars, H. R. O'Hara (M
Eachange), W.J O Hara (Member Toronto Stook l.u:;w i
INSURANCE

SUN  orrice

FOUNDED A.D. 1710.

HEAD OFFICEH

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.

Even among the many record-
breaking years the Sun Life of Canada
has had, 1¢02 takes a place in front.

o
A 4

Busiress written in 1902
$15,685,686.22

* The Oldest Scottish Fire Office "’

CALEDONIAN

Insurance Co. of Edinburgh
FUNDS OVER $11,000,000,
HEAD OFFICE FOR CANADA, . MONTREAL

Lansing Lowls, John C. Borthwick
Manager, Beeretary.

A E. AMES & CO.

BANKERS - - TORONTO.
GOVERNMENT

Wi, | Securities

Bonds suitable for Deposit with Government Always on Hand

Edwin Hanson Willlam Hanson

Hanson Brothers

ANADA LIFE BUILDING

lNVllTHINT BROKERS,

Co! , M Rallway and Industrial Bonds
and locurltlol IOUGNT and SOLD.

Investments sultable for Insurance Companies and
Trust ostates always on hand.
Members of M 1 Stook &
CHANRON

RADNOR....

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

The Lancet London, Eng,

MONTREAL

table Address -

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

Keystone Fire Insurance Co.

OF SAINT JOKWN, N.B.
NOORPORATED A.D. 1888. CarivaL, $200,000.

Home Office - Princess Street, Saint Jobn, N.B.
DIRECTORS.

HON, JOHN V, ELLIS, ALFRED MAKKHAM
President. Vice-Prasident,
HON. GEO A, COX, J.J. KENNY,

(President Western A Co.) Vice-President Wutorn Assoe Co
ALEXANDER P, BARNHII L. Fl(ltD RICK J.G.KNOWLTON,
B ALKER W. FRINK
. GORDON LEAVITT, Secretary.

LOVELL'S

Montreal Directory

FOR 1903-1904.
Price : to Subscribers $5.00

The publishers respectfully inform the public that
thelr agents have fnkshed |-lnf the names of the
citlsrd 1o w the Dirvetory of  T803- 1104, uul they

anxious o have their
printed correctly, to call
street, on June 5, and
see the proof sheets || order to thelr final correction

No ¢ rﬂ r hr' & subseription will be recelved after June
15 ples remaining on hand after publication
will br -M n $#40.00.

JOHN LOVELL & SON, Lw

Publishers.
Montreal, June 3, 10048

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.
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Capital Paid-up, .’ 017
Reserve Fund, ,no,un
Head Office, Halifax,N.8.

ARD OF DIRECTORS:

Thos E. Kenny, Faq , President

1hul Ritchie, Fag., Vice-Pres't
Witey Smith, hq G Bauld,
¥aq , Boo T

THE ROYAL BANK
OF CANADA.

Chief Executive Office, Montreal, Quo.

avid Mackeen.

K L, Pease, Gen Mana W B Torrance, superendent of Branches;
. L. Wl Bk, Inspector

Antigonist Brnm'hen

Hathurst NI 1 shurg, Pictow, N S svdney Victoria rd
Beidgewater, NS Lunenburg \ 8. Pt Haweshury,x.s. Toronto, Ont.

Charlottetown ¥ NS Rexton, N B Truro, N 8
I wack, M N n Kossland, B Vancouver, BC
Dalhouste. N 1 Sackville, N B Vancouver, East

1 \\ ~t l ndst Job End, B.C
Victoria, BC,
shubenacadie, N S Westmount, P.Q,
summerside, v ¥ 1. Weymonth, N.§,
Sydney, C B, Woodstock, N.B,

1 and Republic, Washington.

Dorchester. N 1
Vredericton N B
Grand Forks, B
Guysboro, N & Newenstle, N B
Halifux, N 8 Ottawa, Ont
Londonderry, N S Pembroke, Ont
Agencies in Havana, Cuba New York, N Y

The DOMINION BANK.

