R. WILBON-8MITH,
Proprietor,

—

Yo XXIII. No. 19,

Fatalities.
ler of deaths under chloroform. It is alleged that
tie hurry of modern life has led to methods of ad-
ministering this drug, which are dangerous, Instead
of being given steadily and slowly the practice is grow-
mg common, of forcing the inhalation so rapidly as
 produce choking, from which fatalities arise. [t
has been observed that, in cases of private practice,
where chloroform is almost necessarily given with
deliberation and slowly, there are very few disasters,
but in hospitals, where there is too much rush and
haste, chloroform casualties are reported tobe increas-
ing.

-

An Actuary's
Advice to
Young Speakers

In an address, delivered by Mr,
surance  Society  of
the young speaker was advised :—

(1) Not to write out his speeches in full, and not
10 laborionsly comait them to memory as an actor
is compelled to do; (2.) But to study and keep in

Edinburgh,

i3) Not to attempt to use fine language, or words
and expressions pitched higher than his ordinary
tional vocabulary ;
words to take care of themselves, letting them be as
imple as possible; (5.) Not to speak at all unless
be has somcthing to say which is worth saying,

One of the most attractive public speakers, in
, used to give this advice to young aspirants
platform honours, “ your speech ought to be in
Places, first in your head, next, in your pocket.
you get it well into your head, not so much the
as the frame work, the order, the sequence of
arguments, you will feel at ease, and can
any point as it arises, This will keep you
“flopping ™ about and enable you to wind up
pericct self possession, But, suppose you have
toothachc, headache, bilious attack, any of these
L disturh the memory, so I advise you to have
Specch in your pocket, ready for any emergency

(4.) But to leave the |
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Chlerotorm  (Certain English papers have rcccnll_\',
called attention to the increasing num- |
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and the very consciousness that it is there will be a
support to the memory and will usually render any
vse of the manuscript unnecessary.”  The
ance Instituté should afford the vounger
opportunities for practicing

Insur-
members
speaking in public,

- -

The Atlantie The Atlantic Steamship  Combine
Steamshid 5 turning out to be a disappointing
Combine.

feature, so far as its promises of im-
proved services are concerned, Instead of the larger
and swifter boats, which Mr. Schwab, on behalf of
the Morgan combine, assured the public that they
would have provided, the vessels of that line are
causing great alarm and dissatisfaction owing to the
piotracted  voyages they making, One, the
" Southwark,” was condemned by the passengers as
“unfit for a voyage,” she took nearly double the
Another, the
" St. Louis,” was equally slow and the passengers were
highly indignant at * the reckicss management that
would send such a crippled vessel loaded with human
freight to cross the Atlantic in w inter.”  While there
are such magnificient stcamers ag those of the Allan
line and others that visit this port it is

are

amazing that
passengers can be induced to patronize such old tubs
as the Morgan Atlantic Steamship  Combine has
secured,

R S R

Deposits in A report laid on the table of the
Irish Banks. House of Commons on the 7th inst.
gives the amount of deposits, on the 31st December
last, in Post Office Savings Banks and
Savings Banks in Ireland.
that the above banks are
tions.

Trustees’
It should be pointed out
distinct and separate institu-
The deposits in the Post Office Savings Banks
amounted to £0,043,000 as c« mpared with £8,438,000
for the corresponding date in 1901, being an increase
of £605,000, an increase which has only twice been
exceeded, in 1894 and 1803, since the establishment
of these banks. From a tabie showing by half-yeary
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since June, 1802, the accumulation of deposits in the
Post Office Savings Banks, we learn that with the
exception of the first six months of 1893 there has
been a steady increase in each half-year, the amount
to the credit of depositors reaching its maximum in
December last, when the balance showed an increase
of £334,000 as compared with the amount in June,
1902. The report states that the cash balances in
Irish joint stock banks, on December 31 last, stood
ai £44.450,000, exclusive of £1,800,000 Government
and other public balances in the Bank of Ireland,
as compared with £42,923,000 at the corresponding
period in the year 1901, being an increase of £1,527,-
000, This is a return to the annual increase which
had gone on continuously from 1888 to 1900, but
which had been broken by the decrease recorded for
December, 1901, The Report asks us to note that
the amount for December last is the highest ever
reached.  The Department, however, is careful to
point out that the statistics of deposit and cash
balances in Irish joint stock banks, while an interest-
ing and important item in the consideration of the
financial condition of the country, are, of course, in
themselves quite incomplete bases on which to form
any judgment as to the general prosperity or decline
of industry and trade. They ought, for one thing,
it is said, to be supplemented by statements and
figures as to the amount of loans and advances to
customers, bills, mortgage debts, ete., before the
materials of criticism of even the banking trans-
actions of the country could be regarded as complete,

el
New York The month of April was a litigious
Stock Exchange, one, in regard to monetary affairs
April. in New York., The Northern Se-

curities Company case was a very disturhing one,
but was modified when leave was given to pay divi-
dends pending appeal to the Supreme Court,  An-
other decision was important, by which it was declar-
ed unconstitutional to penalize a corporation, or em-
plover for requiring more than eight hours for a day’s
work. Strikes and rumours of strikes were a feature
of April but, nothing serious developed. A number
of trust companies decided to withdraw from the
Clearing House, owing to larger cash reserves being
required after 1st June next. During the month the
surplus reserves were considerably augmented, and
applications came in for conversion of 3 and 4 per
cent. bonds, under the refunding proposition of the
sceretary of the treasurer.  Money in April had a
wide range, for first week, 5% to 15; 2nd week, 2% to
11; 3rd week, 2' to 6; 4th week, 2 to 4'%. Such ex-
cessive variations are a highly embarrassing feature
in the New York money market, and are a grave re-
proach to the currency svstem of the United States,
The “Commercial and Financial Chronicle” gives the
following as the record of business done on the New
York Stock Exchange, in April and since January 1.

FINANCE CHRONICLE. Mav 8 190y
Month of April— 1903, 1902, 1901,
Stock sales—
Number of shares. 12,293 058 26,567,743 41,719,08

Par value. ... ...$1,150,635,100 $2,620,078,475 £1,09,407,300
Bond ¢ales ( par value)—
Railroad & misc,

bds. covanenaen  $48,691,000  $113,160,800  §114,951 800
Government s, 123,850 134,500 266,000
State bonds.. ... 10,000 707,000 585,000

Total bond sales. $48,824,850
Jan. 1 to April 30—
Stock sales—
Number of shares, 54,311,603 66,291, 318 120,97 931
Par value. ...... $5,136,231,675 $6,277,126,875 §11,750,888,250
Bond rales (par value)—
Railroad & mise.

$114,002,300  $115,50%,80

bds.oooiniie, $231,606,600  §353,830,200  $145,584,600
Government bds.. 512,850 329,200 928,170
State bonds....us 260,500 1,138,500 1,821,900
Total bond sales. §232,379,950  $365,207,900  $415,540,670

At the end of the month $500,000 gold was shipped
to Paris from Philadelphia, and $500,000 gold engag-
¢l for export to Buenos Ayres. Foreign exchange
was at low figures early last month, then in the sec-
dnd \\'u‘!\' a rise took place, and at the close of the
month the maximum was reached of 4.85 for 6o days
and 4.88': demand.

R

THE FALL IN CONSOLS AND THE MATIONAL
CREDIT.

In a recent issue we showed that the dechte in
Consols  followed the invariable law of the value of
securities of the highest class, being regulated by
their returns as investments according to the state
of the investment market. Consols though un-
rivalled in solidity, are, after all, a form of invest-
ment security, which are subject to fluctuations in
price from the same causes as affect other securiies.
The elements of insecurity, of some conditions aris-
ing to prevent the interest on Consols, being duly
paid, or, of their face value being written down, are
never thought of in considering the value of Consols.
To speak of their going lower in price owing to “a
cecline, in the nation’s credit” is to usc language
without duly considering its meaning.  Great
Britain spent $1,250,000,000 (£250,000,000) on the
South African war, now such an enormous expen-
diture was cnough to weaken any other nations
credit, but it is not justifiable to affirm that the credit
of Great Britain was depreciated by this vast outlay.
Consols, it is true, went down in price owing to the
war, because the war expenditures made money
dearer, and the yield of Consols at the price they
stood at before the war was so low that they sank
heavily in price, as money became worth so much
more than they yielded to investors. A financial
critic of some eminence, Sir Edgar Vincent, has dis-
enssed this question in the London Times. He gives
the following table to show how British credit has
been affected by war expenditures:
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Name f Stock, * Uiy Dot SR veu In connection with the outstanding land grant

rioes, reh %, el o . !v(mds the company on 30th June, 1902, had an asset

) £ & d | v deferred payments on land sales amounting to

British Cousols, 2} p.c. 109§ 90§ *21.1 2 16 6 | $7,025,254, which with land sales since then gives
French, 7 . ¢. Rentes, 101 99 1.98 4 1 0| asum that practically offsets the land bonds.

German, 3 p.c. 96§ " .48 3 66 The line comprises the main original road that

lialiao, 5 p.c. ¢ 884 102 Rise, 15.7 3 18 9| extends 8,646 miles, the Minneapolis, St. Paul and

Austrian, 4 p. ¢, Gold . Sha 10 L1 P ¢ Sault Ste. Marie, 1,412 miles, and Duluth, South

Bna:::lpc 103‘ 102 0.98 3 18 o | Shore and Atlantic, 565 miles, making the total

Egyptian, 1 p. ¢. uni-
Becioe oo uneday 10D 1071 Rise, 2.6 3 409

* Sir Edgzar makes a mistake here as a fall from 109§ to 90§ is
evidently not 2.1,

The comparison is highly favourable to the credit
of Great Dritain for it shows, that investors are will-
ing to pay for Consols such a price as only yields
£215. O per cent,, whereas they will not buy French
Rentes unless they yield £3.1.0 per cent,, or German
Rentes, £3.0.6, and so on through the above list. The
decline in Consols was therefore no sign of a break
i British credit, but was the inevitable result of
money having become more valuable, too valuable to
be allowed to remain invested in Consols at 23 per
cent,, when the interest was about being reduced, as
it was recently, to 2! per cent. One reason why
Consols are highly sensitive to money market condi-
tions is their facility for liquidation; they are, of all
securitics, most readible convertible into cash,

Those who hold the theory that the decline in Con-
sls is evidencé of a decline in the national credit of
Great Dritain would do well to consider this question:
would an advance of the national credit render in-
vestors willing to pay, say, 100 for Consols, that would
then yicld them less than 2% per cent,, income tax
being deducted?  Such a question answers itself, if
money kept up in value, if good investments were
chtainable to net 3 to 3'% per cent., there would be
no demand for Consols at prices vyielding con-
siderably less. When the British Government en-
weavours unsuccessfully to float a loan, or is com-
pelled to offer prices as high as French or German
Rentes, then the question of a decline in the national
credit may be discussed ; under present circumstances
there are no materials for such a discussion,

S eew»e
THE CANADIAN PACIFIC RAILWAY,

The affairs, the condition, the future prospects of
the Canadian Pacific Railway are becoming more
than cver before matters of the deepest interest,
their rclation being so close to the movement for
developing the Northwest, which is proceeding on
ascale that is of tremendous importanee to Canada.
A circular issued by Messrs. Hayden, Stone & Co.,
Boston, summarizes a statement of the financial and

physical condition of this great enterprise. The

capitalization of the C.P.R. is as follows :—

BIIS 800k 5 bx s nais KHEh asn s Sanv he kbR esE s Cob $54,5600,000

Four per cent. Preference Stock.... ... o ‘asesvives ShiT1,000

l’::“;r vlrut Consolidated Denbenture Stock.... . ?3.882,4!5
D0AA o iadve o subobsnsngiss 45adhy Kounoass oy ,000,

BIIAEe BONM o 5.0eh s 50 so¥sbbnn s xon ol K 200s 1,238,086
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system of the Canadian Pacific 10,623 miles. DBe-
sides this extensive line of railway the company
owns and operates a line of steamships between
Vancouver and Japan, also a Trans-Atlantic line,
so that the C.P.R. literally has an unbroken line of
scrvices extending from Great Britain to China and
Japan. It also owns and maintains a number of
the finest hotels on the Continent, owns all the res-
taurants and news stands on its route, controls it
own telegraph and express service, and is a marvel
of complicated but most efficiently worked enter-
prises. The company owns 15,000,000 acres in the
Northwest, 3,022,000 in British Columbia and on
the completion of the Columbia and Western will
add 2'5 million acres to its estate. In 1902 the
company sold 1,580,068 acres at an average of $3.29
per acre, so that it stands to realize largely from
liquidating its 15,000,000 acres.

The proceeds of the new stock are being spent in
new equipments. and improving the road-bed and

plant. The past earnings are stated to have been
as follows :—
Gross Net
Year, Mileage. earnings. earnings. Surplus,
$ $ $
1895, 000 00ee 6,443 18,941,037 8,033,864 1,374,386
189%........ 6,476 20,681,597 8,618,747 1,706,773
6,568 24,049,635 10,644,482 3,861,115
6,681 26,138,977 10,898,738 4,124,417
7,000 29,230,038 13,380,364 6,563,687
1901, 00000 7,563 30,855,203 12,109,376 5,736,965
1902.....0.. 7,888 37,503,064 14,085,913 7,709,917

For nine months from 1oth July, 1902, to 1st April,
1003, the gross earnings were $5,205,255, the net
mcrease was $0923,683, which means an increase of
15 per cent, in the company’s business.  This increase
was owing to the heavy crops in the Northwest,
that of wheat alone having been estimated at 65,
000,000 bushels,

In 1901 the immigrants that entered the terri-
tories served by the C.P.R., numbered 49,140, and in
1902, 67,379. It is anticipated that these figures
are now in course of being exceeded and that, pro-
Lably, 100,000 persons will settle in Manitoba and
the Territories this year, who will take up land for
cultivation and become contributors to the general
prosperity of Canada and to the Canadian Pacific
in particular.

