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The Shreveport Water-works Com-

A Lesson to pany has been condemned to pay

Water-Works $35000 damages to the Allen &

Companies. Curry Company, owing to the bad

supply of water and defective

hydrants having caused them a serious loss by fire,

which would not have occurred had the water service

been in proper condition. If this judgment is con-

firmed by the Superior Court,a very important
precedent will be set,

— -
The loan of $25000,000 subscribed

Great Britain {or last week, in accordance with

Not Short  the Irish Land Act of 1903, was
of Momey.  oversubscribed seven times, that
. is the applications amounted to
over $175,000,000. The issue price was 88, and interest

2 3-4 per cent. The loan is already quoted at a
premium. At 88 the investment yields 3 1-8 per
cent. John Bull's purse seems like some springs of
water, the more is drawn from it the quicker it fills

up.
————-———
A special committee of the New

Investigation of York Board of Trade drafted

Fire Business the following letter, which was

Asked For. authorized by the Board to be

forwarded to Secretary George

B. Cortelyou of the Department of Commerce and
Labour, signed by the officers of the Board:

Dear Sir,—~Owing to the belief that the fire in-
surance business as conducted at the present time in
many instances acts to the detriment of the insured,
we respectfully request you to cause a thorough
investigation to be made of the %eunt mode of
doing the insurance business in the nited States, in
an endeavour to correct the present abuses and give
to the insurance companies and the insured alike the
benefit of what your Department finds to be neces-
sary to put the business on a more equitable basis
than it seems to be at present.

The members of the Board will be pleased to aid

in desire, gi ions,
B e e
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“The local board of underwriters,

Rochester Rochester: in compliance with the
Fire Rates request and direction of the district
Raised.  committee of the New York State

Association of Underwriters, which
represents the various fire insurance companies
doing business in Rochester and in the State, met
last week and decided to raise the rates on many
risks in the city. The following statement has been
issued :—

“The advances are 20 cents on each $100 of
insurance on all buildings occupied for mcrcantile
purposes ; thirty cents per $100 on contents thereof ;
thirty cents per $100 on all buildings occupied for
manufacturing purposes, and thirty cents per $100
on contents thereof. These advances affect all
mercantile and manufacturing risks included in what
the underwriters term the congested district of
our city.

. “The advances mentioned apply only to the mer-
cantile and manufacturing risks in this district, and
do not apply to any other risks in this district, such
as dwellings, churches, school houses, club houses,
charitable institutions or public buildings; nor do
the advances apply to any so-called sprinkled risks ;
that is, risks equipped with an automatic sprinkling
device ; or to electric light stations, power houses or
railway properties, these risks, on account of their
nature. being specifically rated by special committees.

“The visiting committee representing the com-
panies made it very plain that the severe drain upon
the companies’ resources caused by the recent heavy
losses throughout the country, and more especially
in Baltimore and Rochester, have made these ad-
vances necessary to protect the companies’ interests
and to enable them to maintain their solvency, so
that the indemnity they furnish is absolutely sure,
and that they may be confidently depended upon

when losses occur, irrespective of their magnitude.
These advances are to take effect immediatel and
to apply on all policies issued on risks in the district

mentioned, as rapidly as they mature.”
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PUBLIC WORKS OF THE DOMINION.
EXPENDITURES 0N HARBOURS AND Rivegs,

The maintenance and extension of the public
works of the Dominion, apart from the canals and
railways, involves an enormous annual expenditure,
The details of these outlays and their location are
set forth in the Report of the Department of Public
Works. The one for last year, which is just to hand,
furnishes the information utilized and condensed in
the following article,

The expenditures upon  Harbours and River
Works give an impressive exhibit of the transporta-
tion facilities possessed by Canada owing to her geo-
graphical conditions causing so many ports to be
open to shipping, respecting the number of which few
have any conception. In the following statistics are
given in a condensed form the expenditures for each
Province, it being remarkable that outlays were
made last year, as in previous ones, upon harbours
or rivers in every Province.

Nova Scoria,
Number of harbours, piers, wharves, break-

waters. . 031 5 0) ARIFE RN BP bt Ve 133
Total cost of dredging, construction, repairs.. § 203,205
Total cost of staff and maintenance. . i 13,480

Total $ 216,686
Prixce Epwarp Israxp,
Number of harbours, plers, breakwaters .. 36
Total cost of dredging, construction, repairs.... 62,115
Total cost of staff and maintenance .. ., . 1,076
Total $63,190
New Brusswick.,
Number of harbours, piers, wharves .. .. .. 45
Total cost of dredging, construction, repalrs. . $186,023
Total cost of staff and maintenance, . e 3,480
Total. . PRI $190,103
Quenkc,
Number of harbours, docks. wharves, etc.. ... 140
Total cost of dredging, construction, repairs, . 1,313,753
Total cost of stalfl and maintenance, . .. 15,301
Total .. £1,320,144

In this amount are included $251,320 for Montreal
Harbour, $406.634 River St. Lawrence Ship Channel
and $13.002 for staff and maintenance, Levis gra
ing dock.

OxrTaRIO,
Number of harbours, wharves, etc .. S AA it
Total cost of dredging, construction, repairs. . 877,918
Total cost of staff and maintenance. . 17,304
Total.. .. £895,017

The principal items for Ontario are $202,606 for
construction and improvements at Port Colborne

and $85,129 for dredging at Collingwood. At
Toronto, the outlay was only $9,130.
- Brimisn Corvmma Axp Yrkox,
T xpenditure in  dredging, maintenance,
ouolh"l,; g N R R G B i £119,580
Do. do, do. Yukon .. $26,862
Besides these outlays, there were the following: —
Dredges and dredging plant., .. ., .. .. .. 5 £395,200
o e e S A A BT 135,624
Total outlay on harbours and rivers, 1903.... £3,493 652
Total number of places where outlays were made. 55

-
The public buildings owned by the Dominion cost
a heavy sum annually. Those at Montreal are re-
ported to have cost $32034, at Quebec, $40,512, 4
large portion of the Quebec outlays being for mili-

tary buildings. For the several Provinces the
public buildings cost as follows in 1903 :
Maritime Provinces ., cooee o B197,007
Quebec Provinee .. ,, .. i .+ 228,669

Ontario Province .. ., .. coowe . 809,251
Other Provinces and Territories. .. 304,188

$46,245, on
unspecified works,

On roads and bridges the outlay was
telegraph lines, $550.002, on
$192.622,

The total expenditure on public works in 1903 was
$5.830,518, exclusive of $906,000 advanced to the
Montreal Harbour Commission,

The policy of expending such large amounts an-
nually in obscure places on the coast and on ‘the
sides of rivers, being often criticized and at times
spoken of as a waste of public money a word of ex-
planation will be useful in correcting this impression,
Considerable amounts were expended to encourage
and foster local trade at points where there is no
railway communication. or where new industries
have developed which rely on the easier outlets pro-
vided by water transportation for the disposal of pro-
ducts due to the opening up of heretofore closed sec-
tions of the country. In Nova Scotia and parts of
the Province of Quebec a large portion of the ex-
penditure is made for the purpose of helping fisher-
men to carry on their dangerous, but to the coun-
try, highly profitable trade. Small harbours are
opened for them to enable fishing boats to be hauled
out of the reach of storms and breakwaters built
to protect the entrance of harbours, The
trade at these places may not be very large. but
the number of persons benefitted and the number of
lives saved each year by these expenditures fully jus-
tify such outlays, while the dredging performed at
the most important points in our water transport
systein helps to develop and enlarge our fast increas-
mg trade.  While then there may be objections
raised to expenditures upon some particular local
works connected with our harbours and rivers, there
can be no doubt that the development and pros-
perity of Canada are effectively promoted by public
works of this character, being established and main-
tained by the Dominion Government. How far this
explanation applies to the erection of new post
offices in small towns is a matter of controversy, but
as a general principle, it is submitted that it adds to
the dignity, the prestige, the authority of a nation's
government for its officials to be located, and its
business transacted in substantial permanent office
buildings, where the letters and valuable documents
of the public can be duly protected,

There is an interesting statement in the Report
relative to the channel between this port and Quebee,
The waterway extends 160 miles, of which 97 1-2
miles, it is said, “do not require improvement,” and
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0 1-2 miles have an improved channel. There is no
tile for the 82 miles between Montreal and Three
Rivers, and for 20 miles eastward the tide is not
usciul to navigation. In the next 22 miles the tide
for half the time is helpful and in the 36 miles from
Portneuf to Quebec the tide rises from 9 to 15 feet.
The average current is 2 1-2 miles per hour. The
«andard depth in the channel is 27 1-2 feet for a
width of 300 feet, but improvements are in progress
to give a depth of 30 feet and width of 400 feet. In
1003, R02 ocean going vessels went up and down this
channel, the daily tonnage being equal to that
which would be carried by 8o freight trains daily!
The latter statement will cause no little surprise, so
little is it realized what an enormous amount of
transportation is effected by the river St. Lawrence,
to which Montreal owes its pre-eminent position as
the national port of the Dominion of Canada.

S ewe

THE OUTCRY IN THE UNITED STATES AGAINS{
FOREIGN FIRE COMPANIES.

There is a continual outery raised by many news-
papers in the United States against giving business
to the fire insurance companies of Great Britain and
Canada. The ground of this objection is, the de-
sirability of keeping all local money in local channels.
There is something in this plea which appeals to all
who take a superficial view of economic questions.
Were the principle of localism carried out thoroughly
and generally, trade would be reduced to very
primitive conditions, the import and export trade of
cach country would be paralyzed, and, if the principle
were pushed to an extreme, all internal trade would
be destroyed save that originated within and ter-
minated inside such locality. There would be no
streams of commerce, every district would be
dependent upon little local ponds or puddles.

There was a time when the narrow view almost
universally prevailed, that all the money sent abroad
to pay for foreign prodicts, was so much money lost
to the senders and so much clear gain to the re-
ceivers. The only way for a nation to become rich
was held to be a course similar to that of a miser
who localizes money by hoarding cash in his cup-
board. This notion has long been exploded n
regard to commerce: but it seems still to linger in
the minds of many writers in the United States in
regard to fire insurance. The utter unreasonable-
ness of this cry is manifested by cvery cargo sent
frém the United States to England. Those Ameri-
cans who adopt it practically say to the people of
Great Britain, “Your money is needed in the States
to buy our products, but, while we accept the money
you send here, we will take care to spend our
money in such a way that no portion of it will find
its way to Great Britain.”

All commercial money sent away from a locality is
in payment for some equivalent in value which has
been, or which is expected to be received. Re-
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mittances of a business nature are sent to pay for
something that the dwellers in the locality from
whence the money is forwarded require, something
such locality does not produce, or does not produce
of the quality or style requisite for ineeting every
local demand. It is wise to encourage every
reasonable effort to develop local production, so as
to meet the various demands of the locality. But if
the policy of keeping the money at home were
generally followed, such development would never
take place, for this process requires outside capital,
and sending capital away from one locality to an-
other is contrary to the principle of keeping money
at home.

Of all countries in the world, the United States
should be the last to complain of foreign enterprises
being conducted within its bounds. for no other
country is so indebted to foreign capital for its
prosperity, Time and again, when Great Britain
and Europe have shown a disposition to keep their
money at home, the result has been a disastrous
panic in the United States. Indeed, the entire
fiscal policy of American statesmen is, and has been
inspired by a determination to prevent, as far as pos-
sible, foreign nations keeping their funds at home by
rendering it difficult for them to pay for their im-
ports of American goods by exports vt goods to the
States,

The remarks of some American journals give the
impression that, they consider Pritish fire companies
to have some power of hypnotizing American pro-
perty holders, which is hardly correct. If those in
the United States who pay British fire companies for
a contract of indemnity were convinced that they
were able to obtain a similar article, of as high
quality, at the same price, that was produced at
home, they would buy the native in preference to the
foreign article,

When those who cry out against sending insur-
ance money out of the country or out of their district
accept a policy from a forcign or outside company,
they do so in confidence that, when their insuréd
property is destroyed, or injured by fire, the outside
company will send back into the locality a sum of
money probably much larger than what it has re-
ceived from the policyholder affected.

Were each company to keep stored up such of its
funds in each locality as were collected therein, it
would have no general fund to draw upon in case of
the losses by some local calamity exceeding the
local store. The expenses of such a system, the
embarrassments it would create, would paralyze the
business of fire insurance, Would those who cry out
against taking money out of localities be satisfied to
run the risk of their insurance being unavailable, in
case of need, because the local store of the insur-
ance company was inadequate to pay local claims?
To be consistent, those Americans who declaim
against paying money to British companies, ought to
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declaim also against British companies sending "';::““"‘“" " BININ AN A

money out of Great Britain to pay foreign claims.
We have heard no outery against some seven, eight
or more millions of dollars being iemitted from
Great Britain to  Baltimore, nor was any objection
raised to the British companies sending many
millions to Chicago some years ago. The cry, keep
the fire insurance money at home, seems based on
the same principle as, “Heads, 1 win, Tails, you
lose.” These theorists object to money being sent
away for premiums, but are quite satisfied to have it,
and much more returned to pay for losses,

Were they to inquire into the facts, they would
learn that, a very small portion of the money taken
for fire insurance premiums in  the United States, is
sent across to the old country for the losses and ex-
penses of the business absorb the great bulk of the
premiums, in some years, indeed, the whole of them,
besides which, each company has to keep a consider-
able fund on deposit with the government for the
protection of policyholders. The whole business of
fire insurance, as of other forms of business, is based
upon an exchange of benefits or of values; these
transactions must continue to be mutually advan-
tageous, or they will cease, for mutuality is the very
principle of life in all forms of business.

——————
BOARD OF TRADE RETURNS OF BRITISH LIFE
ASSURANCE COMPANIES.

The Board of Trade, London, Eng., has just is-
sued the annual returns of the British life assurance
companies for 1902. To us on this side it is a some-
what belated return. but, as it is the latest officially
issued it has to be accepted. We give excerpts from
this Blue Book as below:

Ixconx ov Brimism Live Compaxixs.

1902. 1901. 1900,
$ $

Premiums. .. ..., eees 114,992,900 122,292,100 108,978,000

Anouities ...... 0000, 10,060,600 9,908,000 8,580,000

Interest, ete......... 47,263,900 45,602,900 44,560,100
locrease in value of

.ilvnunenu cesesne 331,450 1,078,500 1,399,500
Capital and miscel-

e st roes 331,850 663,000 1,889,600

Total.evsvenenase $172,980,700  §169,544,600 165,397,200
Qurco or Brivien Lirs Compaxies.

1902. 1901. 1900.
$ ¥ $

Claime...ovviivniees  B1LTL600 52,904,500 84,688,300
Cash bonuses and re-

duct’n of prem’s.... 5,283,400 6,002,400 5,340,000
Surrenders. ...coeee 6,913,700 6,459,500 5,627,200
Annuities.. ... 9,205,700 9,314,100 8,878,400
Commise'on .oieee... 5,953,200 5,931,800 5,827,800
Management exps.... 9,709,600 9,485,900 9,127,500
Decrease in  invest't

values and bad debts. 993,100 1,452,500 1,359,800
Int. and divid's to

shareholders. ...... 1,616,800 1,547,400 2,170,000
Miscellaneous. ..., .. 1,993,900 921,700 1,441,300

Total.veesooves $123,391,000 $124,020,100 $134,460,500

Total funds at end of
YOArcieoieannien 1,336,790,000 1,287,201,000 1,244,381,500
Average interest eain-

ed on funds........ 3,60 p.ec 3.60p.c. 3.64p c
Asskrs,
1902, 1901, 1900,
$ $ $
Mortgages........... 430,660,000 420,601,000 413,489,000
Debentures ....,.... 278,732,700 260,142,000 249,560,000
Shares and stocks.... 189,875,000 178,749,000 175,278,000
British Gov't secur-
MO0 c oo s inss ssnnen 38,541,900 35,338,500 29,063,800
Indian and Colonial
Gov't #eC'8uerrn vuss 96,762,600 95,680,000 94,843,700
Foreign Gov't sec’s.., 52,178,500 51,669,000 52,245,000

Total securities..$1,086,750,700 $1,042,079,500 $1,014,479,500

Real estate and reuts. 122,267,000 118,452,3(0 114,214,300
Loans or policies. ..., . 74,413,700 70,169,100 65,941,900
Loans on rates. ...... 135,484,800 128,676,500 126,534,900
Loaus on personal se-

CUrity.iieeiiiiins 7,683,900 7,133,500 6,400,700
Comp’ies’ own shares.. 3,110,000 3,131,600 3,150,000
Life interests........ 41,943,800 40,587,100 37,316,000
Agents’ balauces and

outstandiog prem’s. 29,449,900 28,637,700 29,560,000
Overdue interest...... 14,349,000 13,669,800 13,129,800
Cash deposite, ete.... 32,004,800 27,861,900 29,126,900

b R +$1,647,457,600 §1,480,399 000 §1 438,844,000
————————

THE BANK OF BRITISH NORTH AMERICA

The sixty-eighth yearly general meeting  of the
Bank of British North America was held on 8th
March, at the London (England) Office. The
balance sheet and report of the proceedings appear
in full en a later page. The Statement is for the
hali-year ending 31st December last.  For that
period the net profit was $212,340, from which $s50,-
000 was transferred to the resefve fund, $2,565 added
to Officers’ Widows' and Orphans’ Fund; $510 also
as a special donation, and $2,510 to Officers’ Pensio:
Fund. The figures being given in sterling and in 4
somewhat different form to that adopted in Canada,
we give the principal items from the Bank state-
ment for December last, and at same date, 1901, as
rendered to the Government of Canada, by which

“it will be seen how large has been the increase in the

active business in the last two years:
Dec. 31, 1903, Dec, 31, 1901,

Capital paid up.. .. .. .. .. 4,866,666 4,866,666
Reserve Fund .. .. .. .. 1,898,000 1,703,333
, demand.. .. ., 5,408,650 5,239,526

after notice .. 8,809,703 7,934,115

v outside Canada . 2,103,616 2,086,911
Total deposits .. .. .. . 16,316,769 15,260,652
Specle and Dom. Notes X 2,264,358
Securities.. .. .. .. .. .. ., 2,797,862 2,471,565
Call and Short Loans.. .. .. 6028239 6,194,494
Current Loans and Discounts 19,828 184 14,511,077

After pointing out some of the more salient
features in the Balance Sheet, the chairman
alluded to the cash on hand and at call being 34
per cent, of the bank’s liabilities to the public, which
he considered to be ample for the requirements of
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pusincss and for safety. This percentage varies
little irom what it has stood for sume past years.
Besides these reserves of cash, the bank has $2,753,-
o000 of securities,  Consols held have been written
down to eighty-six, which necessitated writing off
$45,000 from profits, which, of course, will be re-
covered when consols rise, as will probably occur
when peace is re-established.  Other securities
amounting to $738440 had a market value at the end
of 1003, higher than their cost.