CAPITAL $2,083,868.00
RESERVE FUND $2,083,866.00

Directors.
] o OSLER, President
VoD MATTHEWS, Vice President
) W, William Tnee Jumes ) Foy, K
WOk Brock A, W Austin

HEAD OFFICE, TORONTO.
Branches

Uxbridge,
Whithy
Winnijpeg

Dirafts om all parts of the Unitesd States, Great Britain and the Continent

L lte 1 " L availa® partsof Europe, China and Japan,

T. C. IIOUQN Ceneral Manager.
THE BANK OF OTTAWA.

CAPITAL Fully Paid Up) .. $2,000,000.00
REST 1,8685,000.00

BOARD OI" DIRECTORS.
GRy u\\ President DAVID MACLAREN
Mate John Burns Fraser Hon G

" "
John \1 he Henry Kelly Egun, Dents Murphy, George Halsey Perley

Head Office, OTTAWA, ONTARIO.
GEO. BURN, Gen Manager D. M FINNIE Ottawa Manager,
L. C. OWEN, Inspecting Officer

BRANCHBES.
" Ottawa Rat Portage. Ont,
' u Oont . Renfrew, omt

hem omt R Shawinigan Falls,
Lachute W momerset St Que
Llanstk Ot Parey sound Ont smiths Falls, Ont,
Mattawa, (mt Pembroke Ont Toronto, Ont
Montieal, Quw Portage la Praivie, Vankleek Hill,
Maxville Ont Man Ont
. North Hay, Ont Prince Albert Winchester, Ont,
Hawkesbury, Ont Nask Winnipeg, Man,

Agents in Canads, BANK OF MONTREAL
FOREIGN At l\w\ New York Agents Bank of Montreal, National
Bank of ¢ werce, Merchants National Bank  Boston—National Bank
of 1k ! I National Bank, Massachusetts National Bank

e Republic Col
Chicag Bank of Montreal. st Paul-Merchants Natioual Bank, Lon
s Bank . Laimited  France <Comptoir National D' Escompte de
Japsu=Lhartered Bank of India, Australia and

s Jodia, China and

THE ONTARIO BANK.

Head OfMce, - Toronto.

CAPITAL PAID UP $1,8600,000.
$426,000.
DIRECTORS

G R R COCKRUKRN. ¥, Pres DONALD MACKAY, Faq.,

" C ALK AN Irving, Ksg K D Perry
" K Harcourt R Grass }

CHARLES McQiLL

Vice-Pres.
)

General M.n“u

mu\m,ulﬂ
AN " Colling Monunt Forest sudbury
A Vot Willlam \.uvnu\(
Fowm man [N gl (Mlawan
P b ing | | N eterboro Waterford
Cornm Mimtreal Fort Arthur

moott & Wellington Sts
(Vonge & Richmond Sts,

AGENTS.

LONDON, ¥ng  Parr's Bank, Limited

Lyounuis, NEW VOKK

Oueen & Portland Streets,
Youge & Carlton Streets,

jonal Bauk snd the Agents

The BANK OF TORONTO

INCORPORATED 1855,
Head OfMce .. Toronto, Canada,

CAPITAL - $2,600,000
REST .- .. .. $2,600,000

DIRECTORS.

GERORGE GOODERIAM, Pres WL BEATTY Pres
Henry Cawthra,  Robert Reford Charles Stewhint W ham
John Waldie, John J. Long C. 8 Hyman, M |

DUNCAN COULSON JOSEPH HENDERsSON
General Manager Asst Gen | Manager
BRANCHES.
Barrie, Ont Gananogue, Ot Peterboro, Ont, ot
Brockville, Ont « Petrolia, Ont
Cobourg, Ont 1. Port Hope, Ont mt
Collingwood, Ont. London Ont Pt st Charles, P.Q
Copper CHfL, Ont, Millbrook, Ont.  Rossland, Bo S, W
Creemore, Ont Oakville, Ont Sarnia, Ont ont
Elmvale, Ont Montreal, P Q Stayner, Ont
BANKERS,
LONDON, Eng The London City and Midland Bank, |
NEW YORK National Hank of Commerce
CHICAGO-—-First National Bank
Collections made on the best terms and remitte on day payment

BANK OF NOVA SCOTIA.
Capiial Pald-up INCORPORATED 1832
Reserve

82,000 000 00
3,000 000 00

d

HEAD OFFICE, HALIFAX,

DIRECTORS
Joux V. Pavzaxy, President. Cnaries ARCHIBALD, Viee President
RL BORBEN, G, 8 CAMPRELL, J WALTER ALLISON, HECTOR MUINNES
General Manager's Office, TORONTO, ONT
H.C. McLron, Genernl Manager D. WATERS, Supt. Branches
Geo. Sanderson, Inspector W. Caldwell, Inspector
BRANCHES

In Nova Scotia—~Amherst, Annapolis, Bridgetown, Dartmouth, Dighy
Glace Bay, Granville Ferry, Halifax, Kentville, Liverpool
North Sydney, Oxford, Parrsboro, Picton, Pugwash, Stellarton, Syduey
Mines, Westville, Varmouth