—

Tur BANK oF ScoTrLaNp's deposits for last year were
smaller than In any year since 1808, The year's profits
however, were larger, so the dividend was Increased 1 per
cent. The bank had to write off $625,000, owing to depre-
clation of a West Indies property, but In spite of that the
reserve Is higher than ever before,
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A TRIPARTITE TREATY OF PEACE.
THE THREE GIANT INSURANCE COMPANIES TO LIVE
"IN PEACE,

The Equitable, the Mutual Life of New York and
the New York Life Insurance Company have enter-
ed into a mutual agreement to abstain from publish-
ing or circulating any literature referring to each
other,

The Equitable’s letter to its agents is as follows :—

Dear Sir:—~We have decided, after giving the
matter very careful consideration, that it is for the
Lest interests of the life insurance business generally
to cease the publication and circulation of competitive
and comparative literature, and we, therefore, write
to advise you that we have definitely decided not to
publish hereafter, directly or indirectly, or permit our
representatives to publish, directly or indirectly, or
to circulate any literature or advertisements referring
1 any way to any other American life insurance com-
pany. The only exception that we will make to this
is that we may, if it seems desirable, publish in a
comparison of not less than ten companies, any matter
that may be taken from each company’s annual sworn
statement of its condition, For the purpose of mak-
g this rule the more effectual, you are hereby in-
structed that you must, not later than June 1st next,
destroy all competitive and comparative material in
your possession, (Of course, you understand that this
does not refer to any standard publication giving in-
formation regarding all compamics.)

Further, you must not encourage, aid or abet,
directly or indirectly, any hostile criticism or attack
of any kind in the press upon any American life in-
surance company. In order to impress you with the
deep interest we have taken in this matter, and our
determination to enforce the same, we feel compelled
t say that any agent who fails to observe the above
ntivctions will be subject to immediate disnussal,

(0 make ruch anends as the society may deem
croper. Agens and other representatives not under
direct contract with the home office of the society,
who are authorized to employ or contract with sub-
ordinate agents, must be notified at once of this
understanding , instructed to adhere strictly to it, and
be required to sign an agreement that they will do so.
hus dees not mean that if we are unjustly attacked
vy another company, or by its agents, we are debarred
from detending ourselves, We have never failed to
defend ourselves when attacked, and in the future
vee shall protect our policyholders against all unjust
assanits which might affect their interests if not pro-
perly met, but no such assaults are expected. On the
contrary we have the assurance of our two largest
competitors, the Mutual Life Insurance Company and
the New York Life Insurance Company, that they
are now taking action similar to ours, and that they
are sending instructions identical with these to all of
their representatives, and we most sincerely hope that
ali other companies will adopt the same course and

instruct their agents accordingly, with the view of
putting the work of the solicitor upon the highest
possible plane. Yours very truly,
GAGE E. TirpeLe,
Second Vice-President.

Letters of the same tenour have been issucd on be-
half of the Mutual Life of New York and the New
York Life.

There is one expression in the above circular
which might have been so expressed as to have a
wider bearing. It reads that literature is not to be
published or circulated, * referring in any way to any
other American life insurance company.”  This
lintitation leaves it open for any agent of anv one of
the three companies to publish and circulate literature
rcferring to  Canadian  life insurance  companies,
This, we hope, is an oversight, and trust that it is
rot intended to leave the agents of the three great
companies free to carry on an offensive compaign
against the Canadian companies, while under treaty
obligations to keep the peace with each other. The
movement is highly commendable; it will go far to-
wards clearing the insurance business of clements
that add neither to its progress, its extent or its
dignity. The elements of detraction, of injurious
misrepresentation, of slanderous insinuations, are not
ciements of construction, but of weakness and dis-
integration. There is a solidarity of interests in life
assurance, which gives strength to all engaged in the
cnterprise,

e e

THE MINNESOTA COMMISSIONER ON ASSESS.
MENT LIFE ASSOCIATION,

The Western states are in that defectively civiliz-
ed condition, which develops all manner of fantastic
fraternal societies and assessment life associations,
Insurancé Commissioner Dearth, of Minnesota, has
usually something to say. of interest, in regard to these
organizations, which he has laboured hard and ably
to bring into line with sounder principles and
practices. His last Report deals with them as fol-
lows in the state :—

Of the regular co-operative or assessment life as-
sociations operating in the state of Minnesota only
¢ are now left out of a total of nearly 180, which have,
since the enactment of the law in 1885 permitting the
organization and admission of this class of nsurance
corporations, been licensed in the state. Thg }oul
amount of business written by these nine associations,
however, during 1902, exceeded the amount written
during the previous year by $871,911, the gross sum
being $1,855.411. The number of new policies writ-
ten was 1,363, a gain over the previous year of 534
The total amount of insurance in force in the sl
at the close of 1902 was $10,603,161, a gain of $701,-
456 over the previous year. The total ‘number of
policies in force 8,466, a gain over 1901 of 510. The
total collections in 1902 by said companics, on account

e
. ‘ e 2 - v
Loy &t bal g R i




May 8, 1003 INSURANCE AND FINANCE
o : ==
of premiums and assessments, including membership

jues and dues, were $16 508.69 less .than tl?e receipts
of the previous year, the tocal_recelpts being $147,-
#8873, as against $164,397.72 in 1901. Tot;l losses
incurred were $126,445.61, or less than those incurred
during the previous year by $21,927.17.

As | have annually, for some years past, through
the printed reports of this depanma.n. duly d?mon-
grated that the plan of assessmcr.lt insurance is but
gemporary at the best, so long as insufficient rates or
assessments are collected from the mcmbcrs_ or policy-
polders for the creation of a reserve sufﬁcven't to en-
aire the absolute payment in full of the policy con-
tracts upon their certain maturity, it would appear
umnecessary to make any further comments on this
much discussed subject,  Of the nine companies now
cperating in the state, practically none are con('l'uct-
irg their business upon the old “ post-mortem " or
“pass the hat” plan—regular periodical premium
pyments or assessments being collected under .the
pt;licy contracts, regardless of whether or not the im-
wediate mortality claims necessitate such payments.
1f the members of this class of companies, which are
collecting simply current mortality cost and expenses,
would appreciate or understand the fact ?hal they
are merely paying for temporary protection from
year to vear, the same as is true with fire insurance
izmtccti« n, and consequently be wholly resigned when
the period was reached that additional payments or
assessments are required, or as an alternative the
company must be placed in the hands of a receiver
ind its affairs wound up, there would possibly be no
legitimate ground for objecting to the existcr.lce of
a law permitting the organization and operation of
this class of insurance institutions, for as long as they
are able to pay their losses in full as the same accrue
upon the small payments collected, the members have
had temporary protection at a very small cost. Un-
fortunately, however, this does not prove to be true,
the members universally raising a great outcry
against the management of these institutions, as well
as the supervising state officials, whenever the same
become financially embarrassed or attempt to place
their business upon a permanent and reliable financial
basis by charging an adequate premium rate, and
providing for the accumulation of a proper reserve.”

— e —
THE HOME SEMI-CENTENNIAL.

The fiftieth anniversary of the Home Insurance
Company was celebrated by a reception and banquet
at the Waldorf-Astoria hotel, New York, on 13th
ult.  Both functions were highly successful. The
altendants comprized a large number of the com-
pany's officials and representative underwriters from
all parts of the United States. Amongst the other
guests were a number of judges, bankers, financiers,
merchants, and others occupying eminent positions
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in public life. The feature of the anniversary was
an address by the President, Mr. Washburn, who
has been associated with the Home Insurance Com-
pany since 1859. In recalling earlier days he stated
that in 1854 there were 65 companies who then made
their reports, of whom 45 have so completely vanish-
cd that their very names can only be recalled by ex-
amining the records. “In the fifty years, during which
the Home has lived in the United States, over 1,600
insurance companies, large and small, mutual and
stock companies, fire and marine, have gone, as Fisk
said, *where the woodbine twineth.,! Some were so
soon done for we wonder what they were begun for.”
In those days there were no telephones, no clevators,
no sky-scrapers, no trolley-cars, omnibuses ran in
New York, and all transportation was by stages. The
fire insurance business was regarded as a desperate
undertaking, 3
"It seemed during the first two years that the
fears of those who cautioned the organizers of the
Home were about to be realized, The lnsses, as might
kave been expected, were larger than the directors
end proprietors of the company expected they would
be—so large as to necessitate passing the dividend
n 1855, And the collision between the officers was
so great that they separated, the first president retir-
ing to Hartford, leaving the company in the hands
ot the New Yorkers entirely. But the business was
reorganized; they had learned something, and the
went on successfully to increase it. In 1858 they feit
it wise to increase the capital, and they did so by
issuing $100,000, and had it not been for the panic
uf 1857 they would probably have made it more, In
1859 they further increased the capital to $1,000,000;
then came the Civil War, which decreased by one-
third the premium receipts, closing up many agencies
and retiring the company from territory where it had
been doing a reasonably profitable business. In 1864
the management decided to increase the capital again,
and doubled it to $2,000,000. Their confidence in the
government and its patriotism was shown by the fact
that the entire $1,000,000 new capital was invested in

United States bonds, even though the war had not yet
ended.

In 1864 came the first great fire that the Home h: *
experience with, when Portland was nearly burned, ' -
volving a loss of $100,000 to the Home, which in
those days was an immense sum. In 1866 the fires
at Glens Falls and Pittsburg involved a loss of $150,-
000 for the Home. Still the company continued” on
its course until 1871, when the whole country was
shocked by the great Chicago fire, which ruined so
many insurance companies, with its losses involving
$30,000000 of insurance, drawing from the Home
insurance company over $3,000,000, reduced a little
by reinsurance. That required an assessment of 6o
ver cent, on the capital, and that $1,500,000 was paid
within two months, and the lines were paid without
borrowing a dollar and without calling a mortgage.
The Home resumed the payment of dividends in the
next July. The business, owing to the wonderful
promptness with which the Home met its obligations
without the loss of a dollar, was very largely increas-
ed. Thirteen months after Chicago the solid city of
Baston lay in ashes, and the Home was called upon
for $3,000,000. After this fire the Home passed two
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dmdmdn, and since then it has gone on in the even |
tenor of its way, having passed only four dividends
in. the fifty years.”

The company does business through about 5,000
agents; the following shows the progress made by
the Home since 1853,

Premiuvms Losses

received. paid.
ML sscosonssons . TORIID. IOl ..ccsniiconss  RONENED
IBBR ocoeesicon LEDIADE 1018 ... e LARIR
1878, seeceeevoes 3,100,808 1893, wes 3,268,273
T SR sasne ORI BN s apes o sinis 3,486,341
1898...0000 coeees 5,231,660 1901...... 3,078,672
1900 c0cecoseseee 5,785,098 1903, . 2,447,623
e sasiadnne 7,303,276 |

-

CITY AND DISTRICT SAVINGS BANK,

The 56th annual report of the above institution
was presented to the sharcholders at the annual
meeting, held on sth inst. The net profits for the year
were $150,511, which being added to the amount
brought from last year made the amount available
foc distribution $276,263. From this sum two divi-
dends and bonus were paid, $20,000 was expended
¢n the acquisition of property for enlarging the St.
Catherine Street, East branch, $100,000 was transfer-
red to Reserve Fund, raising it to $700,000, after

which appropriations there was $50,263 left at credit |

of profit and loss. The number of depositors on 31st
December last was 62,843, and the average amount
due each depositor was $224.14. A branch had been
opened at corner of Rachel and St. Denis  Streets.
Mr. GG. N. Moncel, manager of the Masson Estate,
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many. years auditor of the bank, has been clected
director in succession to Mr. Henri Barbean, deceas.
el. The meeting passed a by-law to authorize the
crediting of interest on depositors’ accounts semi-
annually ‘on 3oth June and 31st December, instead
o annually as heretofore. The City and Distriet has
deposits to extent of $14,085,866, agamst which it
holds $15,358,817 in cash, high class securities and
cail and short loans, that could be promptly convert-
ed into cash in case of need, which puts the hank in

an exceptionally strong position.
L ewe

FIRE LOSS IN APRIL

The fire loss of the United States and Canada, dur-
iug the month of April, as compiled from the care-
fully kept records of the “ Journal of Commerce and
Commercial Bulletin,” shows a total of $13.549,300.
This is but slightly less than the sum chargeable
against April of last year, as will be seen from the
following comparative table exhibiting the losses for
the first three months of 1901, 1902 and 1903:

1903, 1902. 1901,
January.........o.  $13,166,350 $15,032,800 $16,574,950
Febroary ......... 16,090,800 21,010,500 13,992,000
| g 9,907,650 12,056,600 15,036,250
APl ioei eosnosnee « 13,549,300 13,894,600 11,352,800
Totals.... ... $52,714,100 $61,984,500  $56,956, 8

Although April did so much to spoil the record
this year, the total loss for the first 4 months is very
satisfactory as compared with 1902, the decrease

being $0,270,400, and $4,241,000 less than in 1001,

A‘38TRAOT OF AOOIDENT BUSINISS IN OANADA FOR TBE YEAR 1902

Frox the PrELIMINARY Report oF tHe SUPERINTENDENT OF IxsuRANCE.