The falling off in amount of net profits below the
figure of 1902 was ascribed to the rates prevailing
in New York in 1903, having been considerably lower
than in previous year,

The chairman gave a review of the trading condi-
tions in Canada, based on the annual reports of the
pank’s managers. The higher cost of timber pro-
duction was fully compensated by better prices for
the manufactured article. Canada was stated to be
the principal source of the timber supply. Agri-
culture was prosperous in 1903, and for six or
seven years before that year there were bountiful
crops of grain. In Manitoba last year the yield of
wheat was fifty-one million bushels, while the price
was twelve to fifteen cents per bushel higher. This
vear the crop is expected to be th@argest on record.
The chairman gave the value of the farming
properties in Ontario as $175750,000. References
were made to the fruit and other crops, and the
fisheries of the Maritime Provinces as sources of
great wealth to Canada. The Nova Scotia fisheries
had a value last year of eight million dollars, and
the output of coal in that Province was 4 1-2 million
tons. The mining production of British Columbia
for 1903 was put at over twenty million dollars, and
of the Yukon, eleven million dollars.

fully, and statistics, with which our readers are
familiar from articles in Tur CHRONICLE, were given
as to the transportation facilities of Canada.

When we consider that the address of the chair-
man of the Bank of British North America was
made in the heart of the world’s financial metropolis,
in the hearing of a number of the leading merchants
of London, and fully reported in  the financial and
trade journals of Great Britain, we may realize how
valuable was the service done to this Dominion by
ihe condition, the resources and the prospects of
(‘anada being brought so effectively: so prominently
Iefore the leading business men of the old country.
This is the class of service Canada needs; it is a
<ervice she cannot do for herself, her claims need a
powerful advocate and endorser. We regard it
then as a matter for national satisfaction, as well as
an augury of a time when greater knowledge of and
confidence in Canadian enterprises and opportunities
will prevail in England, for a prominent financier in
the metropolis of the Empire, the chairman of one
of the oldest banks of Canada, to have delivered

2. SO Ty i >

The Grand Trunk Pacific was referred to hope-

such an address in London as the one made at the
annual meeting of the Bank of British North
America.

It was mentioned that the staff in Canada is 224
officers, to all of whom, “from the general manager
to the juniors,” a cordial vote of thanks was given
“for their zeal, ability and general discretion.” Mr.
H. Stikeman, general manager, will find this com-
pliment from the directors and shareholders in
Loondon fully endorsed in Canada.

e
UNITED STATES FIRE INSURANCE BUSINESS,
1903.

The National Board of Fire Underwriters’ tables
relative to the vcesults of the business of fire in-
surance companies in the United States for the ten
years, 1893 to 1902, show the profits to have been
too small to make adequate provision for such enor-
mous losses as those caused by the Baltimore con-
flagration. The net profits of 21 English companies
on American business, in the highly favourable year
1902, was only $2,800,000, and the Baltimore fire
wiped out about three times that amount, that is,
in one American city the losses in one day exceeded
the aggregate profits of three good years. The
tables, condensed, are as follows:

FOREIGN COMPANIES.
Ratio Losses to Ratio Losses Ant. Risks writ-

Years, $100 Premiums. to $100 Risks. ten to $1 Loss.
1893 .. P 69.91 5683 175.98
1894 .. .. o 61.72 5206 192.10
W8 .o oo oo 67.87 4682 213.64
1896 .. .. .. 56.13 L4540 220.26
o oniowe 50.14 3769 266.31
1808 .. .. .. 59.66 L4066 246.60
PR 69.62 4906 203,84
1900 . 66.54 4691 217.82
|, SRR 64.23 L4568 219.41
1908 .. .. .. 53.64 4227 236.566
1860-1902.. .. 61.39 A3 211.36
NEW YORK COMPANIES,
Ratio Losses to Ratio Losses Amt. Risks writ-
Years. $100 Premiums. to $100 Risks. ten to $1 Loss,
S ci ok ae 66,41 5130 194,92
1894 .. 61.26 L4994 200.26
1895 .. 54.13 4206 237.70
1896 .. 51.08 L3946 263.43
1897 .. 47.20 .3363 298.23
1898 .. 66.17 3648 274.16
1899 .. 6484 L4180 239.26
1900 .. 61.09 L4062 246.16
1901 .. . 55.64 .3956 252.85
1902 .. 50.04 L3976 251.56
1860-1902 56.38 4047 247.09
TOTAL UNITED STATES COMPANIFS.
Ratio Losses to Ratlo Losses Amt. Risks writ-
Years, $100 Premiums. to $100 Risks. ten to $1 Loss.
O .. oo s 67.19 6746 174.06
1894 . 59.89 5396 185.31
1895 . 64.61 AT 209.26
1896 . 51.96 73 223.68
1897 48.87 3942 253.66
56.76 L4304 232.33
64.89 AT70 209.62
62.14 678 213.76
56.73 4493 222.67
52.03 L4506 221.96
57.88 4825 207.21

The English companies ratio of expenses to pre-
miums averaged 33.43 per cent, and the American
companies, 35.74 per cent,
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WEATHER INSURANCE.
A Bill is now before the Legislature of Ontario
on the subject of “Weather Insurance,” which is de-
clared to mean, “he insurance of any kind of agri-
cultural property against loss or injury arising from
atmospheric discharges, or conditions, as the con-
tract of insurance shall specify.” In this act “Agricul-
tural  Property” includes the following : Dwelling-
houses, barns, sheds, with their contents, wagons,
and other vehicles. saddles and harness, agricultural
engines, implements and machinery, household
goods, wearing apparel, provisions, musical instru-
ments “nd libraries; live stock, growing crops and
crops severed from the land, fruit trees, shrubs,
plants and live or standing timber, all of said prop-
erty being upon farms as farm property,

From this schedule it would seem as though the
Act were designed to widen the range of agricul-
tural insurance risks by enabling policies to be writ-
ten covering such properties as are not now included
in a mutual company policy.

The Act is intended to apply only to Mutual Com-
panigs, as the 3rd clause reads;

“The last words of the co-operative
company incorporated under this
“Weather Insurance Mutual (or
the case may be) Company.”

name of every
Act shall be
‘Cash-Mutual,' as

What is meant by “atmospheric discharges” would
probably give rise to interesting discussions relating
to meteorological phenomena. The list of insurable
properties includes certain classes of goods ordinarily
covered by a fire policy, any danger of which is not
usually associated with the weather, as clothes, pro-
visions and musical instruments, and the list given
in the act of non-insurable goods excludes articles
commonly covered by a fire-policy, such as articles
generally  classed as  houschold furniture. The
Weather Insurance Act, as above stated, is clearly
meant to enlarge the scope of mutual insurance com-
panies,

R P —

BALTIMORE CONFLAGRATION NOTES.

The scene of the conflagration at Baltimore has
been visited by a number of fire protection experts,
engineers, architects, fire brigade officers, steel
structure makers, etc,, many of whom have pub-
lished their views as to the conditions which led to
%0 vast a destruction of property, and the best means
of guarding against such calamities,

A general opinion is expressed that, narrow streets,
masses of overhead wires, unprotected windows. bare
unbricked iren pillars, open-air shafts, safes crashing
through weak floors, defective partition walls, the
exposure hazard of old buildings, weak skylights,
and bad roofing, and the inadequate fire brigade
were the chief contributory causes of the fire de-
veloping so rapidly, becoming so extensive and

getting beyond the control of the fire brigade. Iy
regard to the “exposure hazard,” Mr, Stewart, ¢x.
superintendent of buildings, New York, says, as
quoted in “Insurance Engineering,” which has 3
number of photos of the ruins in the burnt areq:
“It is the unanimous opinion of the fire engineers e
have met, that, had the Calvert, Equitable, Cop-
tinental, Trust and other steel frame buildings iy
Ealtimore been provided with sufficient window pro-
tection, such as wire glass in metal or metal-pro-
tected frames, with some type of fire-resisting
shutters, they would have suffered no more serioug
damage than the chipping of corners from the stonc
facing of lower floors, and some would have escaped
that. These structures took fire at their unpro-
tected windows on geveral floors at the same
instant.”  Another expert, Mr. H. D. Gue, says:
“Had the buildings contiguous to the structure in
which the Baltimore fire originated, been provided
with efficient window protection, there is ever
reason to believe that they would have withstood th:
flames until the fire deparment could have controlled
the original blaze.” A third expert, Mr. E. S

and, says: “I do not claim that wire glass will
prevent the spread of fire, but it has been demon-
strated capable of holding the fire in check and pre-
venting the escape of flames from within, or invasion
of flames from adjoining buildings.”

In regard to nnnl’er form of structural
tection, an engineer affirms that “In every instance
where modern practice in covering th~ steel frame
and in constructing floor arches and partitions hal
been honestly followed, the damage suffered has
been relatively small.” Against cheaply-built struc
tures, strong protests are made, as, “they constitutc
a serious danger to adjoining buildings of a morc
expensive character.,” The tangled masses of wircs
fallen from poles were a serious nuisance, and
caused dangerous obstruction, :

A universal conviction is expressed by observers of
the burnt district that good brick-work is an
excellent protection in case of fire, and the terra-
cotta is also said to have made a good record. The
Baltimore Fire Department has been conducting
experiments for the purpose of testing whether it
was possible that the explosions during the fire were
caused by smoke. The result was to prove that
smoke will explode when confined and brought into
contact with fire. This, however, does not prove
that any one of the explosions which caused so much
mischief during the conflagration was a smoke
explosion, .

fire pro

The Committee of investigation reports as follows :

“At different times some of the ‘dead eves' had
been broken in the sidewalk vault-lights and had been
replaced.  We assume that there were one or more
broken at the time of the fire and that the high wind
that previiled on Saturday night must have carried
ecither a lighted cigarette, cigar or match through one
of these holes into the basement. The stock lirectly
under the vault lights consisted of blankets and cotton

goods in cases, the covers being removed, und it is
our opinion that the fire

dronped into one or more
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f these cases, _smoldered until the alarm was given,
illing the building with smoke and directly the doors
were opened by the firrmen the flames rushed up to
the top of the building, throueh the shaft, and caused
tre explosion of congested smoke and vapor.

“The firm had alwavs been particularly careful in
precautions against fire, and had complial with every
requirement made by the insurance companies. There
were no goods carried by the assured, which would
he suscentible to spontaneous combustion, and in the
absence of any positive information to the contrary
the committee assumes tnat the fire may have origi-
nated in the manner above stated.”

The Baltimore conflagration is likely to afford an
illustration of Thomson's line:

“From seeming evil still educing good;”
for the phenomena and ' the ohvious lessons of the
fire are being most carefully studied in order to
learn by what measures the recurrence of such a
calamity may be prevented.

S eee
CANADIAN FIRE UNDERWRITERS ASSOCIATION.

The following Montreal members of the above
\ssociation are attending the usual quarterly meet-
ing, which convened the 29th ult., at Toronto;
M. C. Hinshaw, Vice-President, T. L.
Morrisey, James McGregor, W. MacKay, Walter
Kavanagh, J. G. Thompson, Lansing Lewis, W. B.
Colley, Harold Hampson, H. M. Lambert, and P.
M. Wickham,

The business under discussion included the ap-
pointment of an inspector for mercantile schedule
rating,

on
Messrs,

S e
PROMINENT TOPICS.

The report of the Wreck Commissioner of the
Marine and Fisheries Department, just issued, is not
a satisfactory document. The casualties to vessels
navigating the St. Lawrence are reported to have
been so heavy: that “they will tend to maintain the
high rates of insurance on Gulf and St. Lawrence
shipping.” At the same time it is both exasperating
and gratifying to find the judgment of the Wreck
Commissioner as follows :—

“The prevalence of fog in the Gulf and River St.
Lawrence, and the variability of the currents, both
as regards strength and direction, account for
nearly every casualty, but I am of the opinion that
these conditions can be easily overcome by ordinary
care and the usual precautions adopted by practical
seamen and pilots,

“Of the ten casualties investigated. the masters
were responsible for four, pilots for three, and three
may be classified as due to the perils of navigation.”

It is indeed vexatious to find that seven out of ten
casualties were avoidable by “ordinary care,” and it
is encouraging to hear from such an authority that
only three out of ten accidents were due to “the
perils of navigation.” 1f seven tenths of the casual-
ties connected with the St. Lawrence were elimin-
ated by ordinary care, the reputation of the river

= > 3

would be cleared from undeserved reproaches, It
is clearly not the St. Lawrence, but its navigators
who are mainly responsible for high insurance rates,
* *® * i
The total value of the trade via the St. Lawrence
for the fiscal year ending June 30, 4903, was $132,-
019,550. In 1902 it was $113,414.381; in 1901,
$111,500,341, and in 1900, $97,048,377; with the
trade increasing so enormously, a greater number of
casualties is only to be expected.
*
With the object of facilitating the holding of
investigations the “Shipping Casualties Act” was
amended in October, The most important changes
being as follows :—

*

* ® %

(1) The minister may appoint a commissioner to
hold formal investigations, in place of the necessity
for a separate commission being issued for each
casualty as required before.

(2) A “Statement of the Case” need not be issued

-as heretofore—before the commencement of the
proceedings where a certificate is to be dealt with,
the defendant’s certificate may be cancelled or sus-
pended after he has been furnished with a copy of
the report or statement of the case: and had an
opportunity of making a defence.

(3) An investigation may be held into the strand-
ing of any vessel, whether damaged or not.

The Honourable the Minister of Marine and
Fisheries has appointed Captains Archibald Reid
and John Temple to be assessors for a term of three
vears, at the ports of Montreal and  Quebec respee-
tively, and—in pursuance of Section 8 of the
amended “Shipping Casualties Act”—he has ap-
pointed Captain Salmon, Wreck Commissioner, a
commissioner to hold investigations into shipping

casualties,

A CWES

The £4,000000 ($10,466,666) Dominion of Canada
4 per cent, loan of 1874 falls due on 1st May next.
Towards this sum £760,000 has been provided for by
the sinking fund. The Government. through the
Bank of Montreal, have offered holders, to the ex-
tent of £2,500,000, the option of renewing their
bonds for three years at 4 per cent. per annum, the
principal of such renewed bonds being due May 1,
19o7. Holders who renew under this offer will have
the option at any time up to April 30, 1900: of con-
verting each £100 of their stock or bonds (with all
unmatured coupons attached) into £105 of the
Dominion 3 per cent. inscribed stock, due July 1,
1038. The option of renewing it is to be open until
March 31, unless bonds and stock to the aggregate
amount of £500000 have been previously  de-
posited.

* % % %

A verdict was rendered in the Court of King's
Bench in this city, on 26th March, aiter the case had
been before the Courts for two years: The defend-
ent was Mr. Mason, proprietor of a local trade
paper chiefly devoted to grain and produce affairs.
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In this publication a case was reported which was
held to be a libel on the plaintiff. The evidence of
merchants, and prominent members of the bar was
to the effect that the article complained of
correctly and truly represented what it purported to
report and that it was decidedly in the public interest
to publish the article. The jury, after a brief con-
sultation, brought in a verdict of “not guilty.” That
a citizen should be kept suspended on the tenter-
hooks of anxiety and worry over a law suit for two
years, involving very heavy expenses, when the case
under proper regulations might have been settled at
any sitting of the Court. is a scandal to the adminis-
tration of justice.
Vg KO s

By a judgment recently rendered by Mr, Justice
Girouard on behalf of the majority of the Supreme
Court, the Montreal Street Railway Cempany is de-
clared to be bound to pay to the city of Montreal a
percentage of the total gross earnings arising from
the operations of the company’s railway. The
Superior Court held that this obligation was limited
to the actual receipts within the city, where the pas-
senger was carried either to or from the city, from
or to the suburbs, to only a mileage percentage of
those receipts, Judges Bosse and Ouimet, J.]., dis-
senting,

The new judgment sets this aside and declares
that the street railway is one system, and must be
dealt with as a whole, Judge Girouard said, the
powers of the local strect railway were extraordinary,
“greater than those held by any street railway in the
Dominion.” He added, “the Company has no busi-
Ness tax to pay; in fact, no tax whatever except on
its real estate, which must be considerable, Fran-
chises of this kind must be construed liberally in
favour of the granter, and most strictly against the
grantee,”

§.958

Rumours are afloat both in Ottawa and in official
circles in England that negotiations are soon to be
entered  upon  between the Imperial Government,
that of Newfoundland and Canada looking to an
arrangement for the Island entering Confederation,

"A consummation devoutly to be wished.”

The question is bei‘ng.!rﬂ‘-l_v ‘askcd, “Which is the
more economical plan, to remove the snow from
roadways while still soft, or wait unti] jt packs and
freezes into solid ice, one or two feet thick, then to
have it broken up by a gang of labourers with

pickaxes ?”
e —
PERSONALS.

Mg J. G. Bortuwick,
Surance Company, salled on the 22nd ult. for the olq coun-

Mi. J. Tower Boyp, Superintendent of agencies, Cop-
federation Life, was in Montreal for a few days this week,
The business of the Association, in the Pfovince of Que-
bee, is steadily increasing. Tne Montreal Branch is we))
equipped with experienced representatives.

M. Ronerr Tyre, manager of the Northern Assuran .
Company, has left for Winnipeg. He will be absent abot
two weeks,

Mi. R. H. Mamoy, managing director of the Nationa|
Life Assurance Company, .oronto, was in Montreal this
week, looking as vigorous as ever, after his attack of {1
ness last year,

Mr. D. M, McGouy, manager of the Standacrd Life As-
surance Company, has left for Winnipeg, on official busi-
ness for his Company.

Hotes and Htems.