In New Brunswick —Camphellton, Chathum
Neweastle Port Elgin. St George, St John, st
b to St Stephen ), Sussex. Woodstock

In Manitobs ant N. W. T.- FEdmonton, Winnipeg

In Prince BEdward Island«Charlottetown and Summerside

uebec —Montreal und Paspebiac

In Ontario— Amprior, Berlin, Hamilton, Ottaws and Toronto
Al vew 10un lan —Harbor Grace and st, John's

'n West Indles—Kingston, Jamatca

i Untted States— Boston, Mass . and Chicago, 111

Fredericton, Moncton
stephen, St Andrews

PRANCE & BUROPH-Credit
uk of

IMPERIAL BANK OF CANADA

REST ACCOUNT

DIRECTORS
DR Wik,

2,620,076
T R. Muxrrr, President Vice-President
WitLiam Ramsay, ROBERT JAPFRAY . SUTHERLAND STAVNER,
Erias RoGERS, WM. HENDRIE,
HEBAD OFFICE, TORONTO.
D. R WILKIE, General Man !Qr HAY, Ass't General Manager
W. MOFFAT, Chief Inspector.
BRANCHES IN ONTARIO.

Hasex Ingersoll, Ottawa st Catharines, Toront
Fergus, Listowel Port Colborne,  Sault Ste. Maric, We

Galt Niagara Falls Rat Portage, St Thomas, Woodstack
Hamilton, North Bay

BRANCH IN QUEBEC,
MONTREAL
RBRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,
Brandon, Man Nelson, B | Rosthern, Sesk
Calgary Alta Prince Albert, Sask | strathcona, Alta

Cranbrook, B o Portage La Prairie, Vancouver, Bt
Edmonton, Alta, | Man Victoria, B¢
Ferguson, H.C | Regina Assa Wetaskiwin, Alta,
Golden, B | Revelstoke, B Winnipeg, Mat

AvENTs=London Eng , Llovd s Bank, Ltd, New York, Bank of Montreal,

Hank of America. Paris, France Credit Lyonnais
Letters of credit issued negotinble at Rranches of the Standard Bank of
South Africa, Limited, in Transvaal, Cape Colony, Natal, Rhodesia,

OFKFICES TO LET

I'he suite of Oflices with vaults,
now occupied by

R. WILSON SMITH, MELDRUN & CO,
STANDARD BUILDING. 157 8t. JamesStreet,

will become vacant on May 1. Rent Moderate.  Offices =
for insurance companies, lawyers or accountants, etc.

AP o WILSON SMITH, MELDRUM & GOs




Jusi 5, 1903

Bank of Montreal.

INCORPORATED BY ACT OF PARLIAMENT

$13,379,240.C0

§STABI ISHED 1817,

PITAL (all paid up) TS - o
. ed Fund, . ‘ 9,000,000.00
yndivided Profits, 724,807.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

g1 Hox LORD STRATHCONA AND MOUNT Hox. G. A DRUMMOND,
RovAL, G.CM.G., Vresident Fice-President
A, T. PaTerson, Esq E B GREENSHIELDS, Esq
s W U MACDONALD R. B. Axavs, E A F. GavLt, Exq

|
Jamis Ross, Esq R. G, Ren, Esq

E. 8. CLOUSTON, General Manacer
A MacnipERr, Chief Inspector and superintendent of Branches
BRANCHES IN CANADA,
MONTREAL - - - - H. V. MereDiTH, Vasager
i EBEC.

g O\TARIO. Lower Provinees,  British Columbia,
Almonte Ottawa Montrea., Chatham, N.B Greenwood
1le Perth “ W.E. Br. Fredericton, N.B,, Nelson

Pfeterboro, * Seigneurs Moncton, N B, New Denver
Picton St Br. St {uhn, NB New West
sarnia, Point St. Chs., Amherst, N & minster
Stratford, Quebec Glace Ba 5 Rossland
Peseronto St. Marys, Halifax . Vancouver
fort William, Toronto, Manitoba & SWT Sydney, NS, Vernon
Goderich, Y Yonge st. Winnipeg, Victoria,
Guelph Branch Man
Hamilton, Wallaceburg Calgary Alta
Kingston, Lethbridge
1 wm{-.\ Alta
London Regina, Assa

ST. JOUN'S, NFLD,, BANK OF MONTREAL

LONDON. BANK OF MONTREAL, 22 Abchurch Lane
EC . ALEXANDER LANG, Manager

1s THE UNITED STATES W YORK, R V. HEsDpeN, and | M GreaTa
tgents, 59 Wall Street, ( HICAGO, BANK OF MONTREAL, J. W, be (
O GRADY, Manager