3 Eg "3 :gis | !i %; Uneettled Claims,
- o - - :
¥ iy by | ses ™ i H . A
TRE A N R o | ]
Bl gh gi ,s d (F] 8
EUTERN O : ”7- A & z “
Accident and Guarantee....| 4,916 | 1,966 | 1929500 | 1,996 | 1,782,600 494 ¢| Nove. | Noue.
Canada Accident..v.one| 28,838 | 2,438 6,683,100 | 2,424 | 6,027,102 | 4,318 | 4,566 969 None.
Canadian Railway..........| 134,624 | 12,540 | 17,271,974 | 10,980 | 15,236,841 | 58,635 | 56,663 | 8951 Nooe.
Dominion of Canada Guar-
aotee & Accident......| 131,249 | 12,719 | 23,330,632 | 12,113 | 22,164,616 | 45495 | 43,908 8,802 20
London Guarantee and Acoi- | g
bessens inns sonnnn| 73,067 | 6,089 | 14,425,241 | 5,976 | 14,193,741 | 27,880 | 23,889 | 3570 5,000
Employers’ Liability..oo00.| 163,282 | 2,366 | 13,953,100 | 2,276 | 13,387,100 | 60,368 | 7,257 | 20,210 Nooe.
Ocean Accident and Guaran- {

100, ciuunnennssanenn | 189,833 | 0472 | 33,335343 | 7,475 | 25,002,083 | 124,375 | 131,490 | 51,479 6500
Ontario Accident...vvoueeesf 115,170 | 5,690 | 12,805,965 | 5,634 | 11,453,208 | 44,320 | 47,265 | 3,525 Nowe.
BUBcccece sovesonnstsssnnne 164 None. None, 29 9,000 135 135 | None. None,

|
Travelers.cou oesverinnsess| 15,818 ! 6,162 | 15,422,464 | 3,915 | 12,428,950 | 23,605 | 23,695 | 8,500 | Nove.
R m.ml $8,990 | 139,247,309 | 62,768 | 121,685,231 | 389,724 | 389,361 m,us1 12,20
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RECENT LEGAL DECIS! 'NS

GuAkANTEE INSURANCE.~A  policy of insurance
issued by the Employers’ Liability Assurance Cor-
poration 11 favour of the Excelsior Life Insurance
Compan) . guaranteeing the life company against loss
which mizht be sustdined through the fraud or dis-
honesty of one of their servants’ contained a clause
providing. that if any difference should arise in the
adjustement of a loss the amount to be paid should
we ascertained by the arbitration of two disinterested
persons, one to be chosen by each party, and in case
they were unable to agree they were to choose a
third, and the award of the majority was to be final.
The insurance company, alleging a loss through a
Jishonest servant, appointed an arbitrator and gave
notice to the liability company to appoint a second,
and stated that if they did not do so they would name
their man as the sole arbitrator, The liability com-
peny contending that no difference had arisen which
required an arbitration, made no appointment, upon
which the insurance company named their arbitrator
as the sole arbitrator. The life insurance company
then applied to Judge Street, in Toronto, to set
aside the appointment, which he refused to do, and
{his order was affirmed on appeal to a Divisional
Court, and now on a further appeal the Court of
Appeal for Ontario sets aside the appointment, hold-
ing under the circumstances, that the Arbitration Act
could not be read into the policy, as was contended by
the insurance company, so as to give either party the
right to appoint their arbitrator the sole arbitrator.
It was, therefore, held that notwithstanding any
remedy which the disappointed party might have for
breach of contract, they had no right to appoint a
sole arbitrator, as if the Act applied to such a refer-
ence. (Re Employers’ Liability Assurance Company,
2 Ont. Weekly Reporter 348).

Texper oF BANk Notes—The Supreme Court
in New Drunswick holds that a tender in bank notes
is good, though the notes are not legal tender, if the
tender is not objected to on that ground. (Stewart
v. Freeman, 23 Canadian L. T. 157).

Fraup oF Lire INSURANCE AGENT.—The assistant
superintendent of a life insurance company was also
its local agent, and had sole charge of the business
atone of the branches. A number of applications
sent in by him to the head office, were with the ex-
ception of some five, on the lives of fictitious persons,
und as to these five the insurances subsequently laps-
ed, of which fact the company was kept in ignorance.
Afterwards, this dishonest superintendent, represent-
ing that the insured were dead, and the claims pay-
able under the policies, sent in to the head office claim
papers, filling in the names of the fictitious claimants
and forging their alleged signatures, Cheques for
the amounts of the various policies were made out
by the company in favour of the supposed claimants.
These were drawn on the Molsons Bank, and were

4 1 y -
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sent to the superintendent, whose duty it was to sce
the persons to whom the cheques were payable, and
to procure discharges from them. On receiving these
cheques he forged the endorsements of the names
of the fictitious payees, and the cheques being pre-
sented to the bank were paid in good faith, and the
amounts charged to the account of the life insurance
company. In an action by the London Life Insurance
Co., the company in question, against the bank, it was
held that the company was effected by what had been
done by its dishonest officer, so as to preclude them from
disputing the right of the bank to pay the cheques
and charge the insurance company with the amounts,
(London Life Insurance Company ©. Molsons Bank,
23 Canada L. T. 155).
]
Estate Duty oN Lire INsSURANCE MoONEYS.—An
English father, in 1866, effected a policy in the Com-
mercial Union for £10,000 in his own name on the
life of his son, then a lad of eleven, to commence at
the age of twenty one. In 1884 the son married,
and the father assigned the policy, with the approba-
tion of the son and his wife, to the trustees under
the marriage settlement, The father died in 1898,
and the son in 1901, leaving his widow surviving.
The Commercial Union paid to the trustees a sum
of £14,190, the value of the policy moneys with ac-
cummulated profits, On these moneys the Crown
claimed estate duty, and the Attorney-General in-
stituted proceedings to collect the same. For the
trustees it was contended that the father never had
any insurable interest in the life of his son, and that
the purported assurance was at all times null and
void, as a wagering policy under the Statute of 14
Geo. 111, It was also contended, though the company
had paid the money, it was not in pursuance of any
ciaim the trustees had, and no duty was payable on it.
Mr. Justice Ridley held in favour of the Crown. The
question was not, whether one had an actual right to
the money, but whether it was in fact paid, and in
this case it was always known that it would be paid.
"I'he policy came within the scope of the Finance Act,

- which included among “ property passing at death”

any “interest purchased or provided by the deceased,
either by himself alone or in concert or by arrange-
ment with any other person.” It was true the father
cffected the insurance, and paid all the premiums, but
he brought it into the marriage settlement with the
approbation of the deceased. There would be judg-
ment for the Crown with costs. (The Attorney-
General . Murray, 19 Times Law Reports 379).

-

Tie AMERICAN OrDER oF Druips Is the latest fraternal
concern in Massachusetts to throw up the sponge, Incor-
porated in 1888 it suceeeded in getting a large membership
around Fall River and the southern piart of the State. In
1805 there were nearly 2,200 members. According to the
commissioner's report it had 133 members in 1902, and last
week It was stated that there were but fifty certificates in
force,
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PROMINENT TOPICS.

The longshore men's strike holds the chief place
in public interest locally, The men seem obstinate
in demanding recognition of their union, which the
shippers are as determined in refusing.  The situa-
tion is a more difficult one than it would be were
the issue a question of wages or hours for on such
matters a compromise is possible, but, whether a
union shall be recognized or not is akin to a ques-
tion of principle which admits of no compromise,

WL B

It is one of the worst features of such a dispute
that the men are so liable to be controlled by leaders
who have neither the education, the experience, nor
the mental capacity to form a sound judgment upon
an economic question that has more than one as-
pect.  Labourers, however, well meaning, however,
inclined to be fair are not accustomed to con.
sider qestions from any but a personal, or class
standpoint.  Their sphere of observation is a very
narrow one, they are unable to enter into the wider
considerations that weigh with the employers, and
strange to say, they have no sympathy whatever with
those of their fellow men who have too much seli-
respect to sink their individual rights and personal
independence in the tyrannous bondage of the clique
who control a union.

IR R

If they would agree to work peacefully alongside
men who prefer to stand upon their personal in-
dependence, there need he no dispute, all parties
would be free, some free to join the union, some to
stay outside, and the employers would be free and
employ men regardless of their relation to a union.
But No! some men must impose their will upon
their fellow men, however, it may humiliate and
injure them, or however, such tyranny may damage
trade and themselves in the long run,

* * x o

It is a long vista no doubt, but there is no pros-
pect of these union disturbances coming to an end
except what education opens up,  Tet any one con-
verse with the better class of artisans and he will
discover that their superior intelligence makes them
rebel against union tyranny, but, in such organiza-
tions influence and power are not gained by superior
intelligence, but by pandering to class ignorances and
prejudices,

A * » .

The effect of the strike is seen in vessels calling
at Three Rivers to unload part of their cargo. “The
C.P.R. steamers are all to unload at that port. Pas-
sengers will be landed at Quebec and sent on by the
railway to Montreal. What will the men do when
full provisions is made for their work being done by
others? There is a hard time ahead of some hun-
dreds of familics who will not find the public as
sympathetic as usual when the pinch comes next
winter.  Will the union pay rents and find fuel and
food for those thrown permanently out of work by
the strike? ‘

N R B

The City Council has decided to reject Mr. Car-

negie's offer of a sum fo money towards erecting

a City Library. They wiil feel quite loncl\ after
this decision for the library question has b, the
constant companion of the Council for a long period,
It has been serve. up in as many forms a. dish
of meat can be by a French chef. What 4 farcical
record is now the interminable debates oy

who

should be authorized to select the books, and where
should the Library be erected ?
* + * .

It will surprise some who imagine that inports

itto the United Kingdom are free of duties to learn

that the Customs revenue for 1902-3 amounted g

$172,165,000. The Inland Revenue was $160,500,

| ooo,property and income tax, $104,000000.  The

total revenue was $757,760,000, of which th army
took, $397,200,000 and the navy, $155850,000. The
reduction of 3d in the pound income tax is estimated
to reduce the revenue from that source by $36,000,-
000,
* % % o

The waning interest in great International Jix-
hibitions has been shown by the apathetic notices
of the opening of the St. Louis Exposition on 30th
ult.  Addresses were delivered by President Roose.
velt and Ex-President Cleveland. The former pre-
dicted that, if certain qualities were developed in
the American people, “then in the centur now
heginning we shall make of this Republic the freest
and most orderly, the most just and the most mighty
nation which has ever come forth from the womh of
time.” That is an easy way of prophesying, it is
akin to a farmer saying, “if 1 cultivate m land
thoroughly, if T sow it with good seed, if the weather
is propitious, 1 shall have good erops.” How are
these great qualities to be infused wnto the American
people, how are they to made to abhor corruption,
to exercise self-restraint, to regard the right of
others? The President had no word to say on these
vital questions,

e o e

All the fire risks in Montgomery, 12 miles cast
of Washington, have been cancelled owing to fear
last incendiaries will destroy the town as they have
threatened.  They demanded $2,500 on penalty of
having the town wiped out. This is a new firm of
risk.  Men who use su h t! reats de erve the - allowsy

* % % o

The Tmperial Bank building to be erected on
corner St. James and McGill streets will be four
storeys high, but made so that other storevs can be
added. The Ottawa Bank building, St. James St
is to be eight storeys high,

e i A

The calling out of the Militia to guard the vessdls
in port and protect the men engaged in unloading
and loading them has elicited comments of various
kinds, some regarding this course as having heen
unnecessary as the police force was, in their julg-

ment, strong enough to maintain order. In such

a matter the judgment of the Chief of Police an the
Mayor must prevail, as upon them falls the res-

ponsibility of preserving the peace.
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It +-. however, one thing to call out the Militia
to suppress a riot, and quite another to put them
on duty for days together to their very serious
incon cnience and the inconvenience and loss of their
emplorers. Cases have occurred of business having
had 1o be wholly suspended because the employees
were vuarding the wharves, It is hardly credible,
however, that any employer of labour in this city
would threaten to discharge his employe because
he obeved orders by turning out to do military duty.
Whocver has done so, if any one, has forgotten that
it such a spirit generally prevailed the city would be
at the merey of the lawless elements in the population
and those who object to their employes serving in
the Militia would be amongst first to demand pro-
tection. At the same time the Covernment should
realizc that, when such a condition arises as de-
mands a military force to be on duty for a length
of time, the occasion calls for, the employment of a
force of regulars, who are maintained by the country
for such continuous services as cannot well be dis-
charged by citizen soldiers,

* % &

Now the City Council has its hands free we trust
lo see something practical done in improving the con-
dition of the streets. The time is near at hand for
the visit of an important delegation of distinguished
English visitors, representing both Houses of Parlia-
ment, and the leading commercial bodies of the Unit-
«l Kingdom. Our streets are in such a disgraceful
condition that we shaii be covered with shame if they
remain in their present state until our visitors arrive
and see them with amazement. There is no excuse
for such dilapidations of dirt as characterize our road-
ways and sidewalks,

* % =

The Library scheme as proposed under the Car-
negie's offer would, in all probability, have been a
provoker of endless strife over its management,
choice of books, ete. There is more than ample wealth
in this city to erect, equip and maintain a public
Library and Reading Room worthy of this, the
metropolis of Canada, and wisdom enough to place
it and administer it under conditions such as those
that prevail in Toronto and other cities where strife
over the local library is unknown.

et

PERSONALS.

M. Jouny WALKER, on retiving from the service of the
Queboc Bank, was the reciplent of a handsome present
from the directors and staff. Mr. Walker has been in the
service of the Bank over forty years,

M Lyons Foster, Bank of Commerce, has our congra-
tulations on his recent marriage.

e

Tir NATIONAL OF IRELAND s sending $50,000 to increase
Its reserves in the United States. General Manager Creane
Is expected out this week.
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- ghotes and Ftewms.
At Home and Abroad.

Tue Myurvar Reserve Live INSURANCE COMPANY has
been licensed as an old line life insurance company in the
State of Nebraska.

Tue Fixaxce UNiox is to be commended for the frank,
outspoken warning it gives against a certain bank that s
seeking business by advertisements in Irish newspapers,

Orrawa  Crearing  Houvse—~Total  for week ending
J0th April, 1903: Clearings, $1.671,314; corresponding week
last year, $1,715,104,

Tur Arxa Insurance Co., has been having a celebration
at Cincinnati, in honour of the fiftieth anniversary of the
business being established in the Western States.

Heaviest Live Poricies,—An Insurance for £50,000 has
been effected on the life of one person at the River Plate,
South America, by that fine old Insurance Company, the
Standard Life.

THE PRUDENTIAL INSURANCE COMPANY, through its
Philadelphia agents, has insured L. Rodman Wanamaker,
son of John Wanamaker, for $1,000,000,

The premium on the insurance is more than $30,000 a
year,

This makes Mr. Wanamaker one of the most heavily in-
sured private individuals in the world, as he carries pol-
icles for $2,000,000. 1is insurance Is said to be exceeded
only by that of King Edward VII.

John Wanamaker, his father, carries policies aggregating
$1.500,000, and John M. Mack carries $1,250,000, of which
$1,000,000 was placed recently.

AN INCIDENT recently occurred at San Antonio, Texas,
which reveals the danges of committing any great interests
into the control of a Unlon.