AT HOME AND ABROAD,

OrTAWA  CLEARING Hovse.—Total for week ending
March 24, 1904—Clearings, $1,859,483; corresponding week
last year, $1,736,063,

Cuuren Axp Scmoor House Losses in  the Western
States have become so serious that rates on them are like-
¥y to be raised and commissions reduced,

New Jensky Lipg RETURNS.—The total life assurance
written in  New Jersey in 1908, aggregated $96,932,295,
premiums received $15,363,494, claims paid $6,812,232,

Looking Fagr ANEAD +Mr. Eben Smith, of New York,
by the payment to the Mutual Life of $662,023, has pro-
Vided an annual income for himself as long as he lives, for
his son and daughter during their lives, and for six grand-
children during their existence. This item appears ‘n
“The Standard.” The wisdom of making provision for
three generations is highly questionable, The probabil-
ities are that litigation will arise, and an income be
thus provided for lawyers,

FrMaLk POLICYHOLDERS, —There
American women, according to “The Spectator,” whose
lives are assured for $60,000 or more, 9 for over
200,000, and 12 for $100,000 or more. The largest policles
on male lives are: 1 for $2,000,000; 8 for $1,000,000 or over,
29 for sums ranging from £600,000 to $900,000, and a large
number for more than $200,000, The “New York Worla”
says: “There are 500 New Yorkers insured for $5600,000 or
more. )

are now at least 32

Britisn Navar SUPREMACY.—The number and tonnage
of vessels passed through the Suez Canal, In February
last, is a remarkable exhibit of the mercantile marine

Supremacy of Great Britain. The return stands as fol-
lows: —
Number. Tonnage
British vessels.. ., .. .. vi a0 687,854
s R R AT 133,799
d, o SRR SR S ooi 19 57,445
Dutch T gt ol o ) 39,098
e ke R Wi e TP\ ] 38,280
o, T SN 46" Balony ] 22,107
OO o TR v B 49,824
b LT R R Ny ) <o 314 1,028487
Wthoww:onmeﬂwm was British,
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DEFINITION OF LIFE ASSURANCE.~One of the lectures ve-
contly delivered before the School of Medicine, Boston, Ly
' Allard, contained the following passage: “Life Insur-
ance s an organized attempt at equalization of fortune by
the application of the law of average in th» distribution
of pecuniary loss. He referred to the value of human life,
caving there were two features to be taken into considera-
ton—the money and the sentimental value. ‘The latter
was illustrated in the case of & young child, which de-
pended upon the affection of its parents for life and sus-
ronance, its money value beginning only with its earning
capacity., By means of a diagram Dr. Allard traced the
line of life from birth to the time when the child first be-
can to earn; showing how the earning capacity increased
with age; the loading of Life with the family; life at its
prime; the gradual decrease as the eaining capacity di-
minished, until for the last yesrs of life affection and sen-
timnt again came into play and absolute dependancy re-
sited, the same as at birth. Life Insurance, he said,
was to equalize this condition of life and by the distribu-
ton of loss eliminate the number of dependents in old

age."

MEsses., Ferierstosuavan & Co,  patent solicitors,
(anada Life building, furnish us w!th the following list
of patents granted to Canaw.ans in the following coun-
tries. Any further information may be readily obtained
fiom them direct. Caxapiax Parexes—T. W, Lee and
R. J. Hodgins, animal power apparatus. W. 8. Bagley,
w.re stretchers, C. Warren, plano-players, G. Bryar,
joints tor lead pipes. A, L. Mowry, lock nuts. E. Mi-
chaud and C. Desjardins, sleighs, J. Gibson, separable
buttons, S. M, Barre, appaiatus for pasteurizing or keep-
ing cream and milk, L. Z Poullot, devices for raising
and 'oswering window shades. J. C. Anderson, preserving
jars. E. Canon, machines for screwing the soles of boots
and snoes. E. F. Wilson, fruit harvesters, W. Stinson,,
brick machines. G. Bryar, splke pullers, G. Stevens,
horse shoes. C. C. Lockhart, coal mining augers. T. D.
wilson and E. J. Cousins, valve and valve head for crown
pottling machines, M, Adams, harness for carpet looms,
C. F. R. Kurtze, acetylene gas generators. AMERICAN
PaTExTS—R. Baker, apparatus for burning soft coal, W.
8. B. Bulmer, tea-keitle. A 8t Plerre, tle-plate. H. M.
Taylor, incandescent electric-lamp. €. Whetham, photo-
graphic printing frame,

Correspondence.

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

NEW YORK STOCK LETTER.

New York, March 29, 1904,

Sentiment regarding the course of the market is gra-
dually, but surely showing a very declded change. After
the panicky condition, which existed during last summer,
many investors held their funds, fully expecting that they
would be able to make purchases at a lower range of
values, bat, as time has gone on, and values do not decline,
bu: the condition of the country Erows steadlly better,
end. when, after the excessively severe winter warmer
weather approaches, when new life will be Infused into
pretty much everything, they are beginning to realize
that if the bhottom has not been actually reached, that
prices are nearly there, and that the time has arrived
when they can begin to make purchases, and as a result,
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more propositions are now under consideration, than has
been the case in a very long time, and any sustained
movement would be sure not only todrive in the shorts, bnt
would start a fairly strong buying movement among those
who have delayed making their purshases. It is true that
this is Presidential election year, and tradition is, that it
must be a dull and unsettled period; but reports from var-
fous sections of the country are to the effect that very
little interest is taken of the discussion in Eastern mar-
kets over the possible bad effects of a Presidential year
on Industry. One large jobbing merchant, who securad
reports through his salesmen, of the sentiment of the
Western country, says, that if it was not for the “tradi-
tion,” he believes that the Western country would enjoy
a business boom this year. Buying merchants has
been delayed by the severe winter, and stocks in the
hands of retailers are very low, and any sudden demand
from the consumer would send the retailer to first hands
very quickly for fresh supplies. The influence of this
condition of affalirs upon the transportation companiss
will be apparent to everyone, and is certainly sufficient
to change the sentiment with respect to the course of
prices for securities. Further than this, in the Southwest,
where molsture was needed, they have had coplous rains,
and the reports now are that the prospects for a large crop
of winter wheat are very bright, so that while returns of
earnings from various roads for December, January and
February, show large decreases, and expenses of opera-
tion show increases, it is more than likely that the re-
turns for succeeding months will be such as to more than
offset the previous losses,

It 18 somewhat unfortunate that complications have
arisen over the payments for the Panama Canal property;
it i8 much better that as long as they have to be made,
that it should be done at once, and the matter gotten out
of the way before a season comes when it may not be as
convenient as it is now.

Exchange has shown a tendency to advance to a point
where shipments of gold would be profitable, but the
break In cotton and cereals has so far furnished sufficient
exchange to prevent such an operation, How long it can
be delayed, it is, of course, impossible to tell, but there Is
no reason why any one should worry over the shipment
of a moderate amount of metal,

The Northern Securities matter, so far as the distribu-
tion to the various interests is concerned, is still in an un-
settled condition, but there is every reason to believe that
it will soon be adjusted.

Two items, while not vitally important, but which are
still of considerable interest, have developed duriug the
week; one is the reduction by the Bank of England, of
its dividend rate, the amount declared at its semi-an-
nual meeting, having been 4% per cent. This is the first
time, in seven years, that the rate has fallen below 10 per
cent. per annum, The other is the fact that for the first
{ime in the history of the Clearing House, the Bank loans
exceed the billion dollar mark, the loans standing at
$1,007,863,700, while the deposit item shows $1,048,668,500.

Aside from the disturbing element above referred to,
the only other cloud upon (ne financial horizon, which
appears at the present time Is the attitude of some of the
trades’ unions. Of course, as the first of May approaches
we hear of many intended strikes, but there is good rea-
con to belleve that before they actually occur many of
the men will see that the action of the soft coal miners, 'n
refusing to strike and accepting the conditions offered,
was the wisest thing that could be done, and that th:y
will follow this example.

The market to-day, opened at about the closing prices
of yesterday, but with an improved tone, Union Pacifie,

by
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St. Paul and Southern Pacific having been the main fea-
tures, and showing advances from 831 to 87%; 14134 to
144%, and 49% to 50 respectively,
The market closes strong at the best prices of the day,
T. C. DELAVAN,
20 Broad Street, New York City,

_—-e——
NEW YORK INSURANCE LETTER.

New York, March 30, 1904.

The Committee of Twenty from the National Board of
Underwriters has begun its work in earnest, and has ap-
pointed a supposedly competent fire insurance engineer to
B0 about the task of inspecting the congested districts of
the large cities of the country, with a view to determining
their condition and needs, as a means of properly applying
the question of the increase in rates, There is no douht
at all, that this step should have been taken long ago.
The conflagration hazard still exists in every sizable city
to some extent, and, as a rule, the larger the city the
Ereater the hazard, It s expected that there will pe a
marked increase in rates in the conflagration districts of
all the cities, Ip addition to that, an earnest effort wi)l
be made to improve the facilities for fire defense in this
territory. In this city, especially, appropriations are being
made to procure a better water pressure, and to establish
salt water connections for use in case the regular Croton
supply should fai], This s a matter which has been
agitated for many years, and now there i Some hope that
& consummation will at last be reached,

The affairs of the New York Fire Insurance Exchange
Appear to be in a rather vexed condition. One great for-
elgn Company, the North British anq Mercantile, has had

» and it has
even been feareq that relations between the Company ang
the combination might be severed. |t is to be hoped that
better counsels wil) prevail, as the exit of one important
company might easily result in the immediate breaking
up of the Exchange,

time of their entry here, up to December
figures show that these
dollars in risks in force,

41, 1903, The
companies have over 7 billion
assets of nearly 3 millions, a

began of $857,686,646,
to $806,687,065. The losses paid since entry have amount-
ed to nearly $500,000,000. The paper in question pays a
high tribute to the character anq standing of the foreign
fire insurance companies and urges that they should he
fostered and not discouraged in the useful work which
they are doing here.

A condition which may interfere with fire Insurance in-
come this year is the continual labour troubles to which
this city and other large places are being subjected. An-
other large strike in the building trade has been begun, anq
this will not only prevent or delay the finishing of a num-
ber of large bulldings, but it win also paralyze the build-
ing material business as long as Presidential
Years are nearly always considered poor years for busi-
ness In the United States, However, the recent conflagra-
tions have made business good, and this, In connection
with the proposed increase in rates, will likely prevent
any falling off in premiums in the aggregate,

Considerable interest |s manifested in the proposed new
bullding of the Mutnal Benefit Life, of Newark, which is
80 near as almost to be considered a New Yorker. This
building will be in all respects complete and modern, and
WiIll cost §1,000,000,

Another reinsurance is
sult of the Baltimore

reported, being an indirect re.
conflagration. The National, of
Hartford, has reinsured the risks of the Lafayette fire, of
this city, and thus adds another to the reinguran
trophies, which hang at its belt. It must be said that tha
reinsurance deals of the National have always been pro-
fitable, and it is to be presumed that the pbresent instan ¢
will form no exception to the rule,

The Queen and Royal, which, though one is American
and the other English, are closely allied, are acquiring
broperty in William street and Maiden lane, and even-
tually a new building will likely be put up for their joint
use, ’

James H, Brewster, United States manager of the Scot-
tish Union ana National, has sailed for a ten weeks’
vacation trip in Europe,

3 QUERIST.

e -———
LONDON LETTFR,
London, 17th March, 1904,

Fixance,

For this relief, much thanks! Markets have most sud-
denly and most considerably taken a turn for the better.
For days past prices have been rising, and it looks ns
though, even at the eleventh hour, “Dame Fortune” were
about to smile. The appearance of the Government
broker in the consols market, at the beginning of the week
was sufficient to put up the price of the premier security
nearly a whole point, right away, and all the time bull
news has come tumbling in. Bears, after having had
things their own way for more months than I care to count
back, have become seriously alarmed, and with every
haste are covering themselves, Cheap money is looked
forward to with all that that means in the direction of
stimulating speculative activity,

Holders of Canada four per cent. stock maturing on the
2nd May, here, who were not in want of actual cash, have
readily availed themselves of the option of renewing for
three years at a similar rate of interest, and with the fur-
ther option at any time up to 30th April, 1906, of convert-
ing into 3 per cent, Inscribed stock due 1938,

The Chancellor of the Exchequer made an interesting
announcement in the House of Commonl,yeaurdly. when
he said that it was probable that the Government would
be able to invest all the new Savings Bank deposits to
bay 3 per cent. It is not so very long ago since the Sele:
Committee, appointed to inquire into the operations of the
Post Office Savings Bank, found that heavy losses were
being made yearly. Ag a consequence, the deposit interest
rates were to be reduced. The low price, which good se-
curities have been fetching, have also helped matters, and
S0 loss is being rapidly wiped out, Now, according to
the Chancellor's statement, he will not make the reduction
In depositors’ interest rate,

Difficulties are cropping up in the way of forming the
combine, which is to monopolize the production of South
Wales' anthracite. All the options to purchase have,
however, been renewed, and now, instead of maturing at
all sorts of uneven dates, will run out at the same time,
Swansca is the centre for the negotiations, and it is re-
ported that at no distant date the trust will be an accom-
plished fact. Only the best properties are being included,
but such arrangements are being made for development
that their estimated aunual production, 2,500,000 tons, will
be equal to the total present output of the whole field. So
far as the facts have been allowed to leak out, twenty col-
leries will be amalgamated, the owners being bought out
for cash. The capltal will not be more than $7,500,000,

; . ” At Ry e B el Lasl gl S
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and negotiations for the underwriting are now in progress.

Whilst the wholesale dry goods houses appear to have
done generally badly last year, the leading retailers have
not much to complain of. Taking them in the order of
net  profit, they are: Harrod's stores, Paquin's, D. H.
Evans, Liberty & Co., Thomas Wallis & Co., Jays', Swan
& Edgar, and the Bon Marché. Their total net profit for
1903 was over two million dollars, and the average divi-
dend 14 per cent. The value of thelr stock at the end of
the year was $3,100,000, a figure which certainly shows
that sales did not come up to the expectations of the de-
partment buyers. One curious side-light flung by most
of the reports is that, although customers were generally
more numerous last year, they individually spent less.
That's where industrial depression told.

INSURANCE.

| am not surprised that Mr. R, L. Hunter has finally
lost his case against the income tax commissioners in the
person of the Attorney-General. Only a very determined
man would have ventured to fight an income tax official,
and, it would, in all probability, be a losing hazard from
the start. The facts are these:

Mr. H. insured with the London Life for $7,600. By the
policy, it was provided that a molety of the renewal prem-
jum, namely $165, should, if the assured desired, be ad-
vanced by the Association, and should be a first charge on
the policy. Year by year he paid £165, and an equal sum
was loaned by the office, he being credited in the premium
renewal account with the full premium, $330.

Was he entitled to deduct from his income tax assess-
ment this total premium? The income tax commissioners
only allowed him relief to the extent of the cash actually
paid by him annually, and to get his rights Mr. Hunter
sought the courts of law. Mr. Justice Phillimore gave a
verdict in his favour., The commissioners, thereupon, took
the case to the Court of Appeal, where the Phillimore
decision was reversed, upon which the insurer tried the
final tribunal, the House of Lords. The Lord Chancellor
there, sald that section 64 of the Income Tax Act of 1853
provided that any person who had made an insurance on
his life should be entitled to deduct the amount of the
annual premium paid by him from the income for which
he was liable to be assessed to tax,

The simple question was, how much each year had the
plaintift paid as premium. Obviously $165. Upon that
sum only could he claim relief. The Court of Appeal's
decision would, therefore, be upheld,

Latest newcomer amongst British insurance companies
is the Personal Accident Insurance Company, with a cap-
ital of $10,000. This does not seem a promising sort of
start to make,

Drawing its policyholders from the less opulent sectimn
of the middle class, the National Provident Institution
does exceedingly well. The whole of the risks assured
were retained last year, and, although small policies ere
generally held to be more expensive to obtain than larger
ones, the National Provident is one of the most economic-
ally managed offices of all the commission payers.

————————

REBATING AND SiDE-LINE INSURANCE.—One of the most
prolific causes of rebating in life insurance seems to have
been scarcely touched upon in the multiplicity of opin-
jons expressed on the subject. The solicitor is frequently
confronted by the statement that certaln companies have

agents who solicit insurance among fellow employees in
factories and large business establishments.

Such men are usually not particular as to the price re-
ceived, as they are not depentient upon insurance for
support, but merely desire to augment thelr salaries. In

b SR T by g Y

most cases, if at all, no license is {ssued to these irregular
agents, who, by such methods of securing business, de-
prive many hard-working authorized insurance men of
the opportunities rightfully theirs.

The mere possession of a rate book and blank applica-
tions by no means constitutes a real life solicitor. A
knowledge of the business is only acquired by experience
and hard study. In fact, many incidents necessary to
learning the business are disagreeable to those unaccus-
tomed to soliciting. Successful agents have made a study
of their occupation.

The complaints on the part of so many policyholders
of having received a different form of contract from what
they expected are mostly due to the inability of ignorant
agents, such as those who take the business as a side-
line.

Innumerable reasons could be given for the abolition of
the practice of employing men who give only & portion of
ther time to the business.

el
STOOK EXCHANGE NOTES.

Tuesday, p.m., March 29, 1904,

A turn in sentiment and decline In prices was seen in
New York the beginning of this week, and, as has been
the case for some time past, the local market followed
New York's lead. The most noticeable feature of Mont-
real was the almost total cessation of business.

Vhile prices were advancing, our market became active,
but as soon as they commenced to fall off the trading al-
most came to & standstill, To-day, however, there was a
turn for the better, and prices recovered consgiderably.
The market closed stronger. The same change was evi-
dent in New York, where Union Pacific was leading the
market and scored a sharp advance during the day. On
the whole, considering the dullness prevailing in the early
part of the week, there was a fair business done in the
local market, and C. P. R, and Montreal Power were tho
most active stocks. Dominfon Coal Common and Dom-
inion Steel Common also came in for a fair amount of at-
tention. C. P. R, advanced a full point from this morn-
and this in face of the publication of the
and for the period from July 1 to
February 29, which show a heavy shrinkage in the net
profits. The decrease in February, over the same period
last year WAs $660,199.88, and from 1st July to February
29, the decrease was £1,347,453.66. The publication of this
statement, while it showed a decrease even larger than
expected, was not taken too serlously, and It is felt that
the Company has a good opportunity to overcome this
between now and the end of their fiscal year. These has
been & somewhat firmer feeling on the Dominion Iron
stocks lately, and it Is no doubt attributable to the ex-
pectation that the Government will do something in the
way of protection to help the Company. Of course, it Is
altogether too early to make any definite estimate as to
what the nature of the assistance will be. Signs are not
wanting, particularly in New York, of & somewhat broad-
er, and a little more active market in the near future.