PANK L RS IN GREAT BRITAIN 1LoNpoN, The Bank of England, The Union
pank of London, The London and Westminster Hank, The National
provincial Bank of England, Liverpool, The Bank of Liverpool, Ltd
scotland, The British Linen Company Hank, and Hranches

PANKERS IN THE UNITED STATES NEw York, The National City Bank
The Bank of New York, NBA. The National Bank of Commerce in
New York, Bostox, Merchants National Bank, J. B. Moors & Co,
prevrALo, The Marine Bank, Buffalo, SAN FRANCISCO, The First

National Bank, The Anglo Californian Hank

Bank of British North America.

Incorporated by Royal Charter in 1540,

1% NEWFOUNDLAND
J¥ GREAT BRITAIN

Fstablished in 1536,

Capital Paid Up
Reserve Fund

Lowoon Orpica: & GRACECHURCH STREEY, E.C.

COURT OF DIRECTORS.
HENRY R FARRER
| J RicHaRD H GLyN
Lrokar D, WHATMAN K A HOARE
A. G, WALLIS, Secretary

H. ). B KeENDALL
FREDERIC LURBOCK
M C GLyN

S GoLpey, Manager

Neao Orrice in Canapa: ST. JAMES ST., MONTREAL.
I OSTIKEMAN, Gen. Manager J Ermsiy, Supt, of Branches
M. B, MACKENZIY, Inspector

lnnohuplﬁ“ Canada,

Wutarie Quebec Nova Neotia British Columbia
Montrea! Halifax Ashcroft
Brantford * St Catherine Greenwood
Hamilton Street Kaslo
Toronto Quebed Winnipeg Rossland
Toronto Junction Hrandon Vancouver
N‘IV- branch Sorth Weal Tarri Victoria

Midland ol itories
Yenclon Falls Tou Bresevict Yorkton
Kingston st John Kostheru Yukoa Torr.
Mtawa Fredericton Battleford Dawson
Weston

Agencles in the United States.
New Yok,
LAawson and ], C,
SAN FRANCIMOG
10 sansome Street, Mo M, ). MOMicnare and | ROAMBROSE, Agents
LI AL
Merchants Loan and Trust Co,

52 Wall Street, W Whinm, Agents,

Lospox BANKERS - The Bank of England  Messes, Glyn and Co

FOREIGN AGENTS | Liverpool—HRank of Liverpool Scotland-—National
wank of scotland, Limited, and branches  Ireland-<Provincial Bank of
Iretind, Limited, and branches . National Bank Limited and branches
Austalla—Union Bank of Australia. New Zealand—Union Bank of Aus
tralie India, Ching and Japan—Mercantile Bank of India, Limited. West
Indic s—Colonial Bank ris—Credit Lyonnais  Lyons—Credit Lyonnais

8¢ Issues Circular Notes for Travellers available in all parts of the
wor 'l Drafts on South Africa may be oialued at the Raak's Branches,

INSURANCE AND FINANCE CHRONICLE.

THECANADIANBA
OF COMMERCE

With Which Is Amalgamated

The Halifax Banking Co.

PAiD-upP CAPITAL - $8,700,000
REST - - - 2,500,000

HEAD OFFICE : TORONTO
A. COX, President B E. WALKER, General Manager

K

HON. GEO
London 'England) Omice, 60 Lombard Street, B0,

S CAMERON ALEXANDER, Manager
Montreal Office, F. 1. MATHE W SON, Manager

New York Agency 16 Exchange V'lace
WM, GRAY and 1. B, WALKER, Agents

104 Branches throughout Canada and the United States,
including the following in the Martime Provinces
Halifax, H. N. WALLACE, Manager

Lunenburg

Shelburne

Antigonish Middleton Springhill
Barrington New Glas, Sydney
Hridgewater I'arrsboro’ I'ruro
Canning Sackville Windsor
Lockaport Stodohin

Bankers in G eat B {tain
Iy BANK OF ENGLAND e BANK oF SCoriast Liovp's

PANK, LIMITED, THE UNION OF LONDON AND SAMITH s Bask, Ly

Bankers and Chief Correspondents in the United States.
I'he American Exchange National Bank New York | The Northern Trust
Company, Chicago | The Bank of Nova scoti Boston | The Nationa] Shan
mut Rank, Boston ; The Matine National Bank Huftalo . The Commercing
National Bank, New Orleans | The People s Savings Bank, Detroit

THE MOLSONS BANK.