A sensational scene was enacted recently at the Business
Men's Club, San Antonio, Tex., where a meeting was held
to consider the expediency of “unionizing” the fire depart-
ment of that city. The climax was reached when a
“union” organizer declared his willingness to let the city
burn up rather than touch the engines during the progress
of a strike, Needless to say, the business mwen, who had
been invited to be present and give an expression of their
opinion, left the hall in disgust. At Tampa, Florida, the
fire brigade was paralyzed by a uninon movement, and the
city left without fire protection,

TRAVELERS' INDEMNITY 18 LEGALLY INCORPORATED.—The
Governor of Connecticut has signed the bill incorporating
the Travelers’ Indemnity Company with a capital of $250,-
000, which may be increased to $2,000,000 when the com-
pany so desires. The company is an offshoot of the old
Travelers, and will write labllity, aceldent, casualty, burg-
lary, plate glass and elevator insurance. It will also fur-
nish bonds aml insure against loss or damage by water
arising from breaks In water pipes.

The incorporators Include the entire board of directors
of the Travelers. The principal reason for incorporating
the new company Is that in case of legislation prohibiting
life and casualty business being transacted by a single
company the Travelers would not be barred out of such
States,
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Nor so Very Sivrek—The “Insurance Herald * gives the
following as “an amusing case of shplicity as allied with
fraud.”  We see the frand plain enough but the “simplie-
ity feature eludes us. The woman was eale enough to
Iny plans for a frawd.

“In the case referred to, the special agent was adjusting
a small damage claim on a £750 policy on household furni-
ture valued at $1,000,  The assured, a lady, frankly admit-
tedd, when asked If she had other insurance, that she had
two other policies each for $750 and added that she ex-
pected the other adjusters in a few days. She also stated
that she expected to collect the full amount of the damage
from each.  That she was entirely innocent of any inten-
tlon of doing wrong was very apparent, and when the mat-
ter was fully explained readily admitted her ignorance of
Insurance matters and allowed the adjuster to settle his
portion of the loss for one-third of the total amount.  The
other companies settled on the same basis,”

AN OLoTive Fiee Exaise 1o Gloncester, the alarm of
fire wax sounded the other day, and a frantic rush was
made for the anclient and decrepld manual, the property of
the Norwich Union Fire Office. By the exercise of sheer
strength and brate force the manual was hauled out, when
It was discovered that the journals of the wheels were so
rusty that the wheels refused to revolve, The demand for
a lubricator was urgent, and after ofl had been obtained
and a liberal supply applied, one wheel still refused to
budge. Ultimately, this reliable brigade with their up-to-
date engine arrived at the scene of action to find that the
fire was out and their services were not required, Possibly
the intention of the company s, that the engine should be
permitted to rust and rot as a protest against their being
expected to discharge duties which rightfully do not come
within the provinee of their legitimate functions. Some
years ago, a fire occurred in a Yorkshire town, where the
Sun had an engine, but so long had it been disused that no
one knew where it was stored!

ADvises AGENTS NoT 10 CUT RATES vorR BUSINESS,—
Under the heading “Competition of Small and Irrespons-
ible Companies for Liability Business” the “Bulletin,”
issned by the Etun Life, says:

Past experience has shown that large and apparently
flourishing Hability companies ean be born and buried in-
side o perfod of six or eight years, and, *'hen the assured's
attention Is brought to the fact that the losses occurring
under Habllity policies are so long deferred, heavy verdicts
being frequently rendered many years ofter the oceurrence
of accldents there should be no diffienlty in convineing
him that the one thing to be considered above all others in
the purchase of a lability poliey is: will the company who
undertakes this Insurance be in existence to redeem its
pledges and obligations ten or fifteen years hence?

We take thix oceasion also to repeat what we have al-
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rendy sald many times, that we are not alming to secure |

o enormons volume of Hability business, but propose to
establish this department upon 6 conservative and profit-
able basis, and we suggest that it will be very much better
for both our agents and the company to decline, under any
clrenmstances, to meet the cut rates of frresponsible or
greedy competitors, and stand or fall upon the superiority
of Btun contracts, Fina service, and Ftna security.

Puases or e Five Provees.~With a fire waste of
some thirteen milllons & year in the United Kingdom. and
a further and wnascertainable loss borne by uninsured or
only partially insured individuals, Mr. George . Otway
did not apologize for dealing with the fire problem to the
members of the Insurance and Actuarial Soclety of Glas-
gow, on the Bth March,

Mr, Otway, who spoke on “Heat Telegraphy o Auto-
matic Fire-Signalling,” explained the system witl, whieh
he and Mr. May are connected, already introduced in
Glasgow. The functions of the May-Otway systein wepe
three-fold — to detect the fire at a uniformly early period
under all atmospheric or industrial conditions; to give the
alarm by suitable gongs upon the premises, and simul-
taneously to the brigade by a definite and unmistykeahle
message; and to facilitate the work of extinetion by indi-
cnting the actual room alight.

His contention was that the only way to secure g lessen-
Ing of the fire losses was to make sure that the brigade
were called in time. There was a period in every fire
when its extinetion was a matter of certalnty, with com.
paratively little damage, and it was at this stage that the
May-Otway alarm went through.

The remarks of Mr. Otway were illustrated by a demon-
stration of the system.

Eorrespondence,

\\ooono(mmoumlmmlnhmw.
correspondents.

NEW YORK STOCK LETTER.
Office of Cummings & Co., 20 Broad Street, New York City.
New York, May 6, 1903,

Nothing of a very startling nature has developed during
the week, but the general business of the country has pro.
gressed, and Wall street matters have been quiet, and from
present appearances are likely to remain so for some time
to come, which, all things considered, is a very good ont-
look, as it will enable recuperation to take place, which, in
some quarters, was sadly needed. The better tone of the
Investment market with a somewhat Increased demand for
such securities is a very good sign, for a good investment
market is usually followed by a good stock market.

Considerable anxiety has been felt regarding the amount
of damage eaused by the recent cold snap to the crops, but
while this may have been considerable in some sections, we
think that, taking the whole country into consideration, the
damage has been by no means extensive. The Agricultural
Burean of Washington says that throughout the South-
western States, the early planted corn hag suffered con-
siderably, and the seeding of spring wheat will be some-
what delayed, the danger from this late seeding being that
the crop runs a risk of damage by early fall frosts. It is
quite likely, however, that a few days of warm sunshine
will put a different complexion on this matter.

The money market continues to work easler, and there
has bheen ¢ iderable disc a8 to the shipment of
gold. It is hecoming apparent that the effect of the Ger.
man Imperial Loan upon the money market of Berlin was
much greater than had been anticipated, and the rate for
money there has risen to 4 per cent.. whether this stiffening
of rates will eause withdrawal of German funds from this
market remains to be seen. The Transvaal Loan in Ton-
don, it is expected, will be bronght out this week, but as
yet it 18 not known whether this loan will bear 214, 2%, or 3
per cent.  In either case, it is likely to be a popular loan,
with a very heavy subscription list. In view of these loans
and the fact that money here is now down to 21 per cent.,
it would not be at all surprising If some gold should bhe
sent out, and there Is no reason whatever why such ship

, ments should disturb any one.




May 8, 1003

One of the prominent stocks of the week has been Dela-
ware & llodson,  Starting at 167 a week ago, it has risen
0 188 Among the various rumours regarding this pro-
perty, which, by the way, is an exceedingly good one, is
that the present President will retire, and that a younger
wan Wil assume the position.  This Company, for a con-
siderable time has earned much more than it has paid, and
the question of a very considerable stock dividend is one of
the possibilities, This ix ons of the few corporations whose
bouds hive been vetived and replaced by stock, and con-
squently this stock for years has been a favourite with
investors

The report of the Northern Securities Company given out
doring the week states that from November, 1901, to De-
cember 311902, the Company earned a surplus of $758,107
over atdd ubove all disbursements. The income account
shows dividends recelved on stocks acerned $15,364,261;
dividends pald on Northern Securities’ stock $14,063,645,

The Erie earnings so far reported indicate that the fiseal
year will show approximately 4 per cent. earned upon the
whole capitaliization,  Ax the Preferred Stocks are limit-
ol to 4 per cent, dividends, this medans that 4 per cent. Is
being earned on the common.  This connot be considered
otherwise than as a very satisfactory showing, when it is
constdered that the anthracite strike. which had been in
progress for severnl  weeks before the beginning of the
fiscal year, continuned till October 21, and, therefore, pre-
Judiclully affected earnings of the first four months, The
plactug of the $10.000,000 of bonds will enable this Com-
pany to make many needed improvements, and will not
place o very heavy tnterest obligation ahead of the stock.
The report of the Pennsylvania  Railroad Company for
March is a most interesting exhibit, and shows the enor-
mous carning power of the Company, and indicates a turn
for the better in the tide of net earnings. For the first
time this year net gains are reported. The month's gross
Inerease was large, belng equal to about 47 per cent. of the
gain for the fiest three months. Both the gross increase
and the heavy expenses tend to show that strenuous efforts
were made to break the congestion of freight, and recent
developments point to the success of the hard work.

With the road eleared and much higher freight rates on
coal, the coming months should continne to show gains.
The report shows that the Company has done 8 greater
business in this dividend period than in any corresponding
period in the history of the Company, and that it had earn-
ol hetween SLO00,000 and $4.000,000 over the amount ne-
cessary (o pay the dividend. Had the Company been able
1o handle all of the business offered, it would have earned
lundreds of thousands of dollars more. In view of such a
satement as this, the necessity for additional facilities to
fake care of the business offering is apparent

For the first time in many months, the London “Statist”
takes o very hopeful view of the American Security mar.
ket and says —“We consider that the securities of Amer-
lean railways, at thelr present level of prices, are well
worth uttention, for it is apparent that the present fall in
prices of rallway securities will probably be followed by
renewed recovery.”

The Senate Committee appointed to take charge of the
matter ure now In session, and, with the Aldrich Bill as a
basis, will frame a financial bill, and it is not at all un-
likely that n special session of Congress may be ealled to
pass such o measure in the fall, in which ease all danger

from complieation arising from stringeney of money would
be avolded,

The market has been very dull but strong all day, and
closes 4 little under the best.

INSURANCE AND FINANCE CHRONICLE.

The Decense of Mr. McCabe—His Successor in the N, A. L.
~A New Ontario Fire Insurance Company—The Tire-
some Gamey  Enquiry—-Our Strikes— A Rising Fire
Loss Record,

DEar Eprror,—The death of Mr. Wm, McCabe, Man-
aging Director of the North American Life Co., on the 25rd
ult,, removes from our midst a very familiar face and fig-
ure. The announcement of his death so soon following a
comparatively short retivement from daily official duties
ciame as a surprise to many. 1 would add my regrets and
sympathy to the many feeling and earnest tributes of sor-
row expressed at his decease, all of which markedly recog-
nized the loss sustained by this community.

The appointment of Mr. L. Goldman, A, 1. A., a8 sucees-
sor to the official position in the North American Life,
hitherto held by the late Mr. McCabe, besides belng na
tural and in fitting course, was also one that the many
friends of Mr. Goldman and all who have dealings with
the North Ameriean will most cordially approve,

I am Informed that another fire insurance company is
now fully organized and licensed under an Ontario charter
to do business in this provinee, on combined cash and
mutual plans. The Company will be known as the
Monareh, and have its head office in London. 1t is expect.
ed that operations will commence immediately. The Lon-
don Mutual Fire having removed its head office to Toronto
for the convenience of whom it may concern, it is rumour-
ed that considerable support and countenance will be given
to the new local company by London eltizens, who object
very naturally to the removal of the London Mutual to
this city. It goes without much saying that the Monarch
will enter the field as a free lance, and “quite independent
of any combine,” as the common phrase runs. Whether
the Monareh will, later, be able to say with our old friend,
Robinson Crusoe, as interpreted by the poet, “I am Mon-
arch of all I survey, my right there is none to dispute,”
time only ean tell. Perhaps competition will be too keen
for such a realization. The Company’s able Inspectors
‘may “survey” many risks, but the “right” to them may not
be undisputed.  Ontario is no Island Preserve, such as R.
C. enjoyed. F. G. Rumball is President, and B, N. Camp-
bell, Managing Director of the new Company.

Persons without any very strong politieal bias are getting
tired of the everlasting Gamey investigation, which fills up
our newspapers day after day. Mr. Gamey says such and
such things were done, and the Honourable Mr. Stratton
now says they were not done. It is a case of Katie did,
and Katie didn’'t.  When we get to the end. where will we
be? Fire insurance pursuits may have many trials and
vexations hard to bear, and there may be dark and devious
ways one may travel in to an inglorious climax, if so
minded, but politics as a business, I want none of. Any-
thing like a reasonable amount of comfort, and the keep-
Ing & good name seems very difficult. Fortunately, all
people are not constituted alike.

You have so serious, so costly g strike going on In your
city that our domestic situation is not to compare to it at
all for importance. At the same time, it is a very serious
and important matter to us just now, to know that close
upon 3,000 of our workers of various callings are at this
date out on strike. The carpenters’ and builders’ with 720
men out, seems the most serlous item among some seven
unions represented in the strike fleld. This Is the very
best season of the year for our bullding operations, and the
demand for houses 1s great, not to speak of other Important
structures delayed, or at a complete standstill for the
above reason. 8o far our small strikes are In no way
threatening or likely to become unlawful in attitude and
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spirit, but nevertheless the loss and injury done to certain
interests by these Interferences of the l:nhmu_ with owr
working classes, increases daily, and will likely continue
to do so for an indefinite time.

There seems to be a tendency just now for fire losses to
Increase after a comparatively quiet season, and a repose
we have enjoyed so much. A movement of this nature
ought to be instantly squelched, we all think.

Yours,
ARIEL.
Toroxto, May 5, 1903,

el
LONDON LETTER.
London, April 23, 1903,
FINANCE,

Atrocities In Macedonia and recrudescent rebellion in
Moroceo are still sufficient to make the Continental outlook
uncertain and limit speculative investment along one line.
On the other hand, there are undoubetedly reassuring
factors In the courtesies exchanged between Britain’s king
and France's president. A good understanding between
England and France is held by the saner minds here to be
o strong guarantee for the maintenance of peace.

Other things which make for a better future also, are the
collapse of the revolutionary general strike in Holland, and
the steady progress of the resettlement of the Transvaal.
The rush to our new colony is so great that there need be
little wonder If housing accommodation is sadly insufficient
and rents preposterously high.