As far as money 18 concerned, the situation locally re-
mains unchanged, with supplies ample on call at 6 per
cent. In New York the call rate to-day was 1% per
cent. and the London rate was 31 to 4 per cent.

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

ing's opening,
earnings for February,

Paris. coes sovasasvssns
Berlin.oescosssnnese

Amsterda
Vienn®.coe.oors sosaee

o "
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The total sales in C. P. R. for the five days ending to-
night, were 2,174 shares, and the stock closed with 115%
bid, being an advance of % of a point over last week's
closing quotation. The highest sales of the week were
made at 115'%. The earnings for the third week of March
show an increase of £9,000,

.- o =

The Grand Trunk Rallway Company's earnings for the
third week of March show a decrease of $92,170. The
stock quotations, as compared with a week ago, are as fol-
lows; —

A weck ago, To-day.
Firet Preference. .. ............ 100} 98
Second Prefereuce. . seseves H6 844
Third Preference...... .o.. ..., 364 354

Montreal Street Railway was traded in to the extent of
327 shares, and the stock closed with 206% bid, a net loss
of 1% points for the week. The New Stock was not trad-
ed in and closed with 204 bid, which is a decline of a full
point from last week's Quotation.  The earnings for the
week ending 26th inst. show an increase of $4,078.53, as

follows; —

Increase,
Sunday....., $4,606.57 $459.62
Monday. v 6,328 89 676.50
Tuesdu) oo 5567614 98,97
Wedaes seens 6,242,587 764.41
Thursday 6,273.26 167.35
Friday ... 6,969,96 670,45
Buturday coveesrpenrnnr, 6,460.88 711,03

. . *

In Toronto Railway the quotation is down 14 point, the
closing bia being 99% and only 75 shares were traded n.
The earnings for the week ending 26th inst. show an In-
crease of §$5,176.05, as follows: —

[ucresse,

2,775.24 $ 3651

6,238.72 435,03

6,372 61 721,59

3 b, 489,96 1,103.33
Tharsday. ,, 6,206.61 R10.84
Friday...... 6,447.97 1,034, 14
Bnnrily................ 7,199.44 1,024.41

. - .

Twin City declined to 91, and then recovered to 917%,
A net loss of % of a point for the week, and 205 shares
were involved in the week's business The earnings for
the third week of March show an increase of $£4,712.75.

R Wiy
Trinidad Electric was traded in for 100
changed hands at 3%,

shares, which

. v .
Detroit Railway closing bid was 645%, a gain of % of a

point on quotation for the week. The trading involved
180 shares

- . -

Halifax Tram closed with 88 bid, a gain of 2 points on
Quotation for the week, and 50 shares were traded in at
L

 Sg SoN

Toledo Railway closed with 203 bid, a gain of 14 point
on sales for the week of 50 shares.
TR
R. & O. figured in the week's business to the extent of
197 shares, and closed with 82% Dbid, a loss of ¥ of a
point from last week's closing quotation.

- A -

Montreal Power was fairly active, and after selling
down to 71% advanced to 721, and closed with 7214 bid,
which Is the same qQuotation as that prevailing a week
4go, and 661 shares figured in the week's business,

Dominion Steel Common closed with 8% bid, a gain of
% point on sales of 851 shares for the week, The Pro-
ferred Stock was traded in to the extent of 15 shares, an |
closed with 24% bid, the quotation being unchanged from,
last weex, The Bonds closed with 56% bid, a nominal
loss of % point for the week, on sales of $17,000. The la-:
transactions were made at 57,

- » *

Nova Scotla Steel Common has reacted somewhat, an|
closed with 791 id, a loss on quotation of % of a poin
for the week. The last sales were made at 7934, and 35
shares in all were traded in. There were no transactions
in the Preferred Stock, and it closed with 117 bid and o1-
fered at 119, In the Bonds $2,000 cnanged hands at 106,

. . .

Dominion Coal Common reacted to 58, but has recover
ed, and closed with 60 bid, which is the same price as
that prevailing a week 680. The total sales for the weelk
involved 426 shares. The Preferred Stock closed with 109

bid, the only sales this week Dbeing 2 shares, which
changed hands at 109,
| M R
i Per cent
Call money in Montreal .. .... .... TTTTRTTTRONY |
Call money in New York., TITRTTTR ¢ |
Call money in London ,.,.. seieesees 3404
Bank of England rate,..,... sesess beistsnesacees @
Consolesses s sossernne nens. D NN /1

l)omnmlﬂlrrlinx............. sessseversensines 9
Goilny-'HmhlBl.rrlmp.......................-. 9y
gy

Wednesday, p.m., March 30, 1904,

The market opened firm to-day
but at a slight reaction from the highest prices of the
day, Pacific opened at 115% and closed with 115% bia,
While Montreal Power changed hands at 72%. Montreal
Street sold from 204 to 200, and closed with 206% bid.
Twin City was traded In at 92, and closed with 91% bid.
Toronto Railway sold in the morning at 10034, and in the
afternoon at 1003, while Ogllvie Preferred changed hands
at 120, and Detrolt Rallway at 6434, Nova Scotia Steel
Common sold at 7%, and Dominion Cotton at 34%.
Dominfon Iron Bonds were firm at 57Y%. Some broken
lots of Trimdad, Switch Preferred, Bell Telephone and
R. & 0. completed the day's business, with the exception
of a few small lots of Bank stocks, 4 shares of Quebec
sold at 118, 2 Bank of Montreal at 246, 5 Merchants at 154
and 4 Canadian Bank of Commerce at 151,

and closed fairly steady,

* * 0

MONTREAL STOOCK EXCHANGE SALES

THURSDAY, MARCH 30, 1904,
MORNING BOARD,

s e, | Bt pren
3% C.P.R,, 2 Toronto St. Ry.,,. 1o»
2§ Twin City, ..., .. 92 25 “ . look*
20 - o oy 1o » . lools
5 o ooy 7 Bell Tel, XD ....., 136
" o 9 2 Bank of Montreal 246

50
1o Switch Pref,,,,,, 5 75 Montreal St, Ry,, .,
100 “

§0 Detroit Ry,,,,.... N . 206%

4 Bank of Commerce, 51 8 L . 207%

60 Montreal Power, , 7% 100 Trinidad..., ,,,,. 73
45 OgilviePid . ,..... 120
§ Merchants Bank. .. 154

AFTERNOON BOARD,
8 Richelievsass,ssss 8 “ 50 Toronto Street Ry.. 1c0y
$0 Dominion Cotton, , M 10 . 1004

8 Bell Telephone XD, 136
Dom

25 Nova Scotia Sml'...
2000 . lron Bds.,,, 70 L]

514 o
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The gross traffic earnings of the Grand Trunk TORONTO STREET KAILWAY.

Canadian Pacific, Canadian Northern, Duluth, “m"”ﬂ' o 1908, ' 1994 Increase
South Shore & Atlantic riilways, and the Mon- | April. A :;::«;4; :22:2;%
treal, Toronto, Halifax, Twin City and Havana May ... 145,195 174,519
«treet railways, up to the most recent date obtain- }:'l’,' : :"’6: 7N
able, compared with the corresponding period for August.. . o 195,822
1402 and 1903, were as follows: g:m::'ﬂ- I'?sn?&) apto
) A 5,150 183,810
GRAND TRUNK RAILWAY, M":""‘ oy :Z};"I’”

Vear todate, 1903, |qogA 19¢4. Increase Week ending. 1902, u;ogs 1604 Inc, 3
Feb, 2Quaess ooes $4,207,604 $5,066,861 $3,902,603 Dec.$1,163,058 March 7.400000 33,741 36,831 19,738 2,407
Increase | 7 PP 30,960 36,076 41,3% 5,304 i
] TP 30,514 36,922 41,820 e

Week ending. 1902, 1903. 1904.

‘ 507,014 654,582 4€9 540 Dec, 185,042
599,153 719,969 582,141 137,828 TwIN CITY RAPID TRANSIT COMPANY.
566,864 702,536 610366 ‘* 93,170 Month, 1902, 1903, 1904, Inc,
January cecees vonane $270,455 $310,084 ng.;g: 19,270

CANADIAN PACIFIC RATLWAY, l"::;ry v 243,150 2 7 310, 29,233
Year to date, 1902. fabaii® April .-4-."- Ty :zZ;‘SZ 33:75-.‘%(;

g 1903. 1904.
Feb, 29 +v4 veress $4,958,000 $5,042,000 $5,401,000 Dec, $541,000 | May.. .. 295,153 137,699

une... 08
Gross TRAFFIC EARNINGS }m,, A 235:7'?; “;2:':;:,:
Week ending 1902, 1903. 1904. Increase | AuEER:ecse .o 321,842 363,379
March 7. ceves o 656,000 772,000 727,000 Dec. 45,000 m:' 333'265 3706-%‘9
BQesessons 681,000 805,000 787,000 ‘¢ 18,000 Novemb.e.r" « 303, Jz 340, 13
2l.0eerens 655,000 840,000 849,000 9,000 - vees . g:;, 56 33;?:5‘1
December,vss corsans sane X ;

Week ending. 1902, 1903. 1904. Ine,

Nt TRAFFIC EARNINGS,
March Jesececone sosess 62,533 70,458 75,853 5,395

Month, 1902, 1903, 1904. Ine.
JANUATY . sevesess $820461  § 9!3.771 8357,6?;‘1)"_'55,'"9 . :l.o 71,599 74,310 2,731
¥e i s 64,361 742,741 2aasarnns 1,837 72,336 77,049 4H713
March, 1,054,91 1,258,564 HALiFAx ErxcTric Tramway Co., LTD,
April, 1,291, 2 1,493,173 Railway Receipts,
May . 1,:26.81 3y 2,3;1 Month, 1902, 190, 19¢4. Inc.
June. 846,737 1,246,055 JADUBKY .eas aensen asese  $10,7 $10,867 10,677 Dec. 190
July. . 1,175,711 1,318,527 February . 8,49 9,322 9,894 572
August... 1,362,901 1,434,102 March 9,761 10,195
September 1,410,755 sessee April, 10,026 10,5
October . 1,616,134 1,654,027 May.. 11,126 10, y
November .. 1,558,240 1,477,981 une ... 11,528 11,844
December ...... 1,673,442 1,581,145 uly.ees 14,835 lz 2
August ,ooaee 17,177 16,786
Total ,.veee 14,651,255 September.oooveees 17 18,494
October..vs « 11,382 12,055
CANADIAN NORTHERN RAILWAY. November, ..o vesssssess 9,946 11,220
GRrOss TRAFFIC EARNINGS, December, ... sess seesre 11,307 12,160
July 1st, 1902 July 1st, 1903 Week ending. 1902, 1903. 1904, Ine.
to o March 7.eeess snvevvace 2,171 2,363 2,466 101
Feb, 28, 1603 Feb. 29, 1904 Increase. 14, 2,139 2,350 2,070 220
$1,426,650 $2,114,900 $688,250 2AMieee e 5% 2,762 2,490 228
Week ending. 1603, 1904, Increase. Lighting Receipts.
March 1400eenes 43,6c0 48,400 5,300 1902 1903 194 o,
Bieaernne 43,700 49,200 5,400 ynnry............. 12,669  $13,863 |6.i|7 2,454
|
DULUTH, SCUTH SHORE & ATLANTIC, :g? '";’95”4 14,237 2,303
Week ending. 1902, 1903, 1904. Increase 9 10,15
Mar, 14 seveesr vesane §3,121 40,233 Dec, 12,888 g.:;;; 3‘;’&‘,’

133 8,351
,(Jnl 8,‘%26
9,139 107781
11,528 13,186

MONTREAL STREET RAILWAY,

Month, 1902, 1903. 1 Increase
soanry... 8 153,374 8 108 83 $ lﬂsu Sls.sog

ebruary.. 133,159 139,065 167,023 27,9 12,838 14,200
March,ees 154'#95 laaﬁ " we December coes s 15,816 16,611
‘A‘pﬁl.. ‘ lsl.saz :;:»‘;;“’. HAvANA ELgcTRIC RAiLway Co.
AY ves- e 173, g 1902, 1903. 1904  Increase
{:‘-’--::::: i&:’.-ﬁ :‘I’;-‘S; 1:1.591 tro2,000 1130.709 123,709
R+ R Sreis 104647
September. 189,150 212,156 9‘.95 - 3"
October. ... 179433 204,452 uo"?i 1 ’01
November, 170,834 187,930 ik gt
December, 173,043 1877 o | e e
Week ending. 1908, 1903. 1904 109,092 136,570
March 7.eeecane seeer 34,988 32.3:1 40,040 105,959 128,323 ;
. 38,08 41,749 106,139 125,031 L
38,42 42,244 104,349 122,415
DeCursssesesecs 104791 127,644
TORONTO STREET RAILWAY. Week ending 1903. 1904 Incresse
M 1902. l:o;. 1904. Increase | March 6.cuees’ az),lul 3;.33«: 2,52
ADUATY. .. 137, $ 1619 $ o $17,422 LI & PRRTE 20,717 334 )
{m ’ 13 :-ii uo.ss:: 1 "g‘u 23,365 “ 20,0 26,983 31,856 4873

Y8panish Sliver
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STOCK LIST

Reported for Tux Curonicix by R, Wilson-8mith & Co., 160 &t. James Street, Nontreal.
Corrected to March 29th, 1904, P, M.

ArriL Y, 1904

Per centage| Par |Market Revenve | (Clouing
Reserve | Dividend cent. on
BANKS, Sopitaly | Ougital | Bossrve |5 Bast: | vaise ["oarse for last |Investment| PFices | When Dividens
subsoribed | paid up, wnl‘d.:: olc-o' uulo balf year| at present ::rmt payable,
. ] ] * §  [Por Cent.| Per Cent,
1,808,000 | 39,00 243 3 480 April
pam A% | 8 | 48 o gang b
1450,000| 5950 | 100 i - Joanuary N0
1,884,780 [ g5.00 5
Lisoow| 359 8 ¥ B N b Doy
2,650 000 96.67 [ 409 s 213 [June Dee
400,000 26 3 | b4 10 ... [May Nov
266,000 68.60 4
2,900,000 u‘n‘g 3 460 j“uo'"’ i';:’
yTRe| 1o v i b laprt " g
10,000,000 | 7156 :‘ 0 J‘I’lﬂo 8::
776,000 | 155,00 [}
3,100000 | 185.00 H Poaray
500,000 83.58 3 June Dee,
2,307,603 9. 4§ 42 June Dec
417,433 @12 3 March Sept
170,000 91.08 :. . e Janaary vuly
""'900,000 | 36.06 00 i3 ii7)lume’ " 'y :
8,192,708 | 101 00 H L -y
335 000 1j* LLTTR Feb.MayAug.Noy
925,000 50 (] Oc
46000 | 380 100 3 o.n‘
26450 :'.ﬂ 2.7 :z : Aug
2961910 | 3,161,910 | 10877 100 (23700 sy "Dee,
1,983,174 450,000 100 .ee Deec.
vae| e 85| 8 R et
434,88 100 sees s |June D::
g ....... Feb, Aug
2 551
1
5
3 621
Hea 4o
" 615
. 733
3 0 00
b-uul.l.tAuntPl-“. ..... e
Halifax Tramway Oo ... XD, ije '8
Hamilton Kleetrie 8t. Gom
i do Pt 2%
700
b 800
A
§
760,000 . .
2,600,000 2 818 110 107 | Mar,Jun Bej De,
17,000,000 : i |2 ;u'=":""':°:
3 ob, oy
m.cu'.. :r 8 | 168 167 |dan-Apl e o0y
5,000,000 v st e eoniune "Hessmits:
- 1,467,681 R . 00 W L. o0 Bhcoreii
8,642,926 & ¥ TR ::hApl.Jl Oot
me ol e e o
| I veus Ar.Jun,
2,000,000 | 8 8 12 18] do - Ge
2,508,000 3 T2 82§ 82w Nov,
L n&z! I § 'ii! .’...? Mar.Jun.Sep Dee
l'-g.lu e i'm 1 ) Jan. Apl. ' Jul.Oot
. ly‘. Iuauh-.t‘t‘b Il.M~r , ! ﬁ: 655 W n! Jm‘ ‘.33' Nov
Preforred, X . an s [ Dee.Mar
Windsor Hotel ... ... ,.... 000 ’ | | 3 66 w0 WM Nov,
Winuipeg Kieo. 8t Raliwiy 1,200,000 ! 1 1o 300 W00 130 Apl?duly. Ot
, ‘ an’y,
= - e —— e — i — r————————
* Quarterly. ¢+ Bonus of Iperoent, 3§ Mouthly, o Price per Share, § Annual,
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STOCK LIST—Continued.
m_' o e —
BON. Amount When Interest of
- per | outstanding. due Where Interest payable. Redemption, REMARKS.
‘ 1dan, 14pl
¢ |) onomooe| {1900 §OK:| [ New York orLondon...oeee . {19nn., g001.
] 2,000,000 | 2Apl. 2 Oct.|Bank of Montreal, Mnotreal...... 2 Apl., 1902, .
5 ':,uo lﬂu 1 Nov. |Merohants Bank of Oan., Montreal 1 My, 1917,
: uu': H’.ﬁ l‘ou. Hﬁﬁ“""‘m“a‘-"‘"“'m """ l‘ch.'}ﬁ 106} | Redeemable at 110
o N jon! , Mon! T oo
H b e G e N Lo iote |, 1% |Redeemable at 110
Bauk troal treal ... o Rodeemable at 110
5 | §7876,000 10an.  1July of Montreal, Mon 1 July, 1929 67 [Redesmable st 110
5 § 600,000 | 1 Jan, 1July Bk, of N, Scotia,, Hal, or Montreal Redeomable at 106
5 344,000 | 1 Apl.  10et.|.
8 i
;t ':?': }',‘:.' ,‘m { Bankof Montreal, London, Eng.
. 1,600,000 | 1 May 1 Nov. - '; Bask ';“mlontnnn‘l'...k..
s oy S | nion Ban AX, Or
Nova Scotia Steel & Coal Co. ¢ 2,000,000 | 1Jan, 1 July lho.lmsou Seotis, Mo't'l or Tr'uto| 1 July, 1981..| 103
Ogilvie Flour Mill Co... | o 1,000,000 | 1June 1 Dee of Montreal, Montreal......| 1June, 1882.| 1i2 |Redoemable st 11
Richelien & Ont. Nav. 0o, % B anse0 | 1M 1 Sop.| Montreal and London.............| 1Meh.,1918. | 108 e Tl
Eleotrie 00", ... % | & 1300 | 1Apl. 10ct.| Bk.of Mootreal, Mont' or London|  Oeh, 1914 .|....... Redeemable at 110
5 oS :;.‘.’ ”l:lv. Bank of Montreal, 8t. John, N.B.. 13 e .8 p.‘.. rdu““ mable
4 ul e basssa
4 2,509,063 |38 Fob, 81 ‘Ang.| | Bauk of Scotiand, London...... |gy v ATy ol TV i ffinz
4y 1Jan 1 July| Windsor Hotel, Montreal.......... 2 July, 1912. .|,
5 1,000,000 | 1 Jan. 1 July|... i 1 Jan., 1927..
5 100 1Jan, 1July|. 1 July, 1912
5 5,145,000 | I Jan 1July|. 1July, 1900
5 4,000,000 | 1Jan,  1July 1 July, 1909,

INSURANCE PUBLICATIONS, &c.