INCORPORATED BY ACT OF

HEAD OFFICE,

PARLIAMENT, 1555

MONTREAL.

Capital Authorized $5,000,000
- Pald Up 2,600,000
Resorvo Fund 2,260,000

BOARD OF DIKECTORS,
WM., MOLSON MACPHERSON, President S W Ewing, Vice President.
W. M. RAMSAY, SAMURL Fiscey, ] PG OKN,
H. MARKLAND Motson, L1 Col Fo O HENSHAW,
James Evuior, Gen Manager
A. D Drexrorp, Chief Inspector and Superintendent of Branches.
W. I DRAPER, 1L Lockwoon, W W. L UHIFMAN,
Inspector, Asst Inspectors
BRANCHES,
Hensall, Ont
Highgate, (it
Arthabaskaville,Q Troguois, Ont
Avimer, Ont Kingsville, Out
Hrockville, Ont Knowlton, Que
Calgary Alta L
Chesterville Ont. Meafc ont
Montreal %: ] Quebec, Que
* st Catherine Kovelstoke, B
Street Ridgetown, Ont
Fraserville, Que.  Montreal Market Simcoe Ont
Hamilton, Ont & Harbor breh, Smith s Falls Ont
AGENTS IN GREAT HBRITAIN
London and Liverpool—Parr's Bauk, Ltd. Ireland—Munster and Leinster
Nank, Ltd  Australia and New Zealand—The Union Bank of Australia,
Lid, South Africa—The Standard Bank of South Africa, Ltd
FOREIGN AGENTS
France—Socicte Generale ¢ ”m"i Deutsche Bank  Belgium, Ant
werp—La Bangue d'Anvers. Ch and ‘japun Hong Kong and shanghai
anking Corp'n.  Cuba—Banco Nacienal de Cuba
AGENTS IN THE UNITED STATES
New Vork—Mechamies' Nat. Hank, National City Hank, Hanover Na-
tional Bank, The Morton Trust Co Boston—State National Bunk Kidder,
Peabody & Co. Portland, M Nat Bank  Chicago — First

Acton, Que

Jaeq Cartier Sq. Sorel, F.Q
Morrishurg, Ont. St Thomas, Ont
Norwich, Ont Toronto, Ont
Ottawa, Ont Toronto Jet, Ont
Owen sound, Ont Trenton, Ont
Port Arthur, Ont. Vancouver, B.C
Victoriaville,
Waterloo, Onl
Winnipeg, Man
Woudstock, Ont.

Chicoutimi, Que
Clinton, Ont
Kxeter, Ont

AND COLONIES

National Ba Cleveland — Hank Philadelphia —
Vourth St ional Bank, Ph nal Bank  Detroit—State
savings Bank  Buffalo—Third National Bank ~ Milwankee- Wisconsin

National Bank of Milwaukee  Minneapolis — First National Bank
Toledo—Second National Bank  Butte Montans—First National Bank
san Francisco—Canadian Bank of Commerce yrtland, Oregon—Canadiag |
Hank of Commerce. Seattle, Wash —Boston National Bank

84" Collections made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange Commercial Letters of Credit and
Travellers' Circular Letters issued, available in all parts of the World




INSURANCE AND FINANCE CHRONICLE.

Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M, BEATTY
eRERDENT
W D MATTHEWS, FREDK WYLD,

DIRECTORS
HON SIRW P HOWLAND S NORDHEIMER, Es., GEO. MITCHELL, EsQ, CHAS . H GOODERHAM, Bso
HON 1AS YOUNG A MCLEAN HOWARD, Eso E. B OSLER EsQ JOHN ] LONG, Es¢
W C.MACDONALD, ACTUARY J.K MACDONALD, MANAGING DIRKCTOR,

PROVINCIAL AND FOREIGN OPGANIZATIONS
OV D, SUPRRINTENDENT 0F AGENCIER, TORONTO
€K KERK, Snoy Thmas, Wisxirm GOW O PARKER. Masaurm ron
F W GREKN, MAxaGrk, MExwo b ¥ WK TILLEY Masaues

ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE SIMPSON, Manager 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 . . . . . $2,612,887.81
Surplus to Policyholders . . . . . 1,087647.33
Paid Policybolders in 18002 . . . + 20141168
MOST DESIRABLE POLICY cou'rluc‘n
DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director, Supt. of Apencier

H.RUSSEL POPHAM, - - - Provincial Manager.

Published by R Wilson-Smith, at 151 St James Street. Standard Chambers. Montreal.