Despite the generally held opinion that Marconi's dis-
coveries are very far, indeed, from the possibility as yet of
profitable commercial use, the shares of our representative
submarine cable companies show no signs of returning to
the high prices of two years ago. Then, for example, East-
ern Telegraph stock stood at 180; now, despite the fact
that earning power, dividends and reserves are as good as
ever, the figure Is generally round about 116.

Public-house trusts are getting more and more liked.
The saloon business transacted by these companies I8 of a
distinctly new kind, particular attention being paid to the
supply of non-intoxicants and eatables. They are all very
new as yet, but the profits are already considerable in the
majority of cases. The movement is being watched by all
who are interested in real temperance reform—not the very
intemperate movement which usually goes by that name.

It may be true, as many assert, that the days of omni-
buses and tramcears drawn by horses are fast giving way
before the victorious rush of self-propelled vehicles, But
the game Is not so very much one-sided a¢ some would
imagine. For example, one firm, Thomas Tilling, Limited,
which controls many omnibus lines in London, besides car-
rying on a general jobbing business, finds that its gross re.
celpts for last year were a quarter of a million dollars
more than in the preceding twelve months. The dividend
is 8 per cent. agalnst a previous § per cent.

South Africa, West Africa and Egypt, having all sim-
mered down to speculative stagnation, a vallant attempt Is
wow to be made to exploit Liberia. Liberia is, of course,

part of West Afriea, but a part which bas, so far, uot beey
“taken In hand” by the ingenlous promoter. The Liberians,
descendants of emancipated and repatrinted A\merican
negroes, do not care for the white prospector, but have gt
«last let him in. A British company acquires the concession
for the miners all over this black republic, and the curtain
rises,

INSURANCE.

Unchecked prosperity is shown by one insurince com-
pany after another. As the reports are published in one
continuous stream, the tendency is for one to find his stock
of superlatives run out and language fail. Not that insur-
ance companies are gifted above all others with what
people call luck; it Is rather that sound business methods
upon a sound financial basis have always been their guid-
ing stars.

Since the memorable remarks by Judge Buckley in the
Telescriptor case, people have been eritieizing the oceasion-
al practice of a trading company assuring the life of is
managing director. It I8 held that this so-called cover
against possible financial embarrassment arising from the
loss of the company's head officer really makes for dan.
ger. In many cases it is urged that when the directors
have insured their chairman's life they reckon they have
done all that they can be decently asked in connection with
watching over the particular business.

Other critics want to know which the gain is, should the
company collapse before the death of the insured managing
director. Would not all the premiums, less the surrender
value, be lost? Surely this is weak reasoning.

THE MONTREAL CITY AND DISTRICT SAVINGS
BANK.

FIFTY-SIXTH ANNUAL REPORT,

Your Directors have pleasure in presenting the fifty
sixth annual report of the affairs of the Bank, and of the
result of its operations for the year ending December 81,
1902,

The net profits for the year were $150,5611.72, which, add.
ed to $125,751.57, brought forward from last year's Profit
and Loss Account, made the latter $276,263.20. Krom this
have been paid two dividends and bonus; $26,000 has been
expended on the acquisition of property for the enlarge
ment of the 8t. Catherine Street East Branch; and $100,000
has been transferred to the Reserve Fund, bringing it to
$700,000, leaving a balance at the eredit of Profit and Loss
of $00,263.20,

That the Bank is essentlally a Savings Bank, largely
avalled of by small depositors, Is evidenced by the fact
that the number of open accounts, on the 31st December
last, was G2,843; the average amount due each depositor
being $224.14.

At the request of a large number of citizens, residing ln
that quarter, a new Branch was opened, during the year, at
the corner of St. Denis and Rachel streets. It is making
satisfactory progress,

Your Directors have bad to deplore the death, during the
year, of their esteemed colleague, Mr. Henri Barbeau,
whose services to the Bank, as manager for a quarter of
a century, and subsequently as director, had been of great
advantage to the institution. His place on the Board has
been filled by the election of Mr. G. N. Moncel, mapager
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to the Miusson Estate, and for many years auditor to this
Bank.

As usunl, frequent and thorough inspection of the books
has been made during the year.

The report of the Auditors and the Balance Sheet are
pow before you.

There will be submitted to you an amendment to the By-
laws of the Bank, to credit interest on depositors’ accounts
semi-annually on 30th June and 31st December, instead of
annually, as heretofore, and to revoke the existing by-l.w
requiring the closing of the Bank on 31st December, in each
year,

You are invited to elect Directors and Auditors for the
current yoar,

WM. H. HINGSTON, President.

MoxtreAL, May 6, 1903,

STATEMENT of the affairs of The Montreal City and District
Savings Bank, on the 31st December, 1902,

Cash on hand and in chartered
L R

Dominion of Lnnnd. Govern-
ment Stock and accrued In-

$1,082,800.76

B .. weids 2,037,013.83
Prov. Government Bondn 401 801.43
City of Montreal, and other

Municipal and School Bonds
and Debentures .. .. 4,822,017.06
Other Bonds and l)ebeutum H57,723.00
Sundry Securities .. .. .. 200,237.25
Call and Short Loans muml
by collaterals, , .. BOTT135.00
Charity  Donation I"und in-

vested in Municipal 8ecurities
approved by the Dom. Goy.. 180,000,00

$15,3058,817.01
Bank Premises (Head office

and five Branches) .. .. .. 400,000,000
Other Assets .. ., .. 24,042.38 424,042.38
$15,782,800.20
LIABILITIES,
To the Publie—
Amount due Depositors. . .. ..$14,085,806.01
“  Recelver General.. .. 03.341.86
" Charity Donation Fd..  180,000.00
Open Accounts, .. .. 73,448.23
$14,432,507.00
To the Shareholders
Capital  Stock (amount sub-
seribed $2,000,000), pald up.  $600,000.00
Reserve Fund, . 700,000, 00
Profit and Loss Account ART 50,263.29
$1,350,263, 20
) $15,782,860. 20
Number of open accounts .. .. .. .. 62843

\verage amount due each depositor. . $224.14

A. P. LESPERANCE, Manager.
Audited 1nd found correct,

JAS. TASKER, }

A CINQ-MARS, Awditors.

STOCK EXCHANGE NOTES.
Wednesday, p.m., May 6, 19003,

This week's market has been without important develop-
ments, but a steadier tone is evident. Although business
continues dull and trading restricted, the tendency of
prices is to a somewhat higher level. Locally, money con-
tinues extremely tight, and the supplies obtainable for
Stock Exchange transactions show no signs of increasing
and the rate continues high. In New York, on the con-
trary, money is at a low level on call but, despite this,
business does not increase in volume, and the market has
got into a professional rut with little support from the out-
¥'de speculative public. €. P, R. has been the most active
stock in the local market this week and has advanced in
price, but has reacted from the highest of the week. The
earnings of this road continue to show large increases week
by week and month by month. The old question of an
increased dividend is again being actively discussed, and
rumours, claiming more or less rellability, of a dividend at
the rate of 6 per cent. at the next declaration are being
freely circulated. Higher prices for this stock are con-
fidently predicted by its admirers. The basls for this en-
hanced value being the possibilities of an Increased divi-
dend, the certainly undoubted earning ability increasing
from time to time, and the further possibility of an in-
crease in the capital stock to provide for extensions to the
rond bed and for payment of the recently acquired steam-
ships. While there is no official ground as yet for these
reports, it Is quite possible .uat the stock may later on be
increased to $100,000,000. 1If this should occur it would,

| of course, make the present common stock of a higher
! value than at present and even should the common stock

be increased to $100,000,000 the road would not be heavily
capitalized as compared with similar roads in the United
States. The Steel stocks, this week, have been somewhat
firmer in price, although not so actively dealt in. The ru-
mours that the Dominion Steel and Coal Companles would
be amalgamated continue prevalent, but in the best inform-
ed circles this belief I8 not held, it being considered that
the Coal Company shareholders would be averse to such

| an amalgamation as being not in thelr own best interests.

The traction stocks have held firm throughout the week,
but have not been active, although a falr business in com-
parison with the general turn over has been done In these
stocks. There has been little business done in Nova Scotia
Steel Common. The price has, however, improved slightly
the last few days. The general outlook at present is that
the market will advance slowly with temporary reactions
from time to time, and no pronounced upward movement
ean be looked for In our estimation under present condi-
tions. Small profits should be taken as they appear, with
the possibilities of re-Investing on each decline.

The quotation for call money in New York to-day Is 2%,
and in London money 18 loaning on eall at 3 to 3% per
cent. The local rate remains unchanged at 6 per cent.
with supplies limited, and the price of money here Is very
high as compared with other monetary centres.

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

Market. Bank,
Y £ [ P T TTTT PP PPPP . 1 ¢ 3
i u
2 4
2 3
M 3
. 24 3}
Brussels ....oooevereaisns sniis arees 2§ 3

par SBaagtiey

i
3
by 5




The sales of C. P, R. this week totalled 7416 shares, and
the closing bid was 1325, a net gain of % of a point for the
week, The highest price tonched by the stock this week
was 133% yesterday morning, so to-day’s closing is exactly
one point under the highest, althongh a gein over last

< week's closing. The earnings for the last nine days of
April show an increase of $118,000,

L
The Grand Trunk Rallway Company's earnings for the
third week of April show an increase of $54.618, and for
the last nine days of April an increase of $88355. The
stock quotations as compared with a week ago are as fol-
lows:—

A week ago. To-day.

First Preference. .. coveen ..., ‘ 112} 112
Preference. . . 98 ™
Third Preference .... 48} 48
. .
Montreal Street  continues  inactive, and 206 shares

changed hands during the week. The price is a little
better, the closing bid being 267, an advance of % of a point
over Inst week's closing bid.  The last sales were made at
208 The earnings for the week ending 2nd instant show
an nerease of $L3EL01, as follows:—

Increase.
$5,063.70 $1,165.04
6,208,87 495.54
6,109.72 462.23
6,015.27 692.10
6,225.48 766.85
5,628.98 195.22
6,358,08 566.03
LI

The transactions In Toronto Railway this week were ex.
ceedingly  Nmited, amounting to 39 shares in all. The
closing bid was 1004, a gain of % of a point over last
week's closing bid, The earnings for the week ending 2nd

instant show an increase of $6.648.06, as follows:—
298

Increase,
Sunday..... sene $2,404.98 $5890.29
Monday . sees 4,450,714 723,89
Toesday ceee 4,7115.67 625.83
Wednesda, sib e 4,447 63 747.28
Thureday coseee veresees 4,210.64 1,696.39
I'rid:é 000000000 4 008 gos 4,616.02 1,013.36
Baturday . cosocnessonces 5,533.76 ¥561.62

pec AF

Twin City Is now selling X.D. of 1% per cent., and closed
with 113 X. D, bid, equivalent to a galn of 1 point over last
week, The transactions totalled 1702 shares. The earn-
Ings for the last nine days of April show an increase of
$14.020.15, -

Detrolt Rallway  sales this week involved 185 shares,

und the stock closed at the same price as a week ago at
N2 bid,
@ -P .8

Toledo sold at 33 this morning and closed with 31 bid,
which s the same quotation as that prevalling a week ago.
The sales for the week amounted to 210 shares.

. s
R. & O. closed with 83% bid, a gain of s point on queta

tlon for the week. The stock was not offered under O3,
however, and there were no sales during this week's
trading,
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Montreal Power is now selling X.D. of 1 per cont., ayq
closed with 933% bid, a gain of 13 polnts over i<t week's
closing  quotation. The week's business fnvoived 137
sharves.  Very little stock Is coming out at present prices

L

Dominion Steel Common closed with 20% bid, which i
the same price as that prevailing a week ago.  The highest
price touched by this stock during the week wis 207 and
the transactions totalled 3,505 shares. The sules in the
Preferred Stock involved 125 shares, and the stock closed
with 69 bid, a loss on quotation of % point for the week
The last sales of this stock were made at 70, In (he Bonds
$16,000 were traded in, which is the same volume of bysi.
ness as that done during the previous week. The closing
bid was 77, a loss on quotation of % of a point
sales were made at 78%.

The last

LY

Nova Scotia Steel Common closed with 101 bid o galn of
1 point on quotation for the week on small transactions,
only 90 shares being involved In the week's business

. .

In Dominion Coal Common 770 shares were traded fn,
and the stock closed with 110% bid, a gain of 3% points
over last week's closing quotation,  In the Preferred Stock
o0 shares changed hands. There was no bid at the close,
and the stock was offered at 117%,.

Per cent,
Call money in Montreal........ .cooyivnreniins 6
Call money in New York.....

Call money in London....... . 3to 3)
B.nkof!!n.ludme..... sonnees 4
Connoie, covese sssecanessa cessese vesnrees 92

Demand Sterling. ..ovvvvvisnnsn o
60 duys’ Sight Sterling. .o .0v vue

i S8 W
Thursday, pan,, May 7, 103,

To-day's business was of small volume, and the price
variations were within narrow lmits. C. P. R sold be-
tween 132% and 132, the last sales belng made at 132%
Twin City was slightly easier and sold down to 1121, and
Dominion Coal Common also declined, the last sales helng
made at 108%.  Seattered sales in some of the bank stocks
made up most of the day’s trading outside of C. . R. and
Twin City. In Dominion Steel 100 shares changed
hands at 28%. The total business of the day was below
1200 shares. There were no features of interest in the
market and money conditions remain unchanged.

B
MONTREAL STOCK EXCHANGE SALES

THURSDAY, MAY 7, 1903
MORNING BOARD.

- Ko Prics. | No.of Frics
8 CP.R......e0 133 25 Dom,Coal Com,....100%
175 » o 1325 20 " Pfd.. ¥
10 24 o 133 100 Dom, Steel Com.... 18)
25 Twin City. ....... 113 25 “ Pref.. 69
25 s o 2 1 Bank of Mont. New 2515
15 7 w13 Ii New Molsons,...... 200
§ Toronto Ry ....... 110 . .. 200
50 Montreal l'ower.... g4 11 Molsans Bank..... 135
5 Rich, & Ontario... 94% Bank of Montreal .. 246
25 Dom, Coal Com .. 1104 Bank...... 12§
100 - o 109X | $3.000 Dom, Steel Bds. 78
AFTERNOON HOARD,
1§ CPR, ...... 133 75 Twin City........ 112%
a5 - . 133% 7 Toronto Ry ...... 110
75 - .« 132 25 Dom, Coal Com.... 1 8%
125 ) . 132 Molsons Bank New 199%
100 » w132 § Eastern Twp Bk. N, 3%
25 g < 132)§ | 1,000 Mont, St, Ry. Bds, 105%
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follows :

Year to date,

April 7eveesvann
Hevesinnes
| PPRTITTT

Year to date,

Week ending
April 7 .