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

The and Fi C lole,—A weekly journal de-
voted to the interests of Insurance and General Financial
affairs, Established in January, 1881, Annual Subseription

Bound Volumes, per vol,.... POTTRR P P T T .

Life Agent’s Manual.—The INSURANCE & FINANOE CHRONIOL)
new and revised edition of this well-known hand-book. The
aim of the publishers has been to supply & full and complete
manual of the rates of all life companies actively doing busi-
ness in Canada, and of the conditions upon which their policies
are jssued. Tables of reserves, interest and discount have boen
added, and also txrlmnwry notes respecting special policies.
Bound in flexible leather, weighs about four ounces, 6§ X 34
inches, Coutains 220 of solid, useful information which
no life agent should be without. PrIOR. coovosvvinoces sovsnssne

An Instruction Book for Life Insurance Agents, Canvassers,
:’n'd Soliei By N. WiLLEY, Actuary. Single coples,
{ {7 PN ee s eatsaes8ettesNtaNiRRs SREIIARIILIRRIINSS

Three Systems of Life Insurance — By MERVIN TAnoR, formerly

Actuary 1llinols Insurance Department. Valuable alike to

lieyholders and policy-seekers, and indispensable 10 the Life

nsurance solieitor, The Level Premium, the Natural Premium

and the Assessment systems are analyzed and Vllustrated by

tables and rluﬂ pertaining to each system in the fullest manner,

Agent's Pocket Edition, printed on bond paper, flexible Hussin

cover, 240 pages, Published price, §HNOL covv uuiiiieiiinn

The A. 1. . of Life Insurance —An clementary treatise on the
fundume:

ntal principles of Life Insurance, Easily understood,
and adapted to the general want of agents and others, Price..

|
350

... $ 00

200 |

100

|
250 |
|

li.'nl

Principles nnd Practice of Life Insurance.—A treatise on the
principles and practice of Life losurance, With valuable tables
of reference. A complete arithmetical explanation of the com-
kuullunn involved in the sclence of Life Contingencles. By

CATHAN WILLEY, with additions by H, W, SMiTH, Actuary,
. Revised Edition, 1883

Pocket Edition, flexible leather cover. ., o 250
Actuaries’ Edition, quarto, extra tables, . 5 00
Hardy's Valuation Tables —Hased upon the Inatitute of Actuaries
Mortality Experience Hu. Table at 3, 3}, 4 and 4} per cent,
Gives Premiums and Reserves on all life and life and endow-
went paid-up poilcies, full tables of annuity, Price .,..... " 7 50
Napler's Construction of Logarithms, translated from Latin into
English with valuable notes. A valuable book, Friee. ......e 6 00

Agent's Monetary Life and Valuation Tables —By D. PARKS
FACKLER, Actuary, An invaluable work for Life Agents. New
OAIION, vvv vy carerranrasiossraisanirnansersinnine seiresesennane 100

Insurance.—A practieal exposition for the student and business
man, By T. K. Youn& B.A,, F.ILAS., ex-President of the
Institute of Actuaries, &o...o0 oo

Fire Insurance Expiration Hooks, —(By Magurn), For the Mer
ohant and Manufacturer, ‘These very ingenlous and valuable
books, in the hands of & shrewd, lhll"r agent, who aims to seoure
and control the best business of his place, are simply invaluable.
Published at the office of INSURANCE & FINANCE CHRONICLE.

Size 14 x 8 ... Per copy, 8 2 00, Size 8 x 7.,..Per copy, B0e.

" ....Per doz,, 18 00. ” vessPor doz., B 00

2560

BABCOCK & WILCOX, Limifed, Mew, York Lifs lnsurnge st

THE BABCOCK & WILCOX

PATENT WATER TUBE
Are the MOST SUCCESSFUL BOILERS of the present day, because of their

High Economy,

SEND FOR PARTICULARS AND PRICES.

Dottt U L L dls

Great Durability,

BOILERS

Perfect Safety

TORONTO OFFICE, 114 KINC ST. WEST

M A s—
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REPORT OF THE DIRECTORS

OF

Che Bank of British Dorth Hmerica

B —

Presented to the Proprietors at their Sixty-Eighth Yearly ﬁnoral Meeting.

D, Balance Sheet for Half-Year Ending 314¢ December, 1903,

£ 8 d £ 8 .

| L 8, d. L 8 d
To Capital., o) s tt e e e owa o 1,000,000 0 0 | By Cash and  Specie at

20,000 Shares of £50 each fully paid, Bankers and in hang .. 816918 3 ¢

To Reserve Fund .. : e e ae wn 400,000 0 0 By Cash at Cal and Short

To Deposits and Current Accounts. . cooee 3,364,029 17 10 Notice, , . R 1,605,938 ¢ ¢

To Notes in Circulation .. 588,227 17 2

ks Unsr k. eh T s BIR008E A0 o
To Bills Pavable and other Liabilities, By Investments—

fncluding provision for Contingencies 2,876,882 8 10 Consols, £225,000
To Rebate Account., .. v o’ e S 22511 1 § At 86. .. . £193500 o 0
To  Liabilities on En- | National war
dorsements ! o 2. £328.694 13 11 Loan, £50,000
- o e 45,000 0 o
To Profit and 1.oss Account Exchequer Bonds,
Balance brought forward £25000 ,, 24,546 17 ¢
from 30th June, 1903.. 35405 15 § Jf : 263,046 17 ¢
Dividend paid Oct., 1903 30,000 0 o | Dominion or Canada Bonds
- | I oo 140,000 0 9
6 A 15 5

Other Securities *e snee ov MT688 1 B
Net profit for the half-year S - = 550,734 18 11
ending  this  date, after By Bills Receivable, Loans op Security

|
deducting all current [’ and other Accounts, , et se e oo 5,224912 8 )
charges, and providing for | By Bank Premises, ete., in London, ang
bad and doubtful debts 12468 211 | at the Branches,. .. 4B 9 e by Lo 159,351 13
- - | By Deposit with Dominion Government
47873 18 4 { required by Act of Parliament for Se-
Deduct curity of General Bank Note Circulation 30,056 15 8
Transferred to ’
Reserve |
]»‘""|| é £ 10,000

Transferred 1o
Officers’, Wi-
dows’ and

Note.—The latest Monthily Return recejy-
ed from Dawson City is that of the 30th

Orphans’ November, 1903, and the figures of that
Fund y ‘ 513 14 0 Return are Introduced {nto this Ac-
Do. Special Dona- count. The balance of the transactions
tion 102 2 ¢ for December with that Branch has
Transferred to been carried 1o &  Suspense Account,
Officers’ Pension pending the receipt of the December
Fund : 502 1 o Accounts,
~ 111717 ¢
Balance available for
April Dividend - - - 36,756 0 10
L£8287907 ¢ 4 £8287907 ¢ 4
SRS Ry el 8

We have examined the above Balance Sheet with the Books in London, and the Certified Retyrns from the
Branches, and find It to present a true statement of the Bank's affairs,

EDWIN WATERHOUSE, N aadieda
GEORGE SNEATH, { "

Of the Firm of Price, Waterhouse & Co.,
Ch '
S, ha PN e artered dccountanty,
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The yearly general meeting of proprietors was held on
Tuesday last, at the London Office, 5 Gracechurch street,
E.C., Mr. J. J. Cater presiding.

I'he secretary (Mr, A, G. Wallis), read the notice con-
vening the meeting.

The chalrman said: The report and balance-sheet hav-
ing been in your hands for several days, 1 suppose you
will take them as read? (Hear, hear,) That being so,
ladies and gentlemen, it becomes my duty to rove that
the report and balance-sheet be received and adopted, but
hefore doing so, 1 purpose, with your permission, to offer
a few remarks on some items therein, and to compare
come of the figures with those of December, 1902, omit-
ting shillings and pence. The capital remains the same,
but the reserve has been increased to £400,000 by the
rransfer of £10,000 out of the profits of the year 1903, and
it will be the policy of the Court to add to the reserve
as we are enabled out of the annual profits until it reach-
es at least £500,000, or 60 per cent, of the capital. Da-
posits and current accounts have increased £ 265,862,
Notes in circulation show a decrease of £27,825. Bills
payable and other liabilities are £160,171 less, which
arises chiefly from a reduction in this bank's acceptances.
They fluctnate from time to time, and call for no special
remark. Liabilities on endorsements, £328,694, represont
bills discounted by this bank and not matured by De-
cember 31st, 1903, Most of them have run off since the
end of the year, and from the quality of the bills them-
welves the risk is so small that it is not taken into ac-
count, The profit and loss il.ems'l will deal with later,

TRANSFERS TO PENSION FUNDS.

Your sanction is asked to the transfers of £513 14s.
£102 28, 6d. special to the Officers’ Widows’ and Orphans’
Fund, and £502 18, to the Officers’ Pension Fund. Turn-
ing to the credit side of the balance-sheet, you will find
the cash and specie at bankers and in hand show an in-
crease of £165,814, whilst the cash at call and short no-
tice 18 £837,222 less, the net decrease being. £171,408
The percentage of these sums of cash, £2322 851, to 34 per
cent, of the liabilities to the public, £6,828,638 per con-
tra, the percentage in 1902 having been 36.94 per cent.
In either case the provision of cash appears ample for
our requirements and for safety. Consols have been
written down to 86 at a cost of £9,000 out of the profits.
The value on December 31 having been 88, there was then
a margin of 2 per cent., and although Consols since have
been below 86, it appears not unlikely that the value will
not fall permanently much below 85, unless the war in
the Far East should become extended, and involve other
European Powers. The other items of War Loan and
Exchequer bonds remain as before. The investment of
€ 140,000 in Canada bonds was referred to by Mr. What-
man and Mr, Hoare at the March meeting, 1903, and was
fully explained in the report to June 30, 19%ud, sent to
the shareholders in September last, as being necessary,
owing to the continued expansion of the note circulation
of this bank, the bonds being held for deposit with the
Dominjon Government as provided by Section 51 of the
Bank Act, 1901, The premium of over £4,000 was writ-
ten off out of the profits of the half-year June 30, 1903.

OTHER SECURITIES,

Other securities, £147,688, are £61,401 less. Their
book cost on December 31 was less than the market val-
ue of that date. Bills receivable, loans on securities, etc.,
£5,224,912, show an increase of £132,015. In bank pre-
mises, £169,351, there I8 an increase of £27,639. Th's
increase {8 due to new buildings at Winnipeg and Ottawa,
and alterations at Toronto and several branches else-
where, Many of the old branch bulldings are defective
in plan, and were both inconvenient and inadequate for
the public and the staff, and it has been necessary to
modernize them to enlarge or to rebuild them, and in
Ottawa we have removed the Bank to a more central busi-
ness locality. The changes generally have given unqual-
ified satisfaction, and resulted in a considerable accession
of business to the bank. An iudependent valuation of sl
the Bank’s properties has been made, and the result Is
that the actual value considerably exceeds the amount at
which they stand in our books. You will notice in the
report that we have opened three new branches and one
sub-branch, making in all, since December 31, 1902, to
the present time nine branches (Fenelon Falls, Rosthern,

g, e T

Battleford, St. Catherine street, Montreal; Yorkton,
Estevan, Toronto Junction, Reston, Calgary), and four
sub-branches (Weston, Longueuil, Duck Lake—now a full
branch—and Levis). The last item on the credit side is
£30,058, which is a deposit of & per cent. on the average
circulation of this bank with the Dominion Governmeat
required by Act of Parliament for the security of the gen-
eral bank-note circulation.

PROFIT AND LOSS.

I will now ask you to turn to the profit and loss figures,
showing that we brought forward from June 30, 1903, a
balance of £35,406 (which was £694 less than in 1902);
deduct dividend paid October, 1903, £30,000; leaving £5,-
405. Add the net profit for the half-year to December 31,
after deducting all charges, and providing for bad and
doubtful debts, £42,468; making £A47873. Deduct trans-
fers to: Reserve Fund, £10000; Officers’ Widows' and
Pension Funds, £1,117, making €11,117, leaving net to
deal with £36,756. Deduct April dividend, £30,000,
leaving a balance to carry forward, £6.756. Whilst this
result i8 no doubt satisfactory to you, I must point ont
that the net profit, £42,468, was £17,793 less than in
1902, and that this less favowrable result was due to the
difference in the rate of interest on loans prevailing in
New York, where we employ a portion of our reserves,
the rates for the year 1903 having been considerably lower
than in 1902, when an exceptional demand for money
prevailed. Our esteemed colleague, Mr, E. A, Hoare,
visited Canada and the United States last autumn, and
was good enough both to inspect some of our branches,
and to arrange with our general manager where other
branches and sub-branches should be opened. He was
also able to judge of the progress of branches opened and
changes made in the officers on his previous visits. The
Court of Directors feel greatly indebted to him for the
care and trouble he devoted to this matter and for his
constant endeavour to extend the business and influence
of this Bank,

THANKS TO STAFF.

The directors also heartily thank our staff, both at home
and across the Atlantic, from the general manager to the
juniors, for the zeal, ability and general discretion which
they have shown in the affairs of this bank, and 1 feel
sure that the staff will much appreciate it if you will
pass a vote of thanks to them. 1 may mention that the
number of our staff in Canada is 224, and In London 24
officers.

COMMERCE AND BANKING.

The annual reports of our managers on commerce and
banking during 1903, are full of interest, and I will glve
you a few remarks on the trade of Canada, ete. With
regard to lumber, both wages and the cost of supplies
have increased, but the enhanced cost of the production
has been fully compensated by better prices for the man-
ufactured article, and many mill owners sold their next
season’s cut at an advance of 10 per cent. on the prices
of 1902, Timber limits have also sold at extremely high
prices, and It is satisfactory to notice that the Ontario
and Nova Scotia Governments are encouraging the study
of forestry and the replanting of young trees in the de-
nuded forests. Canada is now the principal source of
supply, and Russia being at war, may only be able to
ship timber to a lessened extent. British Columbia has
also done well with her timber trade,

AGRICULTURE IN CANADA.

Agriculture has prospered in Canada, as a whole, in
1903, and before that year there were six or seven years
of bountiful crops of grain. The yield of wheat in Man-
ftoha in 1903 was fifty-one million bushels, and prices
were 12 cents to 156 cents per bushel higher, whilst the
crop of 1904 is expected to be the largest known in that
district. Immigration, partly of experienced farmers from
the Western States of Amerlca, brought 135,000 people
into Manitoba, in addition to some 70,000 persons In 1902,
and it s fortunate for Great Britain that so good a pros-
pect for a supply of grain is before us. The dairying in-
dustry is of more Importance than Is supposed, and
the exports for 11 months of 1903 of cheese, butter and
bacon were valued at nearly forty-two million dollars,
being about double the value of the grain exported in the
same period, and the money fnvested in Ontario alone In
cows, lands, factories and dairying utensils is estimat»d
at the large figure of one hundred and seventy-five and
three-quarters million dollars, or, say, £35,000,000 ster-

R P APT S o aal




A T TR T SRRy

458

BANK oF Britisi North AMERICA. — Continued.

ling. In New Brunswick the Government is encouraging
the manufacture of cheese and butter, and it shows
steady progress. Fruit crops Iin New Brunswick and
Nova Scotia have been very good, and the export of apples
from the latter colony to Europe alone was valued at one
and one-half million dollars. The fisheries in British
Columbia and Nova Scotla have done fairly well, higher
prices compensating for the short catch. It was hoped in
Halifax that the construction of the Panama Canal by
the United States may lead to larger consumption of dricd
fish, and, perhaps, to the acquisition of fresh markews
Amongst the fourteen million people who eat fish in South
America. The value of the Nova Scotia fisheries last
year was nearly eight million dollars, of which four and
one-quarter million dollars'

tricts has again Increased, and the estimate of production
In 1903, was nearly ten million dollars’ value of gold, sil-
ver, copper, etc., and also two million dollars’ value of
coal and coke; but the total, including Vancouver, was put
At about twenty million dollars to twenty-one million
dollars. At Dawson City, the output was about eleven

about 150 miles from White 'Horse,
portation.—Canada is now stated by old inhabitants to be
experiencing the worst winter for sixty years. Forty-
five inches of snow fell in Ontario,
there were many trains blocked in fifteen feet or more of
Snow drifts.  Locomotion of all kinds was difficult and
tedious, and trade was much interfered with. Whilst
such weather was regrettable, one must not forget the
fact that a good snowfall enables the lumbermen to get
logs to the streams, which, in turn, rises with the melt-
Ing of the snow, and brings the logs to market.

CANALS IN CANADA.