March 31000000

GIAID Tmu Rux.wn.

1901, 1902, 1903,
531,124  546,7¢c9 637,
~ 590,342 555,073 671,127
118 584,197 635,815
7,907 750,777 839,132
CANADIAN PACIFIC RAILWAY,

1901, 1902,

GROSS Trarric EARNINGS

1901, 1902, 1903,
648,000 729,000 830,000
611,000 704,000 [

613,co0 746,000 856,000
776,000 1,050,000 x,loé,oo
NeT TeArric EARNINGS,

Month, 1901, 1902, 1903.
Janvary... ceees § ul.m $820461  § 916,771
February.... 674,361 742,741
Il;h.... 9:::& 1,054,91
April ... L1 1,291,

May ... «+ 1,010,284 l,:ZG.LI
June.suien. vonae |,n|3i; 846,737
Julyocoiinisoees 1,008 1,175,711
August,.ooueees 1,308,632 1,362,901
September ...v00 2,732 1,410,755
October .ovuee s pjz 1,616,134
November ..44u4 l,ssl,uo
December ,.000s 1 1 1,673,442

Total ..uuee 13,760,574 14,651,255

DuLUTH, SOUTH SHORE & ATLANTIC,
Week ending. 1901, 1902, 190
March 70000000 40,8 44,765 46,824
49,1 41179 53,121
41774 49,247 54,000
53 59,830 72407
WINNIPEG STREET RAILWAY,
Month, 1901, 1902, 1903,
$26,333  $32.060  $44,515
24,779 27,315
21,122 .z,m
19,641 \711
20,992 27,738
23,917 28,630
312 41,
012 31,832
25,594 32,077 .
1504 33,024
3512 40,138
36,780 45,931
MONTREAL STREET RAILWAY.

1902, l,o o

g ok
»

154,595 23,9‘7

153,525 170,050

173,

t 5

194,194

195,610

189,150

179433

170,834

173,042

1902, 1903,
35,614 37,804
34,010 40,248
36,276 39,290
46,725 52,708

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana street railways, up to
the most recent date obtainable, compared with the
corresponding  period for 1go1 and 1902, were as

March 30,000 00es 86.633.548 86.335.717 Sl.osmﬁ $1, lol.ws
Week ending.

Increase
91,271
ns.o;.
,618

1355

Increase

903.
$6,500,000 $7,892,000 S’.slspootl,oag,ooo

Increase
101,000
205,000
110,000
118,000

Inc,

10
e

Increase
2,059

4753
12,577

Increage
$12,455

Srgigod

15,

8306
14,093
17,525

Increase
2,190
6,238
3,014
6,083
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TORONTO STREET RamLway,

1 Spanish Silver,

Month. 1901, 1902. 1903.
anuary... § 121,657  § 137,135  $ 161,
ebruary., 109,512 138’.: 3 146,?'3‘:
March ... 124,499 141,681 162,276
April, ... 123,006 132,047
May ... 127,961 los.id
June, .... 138,154 '2
lAuly. sese 149,631 6:.47:
ugust, , . 1 1 165,16,

. September 160,432 195:682
October, ., 152,514 155,150
November, 130,616 151,033
December, 145,398 169,620
Week ending, 1901, 1902, 1903,
April 7..000 v0s 20,965 31,142 36,16
T4.0000iees 28,074 32,030 40,47
2..iiiiees 26,603 30,108 38,420
30uiaiaies © 37,764 39,667 17,213
TWIN CITY RAPID 1 RANSIT COMPANY,
Month, 1901, 1902, 1903,
$234,446 $270,455 $310,08,
+ 213,884 243,150 280,047
240,637 277,57 317,839
oy g0t
153
:1:.6!4 JJ:IJI
4336 335,715
281,224 321,842
i
s 302,634
266,800 307,756
292,576 329,
1901, 1902, 1903,
April 7ec00 se0scoeonne 56,921 62,510 74,073
B orune basi dssse 53,288 59,523 74,635
Blsidsdhanensns 53,650 59,869 71,373
HALIFAX ELECTRIC TRAMWAY Co., Ltp,
Railway Receipts,
Month, 1901, 1902 1903.
lanwy.......... voeen $9,544  $10,7 410,86
eveees seserseee 042 8.4:1 9,3:1
9,448 9,761 10,1g5
9,371 10,026
9,467 11,126
11,339 11,528
14,204 14,835
16,330 17,177
16,547 174
u.z:: 11,382
9075 7
December..... .ot vaver. 10,645 l?',z:7
Week ending. 1901, 1902 1903."
Aptll 9o0sessccecsossnses 2,278 2,352 2,460
2,155 2,287 2,680
2,055 2,257 2,368
. 2,883 3129 3,025
Lighting Koedpu.
1901 902 1903
{rlmnry............. $10,716 m.m
ebruary ....ocvennee g,qll 9,529 $11,024
Marthosoosoos eosece n392 9;::1 10,523
BY weesees ss0 000 7-39’ 8,403
Jno sees sesesncesss 6,59 7,05,
Weeee coover ssenee 6,7. 133
zzz: ,oas
.u..::-:---- 11,689 j
November .....e 0000 12,870
December ...ovuvnee 14,194 ls.
HavANA EvgcTriC RAiLway Co.
Month, 1902, 1903.
Jan,  coeeinee 187,507 102,000
Feb, . 87,014 104,647
March ... 101,952 120,389
Week ending 1902, 1903,
April 6..00veiin 23,287 :‘,s
1400 vose 24,767 23!
$0icsceves . 33,743 28,715
260000000 24,793 27,743

65|

o

29,329

Increase
5,02
8,«2
8,312
7'“6

g
9
40.'364

Inc
12,463
15,112
11,504

Inc,
108
393
nr
10

Inc
2, 9.
1,31

g =Lde ao il xd
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STOCK LIST

Heported for Tux Cumoxicix by R, Wilson-8mith, Meldrum & Co., 151 8. James Street, Montreal,
to May 6th, 1903, P. M.

May 8, 1903

British North Ameriea. .
Bank of Com

Merchants

Dominion Coal Preferred .
do Com

d. .

way..

Ogilvie Flour Mills Co .,
deo Pra

Richelieu & Ont, Nav, Co, .

St John Street Kallway
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ho-:: troet Kall

.,do Pref
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Dividend per cent. on
half year. at t
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mon . ..
Dominion Cotton Mills. .,
Dom, lm:: Steel (r)-'zu ¥

Duluth 8. 8. & Atlantie, . .
Halitax Tramway Co.... ...,
Hamilton Eleetrie 8t. Com

Ootton Co
Montreal t, Ht, & Pwr, Co.
N Rail

we o g

e

5

g vans ———m
pri When Divig
| investment | (per cent p."_“['r'.-ud
un par),
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: snmu l.ll‘l‘—l'ontl od.

Amount | When Interest Date of | latet
HUNDS POT | sutstanding. due Where Interest payabie Redewption. ‘{.‘(:’::

merein (able Co .

O e R gisered
Oaa. Qolored Cotton J0. ...

qu or Co ,

pell Telephone Oo
jon Coal Co. ..
Domirion (otton Oo

| s18,000000 | {1980 1 ABL| | Now York or London. ... |1 9nn., yo07

2 :{l. 2 Oct.|Bank of Montresl, Mnotreal 2 Apl., 1902
000 | 1 May 1 Nov.[Merchants Bauk of Can., Montreal| 1 May, 1917

1 Apl. 1 Oot. | Bank of Montreal, Montreal . 1 Apl., 1925,
1 Mob, 1| Se u-n of Montreal, Montreal 1 Meh,, 1913 Redeomable at 110
u.f” | 1Jan., 1916 |....... |Redeemabl. at 110

amo oo e |

1 July|Bauk of Montreal, Montreal ... 1 July, 1929.. 7 |Redeemable at 110
& noorued interest

ln. of H.ma.. Hal, or Mo-mcl 1 Jan,, 1916 Redeomable at 106

t. . voo) 1 ApL, 1918..

DPominfon [ron & Steel Co.., ... ..

ddlm1mmvny()o Teras seasies
Intereolon il Coal Co
Iulv e
Montmorency Coxton,
Wontreal Gas Co....

umo'o : Oonipany’s Office, Montreal, ... | | wuly, 108

00 | . . 1 Meh.,
:ﬁxﬁ 3 M‘[ | nmi of Montreal, London. Eng. A::’::",
L " . P 4 1,500,000 " | Sk, .;{ mlonln's‘ll B 1 May, 1922
. otia 8 ’ 3 | nion Ban alifax, or Ban |
NovaScotia Steel & Coal Ov. ... 2,500,000 o of Nova Seotia, Mo't lor‘l“r uto| 1July, 1931, |
Ogllvie Flour Milis Co. 1,000,000 Bank of Montreal, Montreal . 1 June, 1982 | Redoemable st 116
| | after June 1912,
Richelieu & Ont, Nav,. Co, ... s | m,uu . Mountreal and London 1 Meh,, 1916 3 | hedeemable at 11v
al Electrie Co* £ 130,900 o .| Bk.of Montreal, Mont’l or London| _ Oet,, 1914 Redeemable at 110
St Jonn]::nlllny. . v L] e‘lg.:::l | vov, | Bank of Montreal, 8t. John, N.K :rlly :gﬂ + +ee|B peo. redeemable
Toronto lallway .. e av 6 3 u oarly after 195
Q “ 41 2,500,953 p i ' Bank of Seotland, London . ., 3 An.’ 1921 S y

Windsor Hotel “ee 340,000 | Y Jdan, o W udser Fotel, Mon . 2 July, 1912
Winnipez Klee Street Kallway. ... 1,000 000 ' el enie v ot Jan., 1927,
Toledo Ry. & Light Co.. . B 700,000 40 seNEn 1 e 64 1 July, 1912
- - ey o] 5,155,000 o 1July, 1908 | ...,
4,000,000 1 Jan. . S o6 RV ESRRY ROBY S 1 July, 1909

CANADA FURNITURE MANUFAGTURERS, Limited

HeEAD OFFICE - « « TORONTO

s eV O

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL-TOF DESKS,
FLAT-TOP. DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS TABLES

ARM-CHAIRS,
TILTERS,
TYPEWRITER CHAIRS,
OFFICE STOOLS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY” Sectional Bookcase

This Bookcase combines in the highest degree

— CONVENIENCE, BEAUTY, SIMPLICITY —

WE SELL ONLY TO THE TRADE.
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEING THEM,

BABCOCK & WILCOX, Limited, "ew, fork Lfe Juuiance, o Side
Tearent warer ose . BOILERS
Are the MOST BUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. VORONTO OFFICE, (i4 KING ST. WEST
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New York Stock Exchange Quotations

Revised every Wednesday, by c“".lﬂﬂ. l. CO., 20 Broad Street, New York Ciy,

——

— - o xme

: | meo Py
} Last | Range for 1902 | Range for 1908 Wednesds

4 Onpttat |Dividend)  Date Highest | Lowest = Highest | Lowest Bid " “:L.‘:

|

'y ———— ;‘ — - s | c— - TS ————

1 R A S o e o e ' p.e. I

i Amal. Coy 89 oo $153,887 900 4 | Febh 24,'08 53 | @

5 A:::m-'?: & Foundry o 30,000,000 ' May 1,0 37 m =‘ 0} ] z‘

By, American Car & Foundry Co., Puﬂl | 90,000,000 May 1,'08 w2 ” L

= Ameriean Locomotive Co ‘ coee] 25,000,000 PR TR e 30} % P | 0
American Smelting & Refining Co e ) 52 3 a0} |

- American Smelting & Refining Co,, Pnr‘ 50,000 000 1 Apr. 7,'08 1 " 98y ) ni 9,

i |

rican 8 Refini $a 1 Apr. 2'08| im 118 132 1 [ [
Atohioon, Togeka & Sants Bo | .. 2 | Dee 1,'m 1-41 ) ) af | W
Asalm 'rnt;n & Santa Pma :o ;—:' 1‘: :l m 9% wo| oW
v 1 more & . "

! “altimore & Ohio, Prefd. .. t (var 20| w o [ oey ; w
Wr okl Transit Co ........... [ L8 ehes 2 M | % o ’
l:unln’;oil ern r. 1 Feb. 2 '03 "‘ .l | 8 7.' :‘ :
Central of New Jcnvy 2 Muy 1’03 1. "3 188 170 174 "
Canadia Paeifio !' Apr, L] o 1y 17 wn 132} 132
Chornpoaks & Ohlo.. Nov, 2, 'n o7, “ | B4y 4 % [t

hioago & Alton . 45 £ £ 28 3
Chicago & Bastors il e | 8 lduy ive| o 134) 214 e .
Obloago & Eastern 111., Pref'd. ... v 6830700 1} April 1,03 151 137 136 120 12 ™
Chieago & Gireat Westorn ceee| 21,315,500 | L 22 28 20 24, §
:Mq»o. Milwaukeo & St Paul o | SB00| 3} April 23,%03| 198} I ml ! 162 184
Chieago, St. Paul, Minn. & Omaba. ... . 21,408,500 3 Feb. 19,'68| 1704 140 162 10 135 ™

g Chioago & Nm')h'ulun N seese 89,116,300 | 3 Jan, 2,'03 b1l 0 156 152
Chicago Term. Trans 13,000,000 o il st 15 19 16 1 -
Ch Term, va Pnl s . HANAR| .. |..iieeee “ 80, | My Y ) 0
Cleveland, Cineinnati, O & St lmu 2000000 3 108, ] o7 5 2 I
(,l::ehnd Loral ':nnl *ho‘:l.l‘:l. Prerd., 5,000,0 0 o~ | w0 "s #0 ) .‘2

" ( ":ondum :u.:.ud O g 2 > =mm y ll'o: z:’ ::‘ I‘:’ 64y ._r,4
O puthern ... ..., . b }] )
L‘:mmmlnl Onble ... coo| 13,333,300 2 1%0 152 | 176 10 160 166
Detroit Bouthern, Com, . . 7 000,000 sasstasesien b 13 " 15 % 16}

f b Profd | of GBS ;e a8 » | brs i =
Delaware & Hudaon Oanal | +| 85,000,000 l‘ Mar. 186, ‘03 144, ) | 1w 162 179 I:»‘

’ Delaware, Lao, & Westorn 26,200,000 ! April 20, 03 m w o2 243 200 5

b Denver & Rio Grande K. K. Co. 38,000,000 - bly | n &8 4} )

: Denver & Rio Grande, Pref'd,. uasao| 3 - ™ , o .
Duluth, 8, 8. & Atlasle ... 12,000,000 " 10 ' Ty H W

E Erle. . g 112,280,700 82 42, 3 04 3,
Erle, First Prefd’ ' 42800100 1} ® | e 73 6 &, &
Erle, Second Pref'd .. 16,000,000 “ 57 61 57} 5y
Hooking Valley.., 10421000 | 1 08 | e o p
[inols .,M !\I’ 9,200,000 | ‘ I | l'-’ 138§ IM! 139
lowa Central, Com. . 8,582,000 . 51 ) 4, N 0

do Pref'd. .. 5,673,100 an o ;
Lake Erie & Westorn 11,840,000 n 49 111 40 0 4y
Liong Inand ... 12,0000 1 9 73 sy | 3
[} ville & Nashville, .- | 1 1024 1 mn s} m:
5'“,.,..““"',....:‘!&;.'.' WL | e 1) iy i W % e

ot We svnss g 14

i Mexiean Contral.. ov.-.m‘ R B R B, W Y] %

pr Minn, & 8t Louls, 6,000,000 3 s 8 | 100 | 9 w

B et s g P E| 2| BB

ur Ansas oxAs | 24 0 ¥ 2 “

1 Misouri, Kansas & Texas, Pref'd . 13,000,000 » o - “# | & ) o) W
Misour! Pacifie ... .. 6,080,100 | Jan, 20,'0( T 104 m n

3 Nattonal K. of Mexico 33,300,000 Sy { N 194 't ¥ a
Now York Central, ., +o 180,000,000 ] Apr. 18,%03 ) | W | 120 1314 151

4 New York, Chieago, M "Louis, Com 14,000,000 R P 87, 40 ) 32, 83, iy

do. m Profd ... 5,00/000 5 | Mar 10| | 19 120 100 106 18

b do. d-o. 2ud, Pref'd..... 11,000,000 3 | Mar 2'03| 100 | ooy N 3 e e

L |

by | Beaaehgatias B3 | = 3 % £ 3
1 .'Dee. 19, o2 0y u' 7 -‘ b7 'r:‘
2 Feb. 2, ‘03 L 90 92 Lo o8 \“
3 Nov 29,02 170 M7 187 14 135 136y
1 | Dee. 1I,'% ) ) 40) & “ %

L Roadinge.. v coeerses s w000 a 1 ‘ 5 "
Roading, First Prof'd, 2 o . L dot i
n-mnﬂ. Second Pref’ 4 “ 0 [ 0]
Kotland, Prerd | Timl [ 128y - n H “
B, Lawrence & Adi 1300000 2} | Mar, IZ'HI " 30 b :
t. Lowls & San Fran.. 27,307 400 ar o 53, 9 " L 0,
BL. Louis & San Fran, ind Brefd. .. Wamw| i w . -] »n |

y St uuuc Southwestern, Com . 16,600,000 39 = FoT] F “w

| do. Pref'd 20,000,000 w0 o 81 3

‘. Southern Paelfe.......... 2k 197,382,100 8l 8 & ™ 6 )

:

Southwrn R.R. ... 119,900,000 41 18 7, » 3 3
| Toxas Pacifio. . 5,700,000 n’ @ = |
Toledo, st wuuaw-uur I:“m,u . . 2 » 2; M) 7
.. Ty “ - 4“"

Twin City Rapid Transit 15,000,000 1} Fob, 14, '8 134 @) 126 108 s 1y
fon Pacifie,. . o | 104,042,400 K Apr, 1,';s s % 08 87 " olj
Sates Fastia: thvsi o | 90piat00| 3 [Ape 1es| ‘s 81y ! 8 W iy
United Btato: steel, 580 00 Dee, 30, 02 “ 0, " iy
United States Stoel, » [ :’ r
BRI .45 044 <t ny * 26) ° 5}
Wal nah lllvltl l:li. . :‘ ‘ﬂ‘! :’ I:‘,
Wortorn Uni - A
veling & Lako Erle, Gom. 2 n N 21 2 p

. o In, Prefid [ | u. 51 a N
W isconsin

R N
K3 dividemd. ! et i

B
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A1 Compaxy Wins.—~The Etna Insurance Company
won o <ignal victory yesterday before a jury in Vieksburg,
Miss. 0 its suit pending for some time against the Ala-
pama & Vieksburg Railroad Co. The litigation grew out
of the lleged negligent destruction by ll'n- of a large lot of
eotton on Jan. 17, 1901, The AEtna paid a total loss, took
up 4 ~obrogation from the D. Meyer Cotton Company, the
msurcd. and  employed MeLaurin, Arminead & Brien, at
torney < of this eity, to bring suit. It took four days to try
the o= out. When it was finally submitted to the jury
the plointiff was awarded a judgment for the full sum de-
mandod with interest to date, $2493. The case is of gen
eral interest as there was about $40.000 worth of cotton
destroyed, and many gompanies have similar suits pending
It looks as if all would finally recover their losses. It is
also shown that there are at least some cases wherein an
Insurance company can get its just rights before a jury.—
“New York Bulletin.”

INSURANCE AGAINST Noise.—At Sheffield, a by-law Is in |

force, under which a cart owner is liable to a fine if the
brake on his cart makes any “loud and continuons noise.”
The cart owners protest that they cannot obey the by-law
without reducing the loads carried, and that this would in-
volve a reduction of profits,  To disprove their contention
the Wateh Committee recently carried out a number of ex-
periments with brakes. The brakes used, however, though
they greatly reduced the noise, were not silent. The cart
ers say also that the loads were not heavy enough to
severcly test them, It is stated that insurance against the
by-law is offered, the premium being 10 shillings a year. A
new brake will cost 30 shillings.—*“The Insurance Observer.”

A bylaw is needed in this city to restrain the noises
made by some carts which are most distracting.

WANTED By the Head Office in
Montreal of a British Fire Insurance
Company a competent clerk experienced
in handling applications.  Apply confi-
dentially to

No. 366, The Chronicle, Montreal.

W ANTED At once, for a British Fire
Insurance Office, young man who has had
some Insurance experience, as Junior
clerk. Address stating age, experience and
salary expected, P. O. Box. 2280.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

—KATARLISHED IN 1863 —

dead Office, - - - WATERLOO, ONT

TOTAL ASSETS - - 334,083.00
POLICIES IN FORCE, 25,107

{ntending Insurers of all classes of insurable proper y have the option of
neu ing at STOCK RATES or on the Mutual System,

CEORCE RANDALL, FRANK HAICHT,
President, Secretary.
J.A.STEWART. ‘lnnwmu, WM. SNYDER,
[ R.THOMAS ORR, Vice-President
|
s, HARTFORD  Company.
ESTABLISHED -~ -~ (794,
HARTFORD, CONN,
CASH ASSBETS, - - $10,004,697.55

Fire Insurance Exclusively,
GEO, L, CHASE, President,
P. C. ROYCE, Secretary, THOS. TUKNBULL, Assistant Secretary
CHAS. E. CHASE, Asistant S8ecretary,
H. A. FROMINGS, Montreal Manager,
90 St. Francols Xavier St.

|
PHENIX |
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,

MONTREAL, Que,
J. W. BARLEY, General Agent
NEW YORK.

Invested Fu

COVPANY'S BUILDING, MCNTREAL.

The Contract is world-wide and unconditional, and may bLe

THIE

LONDON & LANCASHIRE L IFE
ASSURANCE COl1PANY.

Offers a Contract combining the best forms of pro‘ection i nd

securl' y obtainable.

revived
without evidence of health,

Business in foreé < $35,000,000 Board of Directors

- LORD SreaTncon .y and Mz, Rovag,
New Assurances (1901) - H655,000 R, 8. Avaus, Esq., C. M. Havs, Fuq.,
Premium Income - 1,322,41 M STIKEMAN, Baq,  E. L. Prass, Esq.,

U, R, Hosmer, Esq.,

s - . S, 150,000 B. HAL BrowN, Viansger

SPECIAL TERMS TO DESIRABLE ACENTS
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L
't Home Life Rssociation

The Canada Life's new business OF CANADA
: £ INCORPORATED BY SPECIAL AOTS DOMINION PARLIAMENT,
actually paid for in 1902 Head Office—~Home Life Bullding, Toronto.
ettt
was $8,400,000, the larg- Agents Wanted in Unrepresented Districts
: Apply to LT,-C0L. A. FRASER,
est amount in the Com- Room 22, Imperial Bui'{ing, Montreal.
. * President, HON. R, HARCOURT, M.A., K.C.
pan)' s sucer ssful record of Managing Director, A. J. PATTISON

s EYCELSIOR LIFE INSURANCE -

THE LOWEST DEATH RATE OF ANY

COMPANY of the same age.
NOT HOW MUCH BUSINESS WE CAN WRITE

Railway Passcngers | ™ "ot Agente Wantsd "

*'Oide t Accldent Assurance Co. Inthe world."

ASSurance Company. |« weswat ™ O™ T pncen

Secretary, President,
(Established 1849) OF LOMDON, ENGLAND

AR Ph YLQ r - 24 A
Capital fully lub‘crlbod WG e $5,000,000 ()l4 _l< I(/ l‘b IY) L]*A l
Pald Up . . . 1,000 000
Claims pald over . . 23,700,000
Deposited with Domlnlon co'.'ﬂm."t A 100,000 The suite of Offices with vaults,
|

now occupied by

ALL KINDS OF PERSONAL ACCIDENT AND 'R. WILSON SMITH, MELDRUMN & CO,

DISEASE POLICIES AND FIDELITY BONDS | STANDARD BUILDING. 157 £t James Stroet
Beginning n‘;‘:::"':h?';:’m'::;:’:::; ':lnud nel will become vacant on May 1.  Rent Moderate. Offices suitalle

for insurance companies, lawyers or accountants, ete,
HEAD OFFICE FOR CANADA, TORONTO Apply to

F. H. RUSSELL, Manager and Attorney for Camada. | . R. WILSON SMITH, MELDIUM & (0.

THE UNION LIFE ASSURANCE COMPANY.

cAPlTAL » o . $1 |°°°,OO°A
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments.
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - = 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEATUREB OF THE COMPANY ARE :

Progress. The Company Commenced Business in the Reign of George III, and the following figures show its record
AT THE ACCESSION OF INCOME. FUNDS.

KING GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM IV. . 667,118 . . 3,038,380
QUEEN VICTORIA . 789,866 . . 4,676,410

KING EDWARD VII. . 3,600,670 . . 11,185,406
In addition the Company has a Subscribed Qapital of S8ix Million Dollars.

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

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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EASTERN TOWNSHIPS BANK | The Sovereign Bank of Canada,

(EsTABLISHEID 1K56)
Capital Authorized, $2,000,000. Capital paid up, $1,989,390 '
Reserve Fund, $1,200,000
Board of Directors :
g, W. UENEKER, President; Hon, M. H. COCHRANE, Vice President |
1smaxt. Woon, J. N, GALER, N. .. TuoMAS, G.STEVENS, O, H, KATHAN
H.'B. Browx, K.C,, J. 8. Mrrcaxir.

Head Ofce: SHERBROOKE, Que.
J. MACKINNON, General Manager,

|
|
|
|

Branches : Province of Quebec—
Montresl, IIQOBIEIIEM. ('{l'lllhy,_‘ ;l:ﬂ)',
terloo, inthe,
C'o.n:m ife, Richmond, Bedford, Ormstown,
Sotton St. Johns, Windsor Mille

of B.C.: Grand Forks, Phenix-
Agents (0 Canads : Bank of Montreal and Branches. A ts in 1 ondon, En
National Bank of Scotland. nte in Boston : National Excheoge Ban
Agents In New York : National Park Bank,

Coll mwade at all ible points and remtted.
e RELIANCE ‘Compeny™*""*"

84 KING STREET EAST, TORONTO

President, Hon JOHN DRYDEN, Manager,J, BLACKLOCK
Vice President, JAMER GUNN, Fsq. Pecretary, W. N, 1 OLI AR

3 BANKERS : ‘
INPERIAL BANK OF CANADA. BAMNK OF NOVA SCOTIA.

4* Debentures |

Debentures iseued in amounts of §100 and upw;rdn for & period |

of from 1 to 10 years with interest at 4 per cent. per annum |
payable half-yearly.

Assets . . . . $1,118,660.66
Liabilities to the public _120,992863
Security for D¢ benture holders . 997,667.13

| State Savings Bank, Detroit.