Canada has over 100 miles of canals, which permit fair-
sized steamers to get up inland to the head of Lake Su-
perior—1,000 miles from Montreal. There are also 19,000
miles of rallroads in operation, and a new line from the
Atlantic to the . I8 projected by the Grand
Trunk Rallway Company, which would, in time, open out
hew and fertile regions, and possibly afford employment
for the miner Generally, the business outlook Is hope-
ful, but the bad weather in Canada and #e Presidential
Election In the United States next autumn tend to inspire
caution and disconrage Speculation. Banking, it is said,
follows upon trade, and, it I8, therefore, not surprising,
with active business in 1902 and 1903, to find that many
of the Banks were opening new branches throughout the
Dominion, and in some cases issuing new capital, making
the total paid-up capital of banks in Canada 78 million
dollars. Deposits in the banks increased by about 20
million dollars, and the total assets of all banks by 38
million dollars to 663 million dollars. The total note
cirenlation was nearly 63 :nillion dollars, or three million
dollars over that of 1902, The banking profits of 1903,
though good, were generally not equal to those of the
record year 1902, 1 have trespassed too long upon your
time, ladies and gentlomen, and  will only add -Let us
hope that peace and prosperity may continue in 1904, and
that when the next baiance-sheet is placed before you it
may meet with your entire approval. 1 now beg to move
the following resolution: “That the report and balance-
sheet presented be recelved and adopted,

Mr. Henry R. Farrer seconded the resolution.

SHAREHOLDERS' REMARKS.

Mr. Powell thought that the report, on the whole, was
A satisfactory one. He would be glad, however, when
the time came and the directors saw their way to contri-
buting a larger amount, although he did not think that
could be done at present.

The Chairman, in replying, sald that when the Bank
pald 10 per cent, there was less competition than now,
and they were times of greater prosperity, He was
afraid they could not look forward in the near future to

& repetition of that 10 per cent. oOr even 8 per cent,

The resolution, on being put to the meeting, was car-
ried unanimously,

The retiring directors and auditors were also reap-
pointed, and a vote of thanks to the chairman, directors
and stafr,

- ) .‘ l . .
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QUERIES COLUMN.

In order to furnish our readers with informatio,
We propose to devote this column to replies 1o
correspondents.  Letters should be addressed 1,
“Tue Curonicre, Enquiry Department, Montreal,’

Answers will only be given to such communic;-
tions as bear the writer's name, not for publicatio,
but as evidence of good faith, and only to question;
which the Editor of Queries” Column will exercise
his own discretion,

1116. 8, W. F.—The declaration of trust an
agreement of the Mackay Companies, regarding the
exchange of Commercial Cable stock, is on fyle it
the Ola Colony Trust Co., Boston. Copies may
also be seen at the: Manhattan Trust Co., New
York, and at Baring Bros,, & Co.,, London. "The
exchange of certificates cannot be made after to-day.
The first dividend on the Preferred shares of the
Mackay Companies has been declared payable on
April 9, 1904. The shares carry a dividend, cumu-
lative, of 4 per cent, per annum,

8. F. D. W, Quebec.—The Laurentide Pulp
Co., for the year ending 3oth  June, 1903, showe
profits of $158,056.95. They paid two semi-annual
dividends of 4 per cent, cach, and the balance of sur-
plus at the end of the fiscal year was $270,917.30,
the bonded debt of the company is $1,200,000, bear-
ing 6 p.c. interest, the company paid 6 p.c. per an-
num in 1900 and 8 p.c, per annum since then,

11s. 8. M. D., Halifax.—We understand that
the interest upon the United States Steel Corpora-
tion Bonds, held by Mr, Carnegie, is payable month-
Iy and that upon default of thirty days he can fore-
close,

122. W. T C, Brantford.—The Wabash is mak-
ing steady progress with its extensions and im-
provements. It is claimed that they have a contract
with the Carnegie Steel Company, tor 25 p.c. of the
tonnage in and out, It js estimated that this will
amount to 4,000,000 tons or 100,000 car loads.

1125. G. B. C., Hamilton,—The market for cop-
PEris improving and rumours are current that there
should and will be an advance in the price of copper
shares,

4. L. S. D, Toronto.—The sale of the New
York and Ottawa Railway under the first mortgage
Was postponed to June 22, 1904. So far as we
know, no reorganization plan has yet been form-

ulated,
——E

Liamiiry RESERVES.—The Hability insurance experience
of the Union Casualty Company, of St Louis, is noted n
the “Budget,” as follows: “It began writing liability in-
surance in 1894, and ceased In 1899, Since the last date it
has settled practically all of its liability claims, so that its
experience gives us a completed example of the ultimate
loss ratio, Its liability losses were 70 per cent. of its lia-
bility premiums, as against 40 per cent., required by the
Michigan law. Its losses paid (about $350,000), subsequent
to the date of its cessation of writing liability insurance
on September 1, 1899, were nearly five times the amount
of its claim reserve (873,000) on that date.”
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New York Stock Exchange Quotations
—Roﬂud every Wednesday, by CUMMINGS & Co., 20 Broad Street, New Y_gvk City.
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Founpep 1792 lnconron'n:o 1794

Insurance Company
“ North America

PHILADELPHIA
CAPITAL 0.0 o0viis sossvaninsainsssomans sars $ 3,000,000
ASSETS JANUARY, 19004................. 11,200,773

SURPLUS and CONTINGENT FUND
over all liability of CAPITAL and RE-
INBURANOR. o cccio svasvarnnvonsnirnsnnns 2,452,410

- $115,662.995
EQuUAL LY
190 Tons of Pure Gold

ROBERT HAMPSON & SON, MONTREAL
General Agents for Canada

Pelican s British Empire
§ “.l”,lfc Office

fice in the World transacting 1,ife Assurance
business only,

FOUNDED IN 1797

FINANCIAL STRENGTH UNSURPASSED
CAPITAL B~ B TN it s a $ 5,000,000
ASSETS, noarly , * + .+ . $28,000,000

Large Bonuses. Modera‘'e Rates of Premium,
Surplus of Resources over Liabilities, over $6.000,000

Head Office for anada, \IH\IKH.\I,

A. MoDouaalL D, Manacen.

INSURANCE ¢ OMPAN Y
OF BROOKLYN, N.Y.
ROBERT HAMPSON & SON, Agents,
MONTREAL, Que,
J. W. BARLEY, General Agent
NEW YORK.

The Oldest 1y

NATIONAL TRUST CO.,
LIMITED.
Capital Pald Up $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIRECTORS .
JANES Crarig RN, EsqQ,, Director The Canadian Bank of Commerce
H. 8 Howy Esq., Prosident The Sovereign Bank of Canady
HoMarkLaxn Mot SON, K8q., Director The Molsons Bank,
ACTH A8

Executor Administiator and Trustee Liquidator and Amsignee

for the benefit of creditors, Trustee for bond tasues of Corporations
and Companies

Recelves funds in Trust, allow g @ poreent, per Annum, payable
half yearly, UPOn amounts of $500,00 and Upwaros, lodged with the
Company trom one 10 five yoars

Mombers of the | CEAl and Notarial protessions hrm.lnf Any business
Y0 this Company are always retained in the professional care thereof

A. C. ROSS, Manager,

Officos and Safety Deposit Vanlt 1583 SL James St,

50
o
DEBENTURES

payable half yearly
All the information tor the nsking

Write To-day,

standard Loan Company
24 Adelalde Street East, TORONTO,
ALEX, SUTHERLAND, D.D. ¥ B Prasipexr,
W. S DINIUK, 'ty 8 Maxaoxn

Moutreal

APRIL 1, 1904

ALL

bankingbusiness entrusted to our
keeping receives the most ca.-
ful attention

EASTERN TOWNSHIPS BANK

HEAD OFFICE :
SHERBROOKE, QUE.
TwesTY-#1X BRANOHES 1¥ CAxapa,
Correspondents In all parts of the World,

Capital, $3,000,000 | Wx. Farwrrs, Pres

.”orv.' s l,‘ﬂo.ooo JAS. MaAc Kla:;:.ll.”‘

TheTrust Ig,nd Loan Company

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

Capltal Subscribed - - $7,300,000

.I:h .pow:r.fo ln:rc-ae to - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

Surrender Valuce
of Life Policles.
Applv to the Commissioner,

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

Montreal Trust and Deposit
COMPANY.

Royal Insurance Building, 1707 Notre Dame 8t

J. P. DAWES, PRESIDENT

R. WILSON-SMITH, « VICE-PRESIDENT

SMART AGENTS
WANTED i

In Every Unrepresented Town in the Province of Quebec

— BY —

Che Canadian Casualty and
Boiler Tnsurance €ompany

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

A large and permanently employed staff of calaried
engineers and representatives,

Every assistance given our agents.

Write to —
HENRY J. MURPHY, Gen'l Agent Prov, of Quebee,

Room 68 Liverpool & London & Clobe Bldg..
*~— MONTREAL
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) — ! ‘ |
THE LONDON MUTUAL FIRE INSURANGE | The REl Loan anG Savings
COMPANY OF CANADA | IANc Foge e o

OF ONTAR)

ESTABLISHED 1850 84 KING STREET EAST, TORON'O

A SRR | President, Hon JOHN DRYDEN. Manager, J, BLACKLOCK
id to dat. $3.800,000 00 | Viee-President, JAMER GUNN, Euq. Beeretary, W, N, DOLLAK
Losses paid todate - =~ =« = g v e

Assots, 31st Dec., 1903 - - - - $736,70668 | IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA

- 4 Debentures

HON, JOHN DRYDEN, GEO. GILLIES

President. Vice-President. | Debentures issued in amounts of §100 and upwards for a perod
I WADDINGTON, LAUCHLIN LEITCH, | of from 1 10 10 years with interest at 4 per cent jerannnm
Secy. and Managing Diretcor. Superintendent ’ "“.l.h. Lalf-yearly.
D. WEISMILLER and J. KILLER, Inspectors Assets . . . $1,118,650.66
Liabilities to the public . 120,002 83
B ( G 1A t f Juebee, 150 St Ia St,, Montreal R e et
}i. BLACHFORD, General Agen! or Quebee, 150 Tames ontrea swur“’ for Debenture holders 1 9907,667.13

CThe Morth Elmerican Life

Offers special inducements for ambitious men to act as representa-
North tives, who believe they are able to sell insurance.
American Life/, The Company has very attractive policy contracts, offering

'S(IIId a wide range from which to select a suitable plan; this with its
S strong financial position makes it a most desirable Company for
Coptinent the prospective insurer, and consequently for the representative,

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

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

The Great Industrial Savings Bank Policy
" lnsures Your Life and Rotu ns Your Money—3c. A Week Upward.

Copyrighted and Issucd only by

The Union Life Assurance Company.

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLAFS.

H, POLLMAN EVANS, HEAD OFFICE=112 to 115 King St. W, AGENTS
FRESIDENT, TORONTO WANTED

ATLAS ASSURANCE

COMPANY, LIMITED

*- —e
GROWTH—-INCOME AND FUNDS.
Established ’ In the Reign of King George Il

AT THE ACCEESION CF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM IV. . 657,116 . . 3,038,380
OUEEN VICTORIA . 789,866 . 4,675,410

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

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

Head Office for Bahid.a, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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- APPLICATIONS FOR AQGENCIES

INVITED IN UNREPRKQENTED
DISTRICTS.

and ?London

and Blobe

The ability of a Company to
holders insurance at the LOWEST COST com.
patible with safety depends on its PROFIT
EARNINGS which in

E,lgs THutual Life

OF CANADA
S194,783

give its policy-

amounted in 1903 t0..uvv. uveussernnnnn
Out of this sum it paid to policy-
DOMIETS 1N 1008 s ivinsis viironariveinoiss i
And it continues to distribute di
policyholders on the SAME LIBER
as for the past year,

877,300
vidends to
AL SCALE

Only Policy-holders Share in its Profits

SUN

HEAD OFFICE

Threadneedle Street. - - London, Eng,

INSURANCE
OFFICR

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 BRANOH:
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,

CLAIMS PAID
REGWED - . . $200,000,000 Tnsurance Co.
CAPITAL AND ASSETS EXCEED - e« . - $61,000,000
CANADIAN INVESTMENTS EXCEED vy $ 8,000,000
HEAD OFFICE—Canada Branch—MONTREAL
CANADIAN BOARD OF DIRECTORS.
W. J. BUCHANAN, Esg Chairman WM. JACKSON, J.GARDNER THOMPSON,
« 8. CLovsToN, Es Sir LEXANDER LACOST Mn..‘ 3 .
(R;xo. K, Dl('nuu,ul:‘.l EsQ.  Fur n:g W. Tuomprson, Kn:, DCW(’ " Ru‘d‘nt M‘n."t
— Ii * The Oldest Scottish Fire OMce "
1903 i - CALEDONIAN
SURPLUS T SURPLUS ‘
—— e

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

HEAD OFFICE FOR CANADA, . MONTREAL
Lansing Lowils, John Q. Borthwiek
Maoager, Becretary

'The Dominion of Canada

Guarantee and Accident mmm @o.
Head OMoo_. g ‘_I'oyonto

e T T e

COVERING ALL POSITIONS OF TRUST

Accident Policies
Specially Adapted for Business or Professional Men

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

‘‘Oldest Accident Assurance Co. Inthe world,"

Railway Passengers
Assurance Company

(Establishea 1840) OF LONDON, ENGLAND

Capital fully Subscribed $6,000,000
P'Mf":l.p nlc.l o\.ror. R 5 T 2;'&:':8
s f g s Dominion Cover "100,000
ALL KINDS OF PERSONAL ACCIDENT AND

DISEASE POLICIES AND FIDELITY BONDS

HEAD OFFICE FOR CANADA, TORONTO
F. H. RUSSELL, Manager and Attorney for Camada.
HIAM & PANCMAN, Ceneral Agents,”Montrea!
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The SleIlCSS Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . . 85,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ar)

Company.
'l‘emplo Bullding. MONTREAL

HEAD OFFICE
FOR CANADA:

CHAS. H NEELY, General Manager.
THR

CANADA ACCIDENT

ASSURANCE OOMPANY.
HEAD OFFICE _ - - MONTREAL

A Canadian Mwu for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, 0!' PAID UP CAPITAL
Above all liabilities including Capital Stock.

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

NORTHERN

Assurance Company of London. Eng.
Eesvancionsp 18806,

Capital and Accumulated Funds 1002)... $44,635,000
Annual Revenue from Fire and Life Fro-
miums and from Interest on Invest-

od Funds

Deposited with Diminion Government for

the .oourlty of Polloy Holdeors. .......co.uu

OANADIAN BRANOM OFFIOR |
Montreal

1730 Notre Dame Str Btreet,
ROBERT W. TYRE, Manager.

C. E. MOBERLY, Inspecior

MOUNT=ROYAL A%vRazes

COMPANY
Authorized Capital

HEAD OFFICE-Montreal
President, RopoLrix FoRaxT, Vice-President, Hox, H. B, RAINVILLE
J B, Ol.ulﬁf Jr., General Manager

7,236,000
283,600

............................................

$1,000,000

INSURANCE AND FINANCE CHRONICLE

463

“."’RONOI.T IN THE WORI.D"

- EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1903.

Ansets . . . . ’8810223,“35

Assurance Fund and all
other Liabilities 307,871,897
Surplus .+ . . M‘““
Outstanding Assurance U ‘.0” 918,742
New Assuramce 322,047,968
78,718,351

Income . .

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

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

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

THE ...

Keystong Fire Insurance Co.

OF SAINT JOHWN, N.B.
NCORPORATED A.D. 1880. CarivaL, $200,000

Home OffMioe -~ Prhoou.tmt lslnt John, N.B,

OIRECTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
Presiden Vice-President,

HON. GEO A, 00! KENNY,
(President Western Ass’ce Uo.) (Vice-President Western Assee Co.)
ALIXANDII! P. BABNHILL FKEDIRILI J.G.KNOWLTON,
WALKER W, FRIN
A GORDON LEAVITT, looroury

PosITIVE EVIDENCE ..

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

ible Agents dinM | and Prov, of Quebec, 14 Phillipps Square, MONTREAL
Has the largest Paid-Up Capital
f Col in the World
GUARD[AN T GUIDIN o o . word
ASSURANCE COMPANY, LTD Subseribed Capital, - - - - $10,000,000
G AP - 15,000,000
OF LONDON, ENa, i Punde thauted  “S8a00000
HEAD OFFICE FOR CANADA Batablished 18231,
Guardian Assurance Building, 8t. James 8t BERTRAM HARDS, H, M. LAMBERT,
MONTREAL. Asst, Manager na er




464

APRIL 1, 10904

Soottish Unlon @ Naﬂonal
Insurance Company of Edinburgh, Sootland,

__ESTABLISHED 1824,
c.p“‘]. - - - - - -

830,000,000
Total Assets, - - - - - - - 46,230,784
Deposited with Dominion Government, . 242720
Invested Assots in Canada, - e = o 3440787

North American Department, Hlftford. aonn.,U.S-A.
JAMES H, BREWSTER, Manager,
WALTER KAvAxaGH, Resident Apnl, Montreal,
v Toronto,

MEDLAND & Joxgs, “

A, C.ARCHIBALD, “ “  Winnipeg

Continental Life Insurance Company

HEAD OFFICE - = = =« Toronto

AUTHORIZED CAPITA L, #1,500,000,00

Prosident Hon, JOMN DRYDEN
General Manager., CEO. B. woODS,
Secretary, CHARLES M. FULLER

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

AU —————
Sometimes & revision of policy forme means little,
It stands for , . ...
in every detail in the changes that have heen made
by the Union Mutusl—re nrrangement of features,
reduction of rates, | beralizing o1 rights, a contract

moderu to the highest noteh,

A\ policy that looks
well

» sells eanily and pleases long.

Union Mutual Life Insurance Co.

PORTLAND, MAINB.
Fred. E, Richards, Prosldont,
Arthur L. Bates, Vice-President.

\ge s always desired—the Kind who write policles and
hold them.

ADDRESS ;

HENRI E, MORIN, Chiet Agent for Canada,
161 Bt, James Btreet, - MONTRFAL, Oanads

For Agencies in Western Division, Provinee of Quebec and Eastorn

Untario, apply to
WALTER |I. JOSEPM, Manager,
151 St. James St., MONTREAL,

THE

EXCELSIOR

LIFE INSURANCE COMPANY.

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

€. MARSHALL, DAVID FASKEN,
Secrotary, Presidest

INSURANCE AND FINANCE CHRONICLE.

INCREASING BY MILLIONS

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

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

3000, .. o iose $4,804,874 1902.. ..... $6,542 569
BN viionssis 8,502,069 1903.......... 7,764,642
Such increases prove once more that

ke Sucoess,
getie men,

‘* Nothing Succeed
The Conipany Las still good openings for ener
.

Apply w
i R. JUNKIN, Ass't Manager,

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

THE WATE RLOO

MUTUAL FIRE INSURANCE COMPANY.

——ESTABLISHED IN 1863 —
Head Office, - - WATERLOO, ONT

TOTAL ASSETS - .

$334,083.00

POLICIES IN FORCE, 28,197
Intending Insurers of all classes of insurable proper y have the option
uturing at STOUK RATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,
President, Secretary,

J.A.STEWART, ' Tuspectors, WM. SNYDER,
R. THOMAS ORR, Vice-President

London Fssurance
CORPORATION
Funds over $20,040,000
Head Office, w5y r 2 4%

W, KENNEDY )
W. B COLLEY |

Joint Managers

Provident Savings Life
A ssuranee Hocicn

OF NEW YORK,

Eowarp W. Scorr, PRESIDENT.
THE BEST COMF’ANY'OA'PC[!C\HOLDEQS AnD AGENTS

Suocessiul Agents and Gentlemen Seeking | emunerative Business Con-
Bections way Apply to the Head Uftice or suy of The Society’s General
Agents.

J. HEN ’-?_YWI..L‘E"R'_M—MTBQG f

103 Tomple Bullding, NMontreal, Quebeo,
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Both the Total and Canadian New
Business of the Canada Life
paid for in 1903 exceeded that

of any previous year,

Established 1822,

National Assurance chmnanv

OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - - - $5,000,000
Canadian Branch'
Trafalgar Chambers, 22 St. John Street, Montrea

PHOENIX
Assurance Company of London, England.

ESTABLISHED 1783,
Agency Established in Canada in 1804

PATERSON & SON,

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

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - 826,260,000

Head Office for Canada : Imperial Building, Montreal,

P. M. WICKHAM, Manager.
Founded 1797

NORWICH UNION

Fire Insurance Society
L' e

NORWICH, England

Head Office for Canada . . . . . . TORONTO

JOHN B. LAIDLAW, Manager.
e e
Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Provinco of Quebec.

Bartford Fire Tnsurance €0.

HARTFORD, CONN,
ESTABLISHED -~ - (794,

CASBSH ABBBETS, - - $14,542,051.78
Surplus to Policy-Holders $5,187,706.37

GEO. L, CHASE, President,
CHAS. E. CHASE, Vice-President, P. C, ROYCE, Secretary,
R. M, BISSELL, Vice-President, THOS, TURNBULL, Ass't Secretary
H.A. FROMINGS, Montreal Manager,
90 St. Francols Xavier St

IMPERIAL LIFE 7'

( Simglicitx Liberality Security

are the three distinctive characteristics of the

NEW POLICY CONTRACT

of the ——

Imperial Life Assurance Company

WRITE FUR PARTICULARS,

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

T HE

NATIONAL LIFE ASSURANCE COMPARY

oF CanaDA.

AUTHORIZED CAPITAL, $1,000,000

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

Apply to Head Office, Temple Building, TORONTO

SEMI-GENTENNIAL
18641904
ACTUAL CASH ASSETS
$6,8533,661.29
Surplus to Policyholders
$3,581,016.53

CHIEF OFFICE : MONTREAL

J. W. TATLEY, Manage,

THE . :
e Jtome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT,

Head Office—Home Life Bullding, Toronto.

Agents Wanted in Unrepresented Districts

Apply to LT,-O0L. A, FRASER,

Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M.A., K.C,

Managing Director, A.J, PATTISON

SR ———— s ot e L e
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pritish 4y,
e BRI L

INGORPORATED ra3s.

HEAD OFFICE' . . TORONTO The :‘l:l:flbilitycnn find o
rofitable and orable
oLD RELIABLE PROGRESSIV| = ” e ::‘: ” 3
FIRE AND MARINE INSURANGCE WPOpA..
ool shenda vading
Cash Capital, - - = $1,000,000.00 If you possess ability and satige 3
Total Assets - - - 1,864,730.18 factory references, address :
S ——— -
Losses paid since organization, $22,627,817.57 “ GEORGE T. DEXTER a
DIRECTORS : % Supt, Domestic Agencies “
% 32 Nassau Street “
Hon. CEO. A. cOX J. J. KENNY, o g
President. Viee-President. oo New York City r:l
How, 8. C, WOOD JOHN HOSKIN, K.C,, LL.D, b ‘
KW, COX ROBERT JAFFRAY 0" “‘
THOMAS LONG AUGUSTUS MYKRS
H. M. PELLATT

P.H. SIMS, Secvetary,

i —
EVANS & JOWNSON, Coneral Agents,
1723 Notre Dame Btreet, - - MONTRRAL

4 THR E Head Office ; Toronto.
The
WESTERN 5 ontario Bccident
Assurance Company, Insurance ¢ompany
FIRE AND MARINE.] Beg to announce the Immediate issue
PP e gy eer. of an entire new accident po’icy
Head OMes, - - .  7omonto| The Mercantile Combination
SRRl (Schedule. Plan)
COPIRLici oy oanilis doses sreeene e §2,000,000
Cash Assects, over .......... «+ « 3,546,000 AbSOIUtely
Anpual Income, over-............... 3,678,000 WIthout
LOSSES PAID SINCE ORGANISATION, $37,000,000 RCStl’iCtiOﬂ
,,,,,,.,.o‘:;',°;‘?‘.':'.f,,,.,,,,-, e, The Broadest, Most Unique and Bes:
J. 3. KENNY, Vice Iresident and Momaging I'ivecter, Contract of the kind ever icsued.
‘ A Model Policy.
Hox, 8. 0, WOOD W. R BROCK
GEO. R, R. COCKBUKN J. K. OSBOKNE
GEO. MCMURRICH R.N. BAIRD Agents desiring rarlicu]ars of this policy
E. R WOOD at first hand will please address the (om

l — e

: pany  immediately at either Ter.ato 0
Agencien | 1 the priveipal Cluk nd Towss in Oanads, o
! dbaldy - Daited Bhates. Montreal.

l, :
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

l

1903 M

THE MOST SUCCESSFUL YEAR IN THE HISTORY OF

The Northern Life ASsurance Gompany

Insurance written .l'0$9'7§° Insurance in force  $3,807,346

|
l
|
|

Cash income 131,526, 90 An iucrease of 21,604.38
Total Assets $407,210.23 An Increase of '7'. 7482

Goverm't Reserve $241,639.32 “An increase of “"‘1 63
$10,386.00 A decrease of  $2 76,00
$48,477.4B A decrease of  $6,108.02 |
You will make no milllk!’if_);;ll;vi;;; out a ;;M—an

|

THE NORTHERN LIFE. |

Hand OMce. London, Ont, JOHN MILNE, Managing Dir, \
|

|

Death claims

Fxpenses

Ihe Northern Life has some good Districts open for live energetic agents

CheRoval-Uictoria Cife Tnsurance@o.

— of Canada. ¢
HEAD OFFICE s MONTREAL

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

$1, 200 OOO oo
STEADY nocnul OF ‘"’ll OOHFAUY

NI 060055 anqpporeipssine. oy Wiebs obinsy 68 436 86
Lash Income 1901 Sonvhbesepseress bosssibiborsrnats g0 see 0687
1903 : Sebeiong llb B7l 70
1890 - 8 238261664

Accumulated Assets l 1901 . . 301,604.04
1903 RESIR # . 308,612.27
) (1899 o consiararsineee sunsnn $ 1,707,807 00
Insurance in foree 1901 SRS .. 24102.466.00
§ 1908 s o i 5,028,116.00

The market \11\". of securities (lepmlted with the |
Canadian Government for the protcctmn of policy-
holders amounts to over - $202,500.00

Liberal commissions paid for desirable business. Applications for Agency

to be made to

DAVID BURKE, A.LA, FSS, \
General Manager. Moutreal.

Employers Llablhty
Assurance Gorporation

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

CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480

| MONTREAL OFFICE—British Empire Building

TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles CGuaranteed by the LONUDON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.

‘The Equity Fire Insurance Co,

TORONTO, CANADA,
WM, GREENWOODD BROWN, General Manager
—GENERAL AGENTS—
Oarson Bros,, Montreal. Faulkner & Co,, Halifax, N. 8.

Pud.] Hollund Vllnnlﬁmﬂ a0, th s\Hc;:luml Vunwuur
AC obn

@THE CROWN LIFE
Insurance Company,

| SIR CHARLES TUPPER, President.

JOHN CHARLTON, M.P., Vice-President.
GEO. H. ROBERTS, Managing Director
DIRECTOKS FOR PROVINCE OF QUEBEC :
Hon. Henri B Rainville, Lieut.-Col, F. C, Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENDEKSON, Genersl Maunger, Province of Quebec,

Offices : Vietoria Chambers 232 McGill Bt., Montreal,
Reliable Agents can obtalu liberalcontraets upon furnishing satisfactory

CUMMINGS & CO.
HERE ~oRokers
S AFE
BONDS and GUARANTEED STOCKS
Suitable for Institutions, Estates and Private Investors, |

Members New York Stock Exchange.
20 New Street,
For Pariionlars Address as above. Correspondance Solicited

LIFE. MARINE. ACCIDENT

'COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! Fully Bnbooubod - - - $12,600,000
L.te Fund (in specia: trust for Life Policy Holaers) 12,226,600

Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - - - 30,000,000
Deposit with Dom. Government exceeds - 600,000

HMEAD OFFION CANADTAN BHRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCRECOR, wman:ver

Application for Agencies rolicited in unrepresentes
districts.

g < o

B e S s
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ROYAL INSURANCE CO

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager

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

THE FEDERAL LIFE

Assurance Company

Head Omcc, o Ty Hamilton, Canada.
Capital and Asaets ‘ . . . - $2,763,960.70
Surplus to Policyholders . § " . > 11,062,760.70
Paid Policybolders in 1803 . . : ' 204,01849
MOST DESIRABLE POLICY oonrnAcﬂ
DAVID DEXTER, J.K. MCCUTCHEON,
FPresident and Managing Director, Swpt. of Agencies
H.RUSSEL POPHAM, . . . Provincial Manager.

\ SSENESTABLISHED 1928, /
R iy —_——

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, ... oo oo $561,764,362
INVESTMENTS UNDER OANADIAN BRANCH, 16,600,000
DEPOS[TED WITH OANADIAN GOVERNMENT OWOP = ieveiniane 6,010,446
Assurances effected on first class lives
Without Medical Examination Apply for full particulars,
G. H. ALLEN, General Inspector, D. M. McGOUN,

Lwls. s
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'G. A. STIMSON & CO.
Investment Brokers,
Gooernment,Railway Municipal &k Industria

BONDS AND DEBENTURES
Securities suitable for dqo‘:t.hz.‘m Companies Always

24 and 26 King St. West, - TORONTO, CANADA

DEBENTURES.

Munielpal, Government and Rallway Bonda t and sold,
(inuv':‘nummmmmm‘ Dominion Govern-
ment.

——

8TOCKS.
New York, Montreal,and Toronto Stook purehasedfor Onsh or on margin
onrried at the lowest ratesof interest.
H.O'HARA & CO.

30 TORONTO ST, - - - - TORONTO.

Members of the firm—H. O’Hars, B, R. O'Hara (Member TorontoBtock
kxchange), W.d O Hara (Member Toronto Stook Kxehange).

and

Edwin Hanson Willlam Hanson

Hanson Brothers

OANADA LIFE BUILDING - « « MONTREAL

INVESTMENT BROKERS,

Covernment, Iunlcl:cl Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments sultable for Insurance Companies and
Trust estates always on hand.
't of M | Btook
Onble Address : "' HANBON,

Sun Life Fian of Ganada.

TEN YEARS' PROGRESS

| SatAswets exclu- Life Assurances

INCOME | sive of uncalled h
L e Ll L‘f_p(!n\ in force
1898 + o o o $1,240,483.12 | $4,001,776 90 $27,799,756.51
1903 + « o o 39%,139.50 |  15,505,77648 75,681,188.87
—|——— | o e o
Increase . . - | $2,745656.38 ‘ $11,603,999.58 | $47,881,432.36

HEAD OFFICE MONTREAL
“PROSPEROUS AND PROGRESSIVE"

RADNOR....

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

A ————

Radnor Is bottled only at the 8pring.

For SALE EVERYWHERE.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

'lnr&mwudmmmmdmmm
Canadian Head Office
112 St. James St. Cor, Place d’Armes, MONTREAL
J. E, E. DICKSON, Manager
Agents wanted throughout Canada,

ESTABLISHED 1809
Canadian Investment Over
$6,600,000.00

FIRE AND LIFE

North British and Mercantile

INSURANCE cCo.
A. MACNIDER, Hsq., Chairman

Total Funds

) HON. GEO. A DRUMMOND
CHAS, F. SISE, Esg
G. N. MONCEL, EsQ.

Head Office for the Dominion 78 St. Francois Xavier Street

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

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Hesd Office - - MocKinnon Building, TORONTO

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

Deposited with the Dominion Government
for the protection of Pollcyholders 54,634.69

Directors,

8.F.McKINNON, Esq., Pres. J.J.LONG, Esq., V-Pres.,
8. F. McKinnon & Co., Toronto. The T, Long Bros. Co., Collingwood
ARMSTRONGC DEAN, Manager,
Applications for Agencies throughout the Prov'nce of Quebec
are invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebec.

ECONOMY IN COOKING

fMecals of =
P tbz an SARAH LOVELIL,

H v Mo; 186 P
A Cuide to Young Housekeepers Lo tnge
PRICE - - - $1.00

A new cook-book designed as an aid to all home makers giving a
large number of varied receipts for the preparation of breakiasts,
Jluncheons and dinners showing how great economy ean be used while
securing substantial meals, For sale at the Book-stores or sent post
paid on receipt of price

For Sale at all Bookstores

MANCHESTER

Assurance Company

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

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

rwe INSURANCE
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" DIREC

TORY.

.

McCARTHY, OSLER, HOSKIN & HARCOURT
Barristers, Soliritors, @tr.
Home Life Bullding, Victoria Street
TORONTO.

F. W. Hareourt, W. B. Raymond,
Leighton G, MeCarthy, K.C,,
Britton Osler,

Jobn Hoekin, K.0,,
H. 8. Osler, K.C,,

D. L. MeCarthy,
Counsel
Chiristopher Robinson, K.C,

C.J. FLewy, KC.  ALEX. FALCONER, J. W.Coox, A.R.McMasTER

FLEET, FALCONER, COOK & McMASTER

Advocates, Barristers and Solicitors,
Standard B %, 157 8¢, J Ntroet,
MONTREAL

Joux 8, Hary, K.C, SELKIRK Onoss, K0,
ALWERT J. Browx, K.C. W. Prescorr SHARP,
R. C. MoMiomaxL,

Bell Telephone Main 77|

F. W. EVANS ©. R.Q.JOMNBON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre D-m.c Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torente

SUN INSURANCE OFFICE, of London, Engiand.
WMANCHESTER ASSURANCE CO., of Manchester, England
HOME INSURANCE CO., of Now York.

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Sollcitors

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

Soottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1894,

Total Assots - $44,222,472.83
Investod Funds 23,008,472,83
Invested In Canada ... 2,028,940.60

Montreal OMoce: 117 8t. Francols Xavier Stroet
WALTER KAVANACH, Chiet Agentand Seoretary,

MacECHEN & MacCABE,
Barristers, Solloitors. Notarles Public, ete.
Sydney, Cape Breton, Nova Scotla

Collections, Real Estate, and Mining Business Recelv
Special Attention,

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

TUPPER, PHIPPEN & TUPPER

BARRIS ERS, ATTORNEYS, Etc.
WINNIPEG, Canada,

FRANE H, PHiresy |
Grorox D, Minty,

J. SrEwarr Turen, K.0.
WiLLiAN J, Torrxs,

TRADE MARKS

PATENTS rooemen
FETHERSTONHAUGH & (0,

Unnada Life Ass
uranoce
adian

C. MoTavisn,
Solieitors for the Bauk of Montreal, Th
Meorehants Bank of Canada,

WALLACE McDONALD,
e Bank of British North Aw |
, National Co., Ly

Oo,, The Edinburgh Life Assurance Co,, The Can
Otn(:-y.oﬁllvlo Flour Milis Co., Ltd,, The Hudson's |
tario Loan & Debeuture Com| |

Canada Life Building

Montr .
Also Toronto, Ottaws and Washington giaes

EDWIN P. PEARSON,

—— AGENT e

HATTON & MCLENNAN
ADVOCATES,

Brivsh Empire Bullding,
1724 Notre Dame Street,
MONTREAL.

J. Casmx Harrow, K. C.
FRANOIS McLExNAN, B.A,. B.C.L

Northern Assurance Company.
AND

Connectiout Insurance Comvany
OUFrioes

Adelaide £t. Bast,

TORONTO

Pacifio Rail
Bay Company, sto. The paiy, ote., ote. ’

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Publie, ote, ‘
OMced: St. Paul Bullding, HALIFAX, N. 8., and Royal Bank lnum.f
SYDNEY, d. B. [

d
R.E Haris, K.C, W._A. Henry LLB., O, H, Caban, LL.B,
- H. B, Staire, LL.B., "d.A.u.uuu-p.u.n. ; ’
Oable addres; * Henry,” Halifax. Codes : A, B, C, MeNelll's, |
L] B-rr,y." Sydney. Directory, Lieber’s, |

MEDLAND & JONES
GENERAL INSURANCE AGENTS,
RErREsEsTING |
SCOTTISH UNION & NATIONAL INSURANCE 00,
GUARANTEE OOMPANY OF NORTH AMERIOA,
INSURANCE COMPANY OF NORTH AMERIOA ,

OANADA ACCIDENT ASSURANCE 00,

TORONTO

e | Aoe KIT6 and BAY STREETR . 1087

———
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BAN KS

Capital Paid- 000,000
Reserve Funds, 302,18

Head Office, Halifax,N.8.
BOARD OF DIRECTORS:
. Kenny, ¥ rnmrli
E y, Foa.,

M .
Smith, i1, 6, Bauidy
w';,w- Hon. Da: ‘:- 1 Mackeen,

THE ROYAL BANK
" OF CANADA.

Chief Executive Office, Montreal, Que.
E. L. Pease, General M-nuger W. P, Torrance, Superintendent of Branches
C. K. Neill, Inspector.,
Branches.
Amberst. N.S. Halifax, N, 8. Newﬂnlc N B,
Antigor N.S. Lndnn B

thurst, N B
::ul ewater, N.§ l,uuinhurg_dyn
5 NS,

Charlottclown, PEE Lunenburg,
Chilliwack, uL‘ Maitland,

Summer-klc.

» Pk'lou. ’I)( “e{o. Oni

Pt ant'uh y,N.8 Truro, N. §*
lltxlon N. B Vancouver B
palhousic. N.B. Moncton, N li B.C

porchester, N B Montreal, Que, ‘n(kvme N. l! _Knd. B.
Fdmundsion, N.B Montreal, Wst, Fnd\l ohn, N B, Victoria, B, ,
Fredericton, N. B. Nanaimo, B. C. ohn's, Nfd, Westmount, P.Q,
Grand I vrk~ Il C Nelson, B.C, '*huhenundk N S.Weymouth, N.x,
Guysboro, N, Woodstock, N.
Agencics in Iln\'lnl and Sautiago de Cuba, Cuba; New York, N. V. and
Republic, Wash

The DOMINION BANK.

CAPITAL .. w .. $3000,000
RESERVE FUND $3.000 0cO

Directors.

KR, President,

\( \TTHEWS, Vice- President,

William Ince,
Brock, A. W

HEAD OFFICE,

R.
w. D
T. Eaton,
W

1O0RONTO.

B
Guelph,
Hyntsville,

Cobourg, Lindsay, Orillia,
Gravenhurst, Montreal, Seaforth,
Queen Street West (Cor. Esther Street), Toronto,
ouren Street Kast (Cor, Sherborne), =
Ring Street East (Cor. Jarvis), "
Dundas Street (Cor. Queen), "
spadina Avenue (Cor, College) &

Drafts on all parts of (he Unite: sults, Great Britain and the Continent

of Europe bought and sold
Letters of Credit issued -v-ilnble inall parts of Europe, China and Japan.

T. G. BROUCH, Ceneral Mana!or.
BANK OF NOVA SCOTIA.

INCORPORATED 1832,

Belleville,
Brampton,

Uxby N
Whithy,
Winnipeg.

Napanee,
Oshawa,

Capiinl Pald np

Reserve Fund i o “ P

HEAD OFFICE, HMALIFAX,
DIRECTORS,

Jon~ V. PAVZANT, President. CHARLES ARCHIBALD, Vice-President,

R. L. HURDEN, G.S. CAMPBELL, J. WALTER ALLISON,
HECTOR LCINNES, H.C. McLrOD,
General Manager's Office, TORONTO, ONT.
H. C. McLroDn, General Manager. D. WATERS, Supt. Branches.
Geo sunderwn Inspector W. Caldwell, Tuspector,
. D, .\churmnn Innpwlur
RANCHES.

In Nova fa—~Amherst, A lis, Bridgetown, Dartmouih, Digby
Glace By, Granville Ferry, Halifax, Kentville, Liverpool, New Glasgow,
North ~\durv Oxford, Parrsboro, Pictou, Pugwash, steilarton, Sydoey
Mines, Truro, Westville, mouth,

In New Brunswick—Campbellton, Chatham, Fredericton, Moncton,
Newcastle. Port Elgin, St. Aundrews, St. George, St. John, St, Stephen,
Suske x. Woodstock
In Manitoba and N. W. T.—Calgary
strathcona, Wetaskiwin, Winnipeg,

In Prince Bdward Isiand—Charlottetown and Summerside,
In Quabec—Montreal und Paspebiac
; J rio —Arnprior, Berlin, Hamilton, Ottawa lml Torouta,
n New un 1lano-Harbor Grace and St. John's,

In West Indies—Kingston, Jamaica
In United States—Boston, Mass,, and Chicago, I11.

THE ONTARIO BANK.

Head Office, =~ Toronto.

CAPITAL PAID UP . ,800,000.
REST - = - = = « $000,000,

D! y
GEO R.R COCKBURN, Esa . Pres. DONALD MACKAY, Esq., Vice Pres
Harcourt, R. D. Perry, Esq.

A. 8. Irving, Esq. Hon, R,
R. Grass, Ksq. T. Walmsley, Esq,

CHARLES McGILL, General Manager.

BRANCHES3.
Collingwood Mount Forest
irorg Fort William Newmarket
Bow manville Kingston Ottawa
Bu & muhum. Q. Lindsay Peterboro
Cornwall 4 \lumrl(;'nl Port Arthur dsd
sScott & Wellington Sts, n & Portland Streets,
“"'"’"T“ { Yonge & Richmond Sts, fonge & Cariton Bireets.

AGENTS.
~Parr's Bank, Limited. FRANCE & EUROPE—Credit
RK~Fourth Nati Bank aud the Agents Baak of

$2,000,000,00
3,100,000,00

Fdmonton, Fort Saskatchewan,

Sudbu
'l'vtu-t-(l"y
Trenton
Waterford

LONDON,
anals, NEW

The Sovereign @mk of Canada

HEAD OFFICE, . + TORONTO
GENERAL -ABA(-IR'! Ol' rur + +« MUNTRFAL

Capltal Authorized . . . $2,000,000 00
1,300,000 00

Capital Paid Up .
Reserve Fund ST A Y T 328,000 00

PRESIDENT: H, 8, HOLT, Esq.

VICE-PRESIDENTS !
RANDOLPH MACDONALD, EsQ.  JAMES CARRUTHERS, Esq.
DIRECTORS.
A. ALLAN, Esq ARCHIBALD CAMPBELL, Esq., M. P,

Hm‘. PETER ll(‘l.AIll.‘N. lHnll D, Ml MILLAN,

JOHN PUGSLEY, Esq, HENRY R. WILSON, Esq.
BRANCHES: ~Amberstburg, Aylmer, Delmont, Claremount. Ont
Clwon r v Dashwood, | arrow, Havelock, Hensall, Exeter, Ont

Frelighsburg, P Q , Milverton, Mount Albert, Markham, mlnu, Murket

Braneh, muv- om Marmora, Montreal, West Knd Braneh, Newmarket

L erth uh-r\nu, stirling, Stouffville, Sutton, P.Q.,Uniouville.

Wnuvlou P.Q Zurieh,

BANKERS AND CORRESPONDENTS :
In the United States—J P, Morgan & Co,, Ne 'n.- uun rd

Trust Company. New York; Commereinl National Bank, Chicago ; Farmers

and M echauies National B.nl Philadelphia ; Atlantie Nat .uul Bank,

Boston ; MerchantsLaclede National Bank, St." Louls, Mo, State snlnp

Bank, Detroit. In Great Britaln—dJ, 8. Morgan & Co. London,

In France — Inrfwbll-r’u&(,o.. Paris. In Germany—Dresdner

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

THE BANK OF OTTAWA,

OAPITAL (Fully Paid Up) $2.471,310,00

REST 2,389,179.00
BOARD or DIRECTORS

GRO. HAY, President, DAVIB MACLARE
Henry Newell Bate,  John Burns Fraser,

John Mather, Henry Kelly Kgan, Denis Murphy,

Head Oﬂ'lce. OTTAWA, ONTARIO.
RN, Gen. M.nl.cr
D. M. FINNIE, Ass't, Oon. M‘!r and Mgr. of the Principal Office Ottawa,
OWEN, Inspector,

BRANCHES,
Hawkesh' y_ Ont, Ottawa, Ont.
Keewatin, Ont, ' Bank st
Kemptville, Ont.  ** Rideau St
Lachute, Que. ¢ somersetSt, Russell, Ont
1'ce,Ont, Lanark, Ont, ParrySound Ont. Shawinigan Falls,
Mattawa, Ont.  Pembroke, Ont Que
Montreal, Que, Portage la Prai Smiths Falls, Ont,
Dauphin, Man, Maxville, Ont, rie, Man, Toronto, Ont,
Emerson, Man, North Bay, Ont. Prince Albert, Vankleek Hill,Ont,
Fort Coulonge,Que Sask, Winchester, Ont,
Granby, Que. Winnipeg, Man,

Ag\ult in Canada, BANK OF MONTREAIL

FOREIGN AGENTS: New \mk Agents Bank of Montreal, National
Bank ol \muuu u Merchants National Bank, Boston—National Bank
of the Republic, Colonial National Bank, Mussachusetts Nationul Bank
Chicago—Hank of Montreal, St. Panl—Merchants National Bank, Lon-
don—Parr's Bank, Limited, France--Comptoir Natiowal D'Escompte de
Paris. India, China and Japan—Chartered Bank of India, Australia and
Japan,

N, Vice President,
Hon. Gworge Hryson,
George Halsey Periey.

Alexandria, Ont,
Arnprior, Ont.
Avonmore, Ont,
Bracebridge, Ont,
Carleton,
Carp, Ont.
Cobden, Ont,

Rat Portage, Ont
Regina, NW.T,
Renfrew, Ont,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED $4,000,000
c .’1{1':3 o;"v?'r up 2,988.300
v v 2,650 000

DIRECTORS .

T. R, MERITT, President, DR, WiLkie,
WILLIAM RAMSAY, ROBERT JAFFRAY, Ti
ELiAs ROGERS, W, HENDRIE,

HEAD OFFICE, TORONTO.
D. R. WILKIE, General Mlﬂl’ E HAY, Ads't General Manager,
w. AT, Chief Inspector.
BRANCHES IN ONTARIO
Ottawa, st Catharines
PortColborne,  Sault Ste. Marie,
Rat Portage st. Thomas,

Vice-President,
SUTHERLAND STAVNER,

Bolton,
Essex, Ingersoll,
Listowe 1,
Niagara Falls,
Hnmlll(m North Bay,

Toronto,
Welland,
Woodstock,

BRANCH IN QUEREC,
MONTREAL
BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA,
Brandon, Man. Nelson, B¢ Kosthern, Sask
Calgary Alta Prince Albert, Sask Strathcona, Alta,
Cranbrook, B.C Portage La Prairie, Trout Lake, B.C
Edmonton, Alta, Man Vancouver, B.C,
Ferguson Regina Assa Victoria, B.C.
Golden, B Revelstoke, B.C Wetoskiwin, Alla
\\mmpeg Man
Winnipeg, Man,, North End,
Mnnrl-bondon Eng, Lloyd's Bank, Itd. New York, Bank of Montreal
Bank of America, Paris, France Credit l,)unnnh

& m——
Letters of credit issued negotiable at Branches of thie Standard Bank »
South Africa, Limited, in Trausvaal, Cape Colomy, Natal, Rhodesia.
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Bank of Montreal,

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paldup) . .. . $14,000,000.00
Roserved Fund, .. .. .. .. .. 10,000,000,00
Undivided :ndb. e AL AP o'm,m_oo

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON. LORD STRATHCONA AND MOUNT  HoN. G. A. DrusMoyn
Rovar, G.CM.G., President, Vice-Prestdemt
A. T. PATERSON, Ksq. E. B. GREENSHIELDS, b
SIR W, C, MACDONALD, R. B. ANGUs, Esq. JaMES Ross, Esq.
R. G. REID, Hsq. HoxN, ROBERT MACKAY.

E. S CLOUSTON, Genera! Manager.
H.V. MEREDITH, Assi General Manager and ger at

A. MACNIDER, Chief Inspector and Superintendent of Branches.
BRANCHES IN CANADA.
. - - C. W. DEAN, Assistant Manager.

MONTREAL,

ONTARIO ONTARIO Mauitoba Lower Provinese,
Almonte, Lindsay, Winnipeg, Chatham. N B. Point 8t.Chs,
Belleville, London, Brandon, Fredericton, N, B, Quebec,
3 ‘ﬂhl Colambia.

nnnthn{, Ottawa, Gretna, Moncton, N. B,

Brockville, Paris, North West Ter. St. John, N. B.  Greenwood.
Chatham, Perth, Calgary, Amherst, N, 8. Nelson.
Collingwood, Peterhoro Edmonton Glace Bay, N.S, New Denver.
Cornwall, Picton, Gretua, Halifax, N, 8. New West-
Deseronto, Sarnia, Indian Head Sydney, N, 8. minster,
Fort William sitratford, Lethbridge, Yarmouth N.S. Rossland.
Goderich, St. Marys, Raymon Vancouver,
Guelph, Toronto, Regina, Montreal, Vernon,
Hamilton, * Yonge St. ‘' W.R, Br, Victoria,

‘" Sherman Branch, Seigneurs

Ave, Wallaceburg St Br,

Kingston,

In NEWFOUNDLAND: ST, JOHN'S, BANK OF MONTREAL; BIRCHY COVE
Bay of Islands, BANK OF MONTREAL.

IN GREAT BRITAIN : LONDON, BANK 0F MONTREAL 22 Abchurch Lane,
E.C,, ALEXANDER LANG, M, o,

IN THE UNiTeD STATES : NEW YORK, R. ¥V, HERDEN and J. M. GrEaTa,
A'nu. 59 Wall Street ; CHICAGO, BANK oF MONTREAL, J. W, DE C,
O'GrADY, Manager ; SPOKANE, WasH., BANK OF MONTREAL,

BANKERS IN GREAT BRITAIN ; Lonpon, The Bank of England, The Union
Bank of London and Smith's Bank Ltd., The and Westmin-
sterBank, Ltd., The National Provincial Bank of Kngland, Ltd.;
Liverroot, The Bank of Liverpool, Ltd.; ScoTLAND, The British Linen
Company Bank, and Branches,

BANKERS IN THE UNITED STATES : NEW YORK, The anonl‘l: City Bank,

THECANADIAN BA
OF COMMERCE

PAID-uP CaPITAL - $8,700.0
ResT b . 3,000,000

HEAD OFFICE : TORONTO
HON. GRO. A, COX, President,
B. K. WALKER, General Manager. ALEX. LATRD, Ass't Gen, Ma
P B SR O S
Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60, Lombard Street, F.(
8. Ca Alexander, M; X

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

Calgary Medicine Hat $t. John

Dawson Montreal Sydney

Edmonton Ottawa Toronto

Halifax Portage la Prairie Vancouver

Hamilton Prince Albert Victoria

London Regina Winnipeg
Offices In the United States,

New York Portland, Ore, Seattle Skagway San Frand
Bankers in Great Britain. 3
THE BANK OF ENGLAND, THE BANK OoF ScoTLAND, LLOYDS Bang
LiMiTED, THE UNION OF LONDON AND SMITHS BANK, LTD,
PARR'S BANK, LIMITED,

Bankers and Chief Correspondents In the United States,

NEW YORK~—The American lu:hnr ational The Fo

al No!
The Fou

National Bank ; CHICAGO~ The First
Trust Co.; PHII&ADILPHIA—
The Bank of Nova Scotia,
BUFFALO~The Marine National Bai
mercial National ‘l: ;le'I‘IOIT—
nk.

The Bank of New York, N.B A, The National Bank of ree in

New York, Western National Bank ; BOSTON, The Merchants N
Bank, J. B. Moors & Co.; BUFFALO, The Marine Bank, Buffalo; San
FRANCISCO, The First National Bank, The Anglo Californian Bank,Ltd

The Bank of British North America

Retablished in 1836, Incorporated by Royal Charter in 1840,

Capital Pald Up .. .. $4,806,667.
Reserve Fund .. «  1,946,666.67

Lowoon Orrics: & GRACECHURCH STREET, E.C.

COURT OF DIRECTORS.
H. Brooix M.G.C GLy~ H.J.B. KExDALL
ONN JAMES CARTER RicHARD H. GLYNN FREDERIC LUBBOCK
HENRY R FarR E. A Hoarn GRORGE D, WHATMAN
A G, WaLLIs, Secretary, W. 8. GoLowy, Manager,

NEap Orrice in CanaDa: ST. JAMES ST.. MONTREA/ .
H. STIKEMAN, Gen. Manager.  J. Bumsiy, Supt, of Branches,
H. B. MACKENZIE, Inspector,
A. E. Euuis, Local Manager, Montreal, ). R. AMnrosE, (Sub* Mgr.)

Branches in Carada.

Ontarie Quehec Nova Seolis  British Columbia,
London Mont eal Halifax Ashcroft
Brantford At Catherine Greenwood
Hamilton Street Winnipeg Kaslo
Toronto Lougue il d Rossland
Toronto Junction + (8uk hranch) Reston Vancouver
Wi ebec Northwest Territories. Victoria

Llub-bnnch) Levis Calgary
Midland (Sub-branch) Yorkton Yukon Terr,
;e.h:o- Falls o‘h" Branswick osthern o
Bohcaygeon St. John . wson
.lh.-ton l'n!krkto- Battleford
Ottawa, Estevan
Agoncles in the United States.

New York.
52 Wall Street, W. Lawsox and J. C. WeLSH, Agents,
SAN FRANCISCO
210 Sansome Street, I, M, J. MCMIcHARL and A, S, IRELAND (Actg.) Agents
Cricaano
Merchants Loan and Trust Co,

LoNDON BANKERS: The Bank of Eugland. Messrs. Glyn and Co

FORKIGN AGENTS : Liverpool—RBank of Liverpool. Scotland—National
l-oolamtlud.u‘lud.ud‘ h 1 d—Provincial

= ited, and branches ; National Ban! and =
Ansralle o fatla. l-h#-:. X of s

Australia—Union Bank of Australia

" Merc
g
Issues Circular for

THE MOLSONS BANK.
97th DIVIDEND.

'l‘hch mmmﬂtﬂ: Ilol;..on- Bnnk'
are hereby no a Dividend
FOUR AhYD ONE HALF PER cm."
upon the capital stock has been declared
for the ?urmt half year, and that
be &Lm at the office of the
th

¥

and at the Branches,

SECOND DAY OF APRIL NEXT.
The_transfer books will be fr?n
t-h:.'ﬂ to 8ist March, both m‘mcu-
By order of the

Board,
JAMES ELLIOT,

General Manager,
Montreal, 26th Feb., 1904,