HEAD OFFICE, . . . . . . TORONTO
GENERAL MANAGER'S OFFICE, . . MONTREAL
Capital Authorized . . . . . $2,000,00000
Capital Pald Up « s« s+ s+ s« « 1,286,00000
Reserve Fund TG TaR G Terl 271,000 00

PRESIDENT,: H, 8. HOLT, Ksq.
. VICE-PRESIDENTS :
RANDOLPH MACDONALD, Fsq. JANMES CAKRUTHERS, Fsq.
DIRECTORS.
ARCHIBALD CAMPBELL. Esq., M. P,
How. D, MCMILLAN,
HENRY R, WILSON, Esq.
BRANCHES : — Amherstburg, Clinton, Crediton, Harrow, Havelook,
Exeter, Milverton, Mount Albert, Markham, Montreal West End Branch,
Newmarket, Ottawa, Perth, St Catharines, Stirling, Stouffville, Sutton,
P.Q., Unionville, Waterloo, P.Q
BANKERS AND
In the United States—J. |

A. A. ALTAN, Esq,
Hox. PETER McLAREN,
JOHN PUGSLEY, Fsa.

CORRESPONDENTS :
*, Morgan & Co , New York ; The Standard

! Trust Company. New York ; Commercial Natlonal Fank, Chica p 5 Giraed
. National Bank, Philadelphia ; Atlantic National Bas

nk ton ; Merchants-
Live Stock lhnl.(‘hh'lto;

In Great Britain-—J, 8. Morgan & Co.
London, In ¥rance — Morgan, Harjes & Co., Parls, In Germany—
Dresdner Bank, Hamburg, Berlin, &o

D. M, STEWART, General Manager.

Laclede National Bavk, St, Louis, Mo, ; National

'The Trust and Loan Company

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

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

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

Of Importance to Trustees, Executors, As-
sociations, Societies and Private Individuals
2 o PRI

o
allowed upon sums of $100 and ypwards lodged in
trust with the National Trust Co,, Limited, subject
to withdrawal upon notice,

NATIONAL TRUST CO.

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

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

4% INVESTMENT

— AND—

WitHDRAWAL ON SHORT NO'ICE

Al present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
4}% per annum.

Each sum placed with the Company is held in Trust, and is
invested in most approved security. This security
is specially set aside to protect the foan:

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

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT CO'Y., 1707 noTRE DAME 8T

A. M, CROMBDIE, Mnn.!or.

5%
DEBENTURES

Issued from ome to five yoars bearing 5°), Interest,
nﬁsblo hllt-yml‘u
All the Information for the asking.

W rite To-day.

standard Loan Company
24 Adelalde Street East, TORONTO,
ALEX, SUTHERLAND, D.D. . - PRISIDENT.
W, 8. DINICK, MANAGER,

Fidelity Bonds.

We furnish bonds for employees of Banks, Railroad, |
.Express, Telephone, Telegraph Co.’s, ete. For Mercan-
tile aid other corporations. For all persons holding
positions of public or privae trust, Drop us a card for
further information.
THE LONDON GUARANTEE & ACCIDENT
COMPANY, LIM TED
0. W. ALEXANDER, Cen. Mgr. for Canada, l
43 KING ST. WEST, TORONTO.

.. THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY

TORONTO, CANADA
WE HAVE PURCHASED, AFTER CAREFUL
.I!VIOTIOATION. VARIOUS ISSUES OF

Municipal, Street Ry, Telephone & Ry Bords

WHICH WE NOW OFFER, TO YIELD FROM
3% 1o 5% PerR CENT.

BRITISH EMPIRE

LIFE ASSURANCE CO.
Established 56 Years.
FUNDBr -

816,395,000
Reserves based on the New British Offices
Om. ® Mortality Table, with 3% interest,
A. McODOUGALD, Menager,
MONTREAL,
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Aiverpool

OLAIMS PAID

EXCEED - - . 200,000,000

CANADIAN BOARD OF DIRECTORS
A V. Gaul
W. J. By

SAaML Fiseey

r, Bso Chairman

HANAN, Fsg Deputy Chairman
Ksg K. 8. CLovsToN, Ksg

SIR ALEXANDER LACOSTY

THE NET SURPLUS OF A.OITO'
OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. IN
THE WORLD.

and BONMAON and Globe

CAPITAL AND ASSETS KXCEED
CANADIAN INVESTMENTS EXCEFD - -

HEAD OFFICE — Canada Branch-—MONTREAL Applications for Agencies invited

WM. JACKSON,
Depuly Manager.

! ‘!Insurancz Co.

- -« 61,000,000
$ 3,000,000

in unrepresented districts,

6. F. C. SMITH,
J. GARDNER THOMPSON,

Joinl Resident
Managers.

Solid and Progressivg

Sinee its Organization in 1869

The Mutual Life of Ganada |

For 30 years THE ONTARIO MUTUAL LIFE

has paid to its Polieyholders in oash :—

$2,424 52108

¥764,462.31
$1,177,061.77

$:60,670 651
making 85,226,616.22, and it holds in Surplus and Reserve
for the security of its policvholders on 4 and 34 per cent. basis
$6,424,604.21, being a grand total paid to policyholders and
held for their security of $1),660,210.48 This sum largely
exceeds the total premiums paid to the Company—the result of
&3 years” operations and actual favourable results count in
life insurance.

ROBERT MELVIN,
President

For Death Clalms

and Annuities

» Polley holders .
For Cash Surrendor Values to Po.icy! olders

CED. WECENAST,
Manager,

W. H. RIDDELL,
Secretary

The Equity Fire Insurance Co,

TORONTO, CANADA,
WM, GREENWOOD BROWN, Genersl

= GENERAL AGENTS —
Faulkner & Co,

Menager,

Oarson Bros  Montresl

Halifax, N 8,
Fred J, Holland, Winnipe
('

ﬁ W. 8, Holllnd:"nnmunr
Jack, St John, N, H,

Marine Insurance.

Exports, Imports, Registered Mail

BOND, DALE & CO'Y.
UNDERWRITERS

30 St. Francois Xavier Street,
MONTREAL.

“STRONCEST IN THE WORLD"

iz EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1902,

Assets . . . 8359 395,538
Assurance Fund and all

other Liabilities . 284,268,011
Surplus . . . . . TH127,497
Outstanding Assurance l.ﬁba,uo,:wn
New Assurance . . 281,249 9114
Income . " . 69,007,012

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

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

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

Union Assurance Seciety

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D., 1714).
Capital and Accumulatod Funds exceed $16,000,000
e ——
One of the oldest and strougest of Fire Offices.

Canada Branch: 260 St. James Street, - - MONTREAL
T. L. MORRISEY, Manager.

’_————————‘44
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THERE
CANADA A lDENT Notice I8 hereby given that it is the
CC itention  of The Canadian  Bank. of
Commerce, and I1‘)\-‘- I(l'.nlll':nlx‘ I'::n'lkl;lllx
Company to .upp y 0 e overmnmor-in-
ASSURANCE COMPANY. L v st MEE 4
NS OFVRON .. WONTREAL T L
Halifax wking Company.
Ac‘w'“ Mm f"wu ..'lm H-’ln:m‘:!‘.l‘ ‘(‘ II:“ ?:;\nn: l(“l““‘\‘v’:n |l In:'v
Act, 190, and such applic ull m will e
made after this n lll'w has been publish
cchENT & PLATE cLAss ed for at least fmu- weeks, as required
A by the sald section
“P Mh April, 198 ’ R
Lu' w./. or P‘ln ur OAPITIL General \|:muu-': !'nu‘n\m\llml\ ’i‘lln‘u‘k
Above all liabilities including Capital Stock, a0 g of Commerce
5 . H. N. WALLACE
T.H. HUDSON, R. WILSON-SMITH, ‘nshier Halifax Bankinge l‘m|
Manager. President.

Employers’ Liability The Sickness Policies of

’ THE
ASSUfa"cmeSrporat'O" Ocean Accident & Guarantee

Of LONDON, ENGLAND.

The Original and 1 eading Liabili* “ompany in the Warld, Corporatlon lelted

CAPITAL 85,00, 00 —
CANADIAN COVERNMENT DEPOSIT - 120,480 CAPITAL . . . .5 000,000
MONTREAL OFFICE—British Empire Building TN R
TORONTO OFFICE—Temple Building Cover disablement cauucd by any Sickness or Accident
The most liberal and attractive Policy issued by ary
Personal Accident, Sickness, Linbility ana

Fidelity Guarantee Insurance. Comp.ny

GRIFFIN & WOODLAND, Managers for Canada | w5t Canana: Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

G R E A T s W E S T | Established 1822.
LIFE POLICIES National Assurance Comoany

OF IRELAND.
g Deigihg sy Incorporated by Royal Charter.

THE BIGGEST MARCH YET | | | |CAPITAL - - - $5000000

. . Canadian Branch”:
Thanks to the assistance of our Policyholders | Trafalgar Chambers, 22 St. John Street, Montrea

throughout Canada in response to our 1 H. M. LAMBERT, Marager.
circular and Annual Report, the applica

tions received in March make a new A"Idn(‘e Assuran((\ (ﬂmpa"y Il(l

record. \ ESTABLISHED IN 1824
A copy of our last Annual lhlmn which has been g0 well re- |

ceived by our Polieyholders, our Agents, and the publie
generally, will be sent on application to the Head Office
orany of our Branch Offices as follows :

WITH WHICH I8 UNITED THE

} IMPERIAL FIRE OFFICE

Head Office, WINNIPEG, Manitoba. ' CAPITAL - - - - $26,250,000
Montreal : Men'lmncm lnnuluu Building. . " alk

Toronto : 18 Toronto Street, Head Office for Canada: Tmperial Building, Montreal,
8t. John, N.B. : 74 Prince William Street.

Vancouver : Inns of Court Building. K. M WICKHAM' Monagcr.

Calgary : Norman Block.

R. WILS()N SMITH

FINANCIAL AGEBNT

OAonmomoce S 151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

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




LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
o

NORWICH, England

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

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quebec.

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

$72,560,330.00 $6,567,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE cCo.
A. MACNIDER, Chairman
HON. GEO. A DRUMMOND
| CHAS. F. SISE, Ksg
G. N. MONCEL, Esg

Hoad Office for the Dominion 78 8t. Francois Xavier Street
MONTREAL.

Agents in all Citles and Princlpal Towns In Canada
RANDALL DAVIDSON, Manager.

Directors

G.o. F. Cumminge. T, C. Delaven

CUMMINGS & CO.

Members New York Stock Exchange.

20 Broad Street BROKE RS New York City,
ONDS

Suitable for Institutions, Estates and Private Investors

STOCKS

In Amount to suit Customers,

Correspondence solicited.  Deal direct with New York
Stock Exchange house and avoid local charges.

INSURANCE AND FINANCE CHRONICLE

Ma R [m3

| Gontinental Life Insurance Company

MEAD OFFICE - - . . Toronio

AUTHOKIZED CAPITAL, $1,500,000.00

President Hon, 'JOHN DRYDEN
Ceneral Manager. CEO. B. woouns,
Secretary, CHARLES H. FULLER

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

FIRE. LIFE. MARINE. ACCIDENT,

COMMERCIAL UNI(

Assurance Company Ltd, of London, Eng,

Capita! Fully Subscribed = = = $12,500,000
Life Fund (in speciai trust for Life Polic, Holaers) 12,226,600

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

HEAD OFFIUE CANADMAN BRANOH:
731 Notre Dame Street, - MONTREAL
J. MCCRECOR manager

Applications for Agencies solicited In unrepresented dis
tricts,

Ty

NATIONAL LIFE ASSURANCE CONPANY

oF CaAnADA.

AUTHORIZED CAPITAL, $1. 000,000

Ellas Rogers, Pres. P. H. Matson, Marg. Direcer
F. Sparling, Secretary,

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

Apply to Head Ofce, Temple Bullding, Torcnio

Montres| Office, |80 §t. James Street,
Bell Telephone 2140,

Pravident Savings Life
A ssuranee Haciety

OF NEW YORK.

Eowarp W. Scort, PRESIDENT.

THE BEST COMPANY FOR POLICYHOLDERS ano A NTS
Successiul Agents and Gentlemen Seeking lemunerative Busiicss Con-
neethons v «pply to the Head Ofice or auy of The Soelety's tienersl

Agents

J. HENRY MILLER, Manager,

103 Temple Bullding, Montreal, Quebec, Canada
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|
Why Work for the Manufacturers’ Life ? | THE BRUWN I_IFE
A very pcrlincm question, The ’
reason is because it is always well to Insurance Company.
work along the line of least resistance.
The marvelous growth of the Company | SIR_,CHARLES TUPPER, President.
shows that its agents have hit llp()ll | JOHN CHARLTON, M.P.,Vico-Presid'eM. .
this line.  The way of the Agent is ‘ GFD. H. ROBERTS, Managing Director
made easy. Among other things the IEIUNIAR FOR FRUVIRGR O QURNRO

1

S |‘xl.llL‘ (ll.‘P.llllll\‘l" for Total Abstain- Hon. Henri B, Rainville, Lieut.-Col. F, C. Henshaw
H. Mark'and Molson,

to recent promotions the Manufactu rers’
have still a few openings. Address :
R.JUNKIN, Ass't Manager, Toronto.

STANLEY HENDERSON, (lemrul Manager, Provinee of Quebec,
Oftices :  Victoria Chambers 232 McGill St., Montreal,
Reliable Agents can obtain liberal contracts upon furnishing satisfactor
references

[

\ Rodolphe Forget, Charles Cassils
rs brings them much business. Omng ; y - :

|

|

\

n int ' c i AIIUIIIYOG com7p:ny 5!.0115!1. Eng.
The Dominion of Canada |
| Capital and Accumulated Funds.. $42,000,000
Guarantee and Accident T
INSURANGE GO'Y. Dogeii ik Biinion Govirnian oy *ooe ooe
HEA > - ) N |

OANADIAN BRANCH OFFICE ;

BOIDT IS Corerne an Positions of | 1730 Notre Dame Street, - Montreal.

H int Specially ndnp’t'o:.:;r Business | R o 8 ‘ 21; !c;-IQYLe,E:»Mna nager.
AOCIdent POIIGIOS or Professional Men. [

J.E. ROBERTS, CEO. COODERHAM, |

Goneral Manager. President. |
H. WALK'R, District Manager Prov. of Quebec,
TEMPLE BUILDING, MONTREAL.

More than half a Century. o

3

Total Funds in Hand over 820,040,000|

Head ofMce NOTRE DAME 8T, |
CANADA Montreal

INCORPORATED BY

ROYAL CHARTER N

Thc London Assurancc - b i

i e s
Fo}m P.MUN N M D! i A0tive 00l sidateldl Agsaie 900 ok e e
President © DIRECT CONTRACTS

|| with this well established and progressive Coms

A.D. 1720

FINANCE COMMITTEE

GEORGE G WILLIAMS,
Pree Chemioal National Bank

|
|

|| pany, thereby securing for themselves not only an
immediate return for their work, but also an

Upwards 180 JAMES R PLUM ’ ' annual income commensurate with
] Lonther | § || their success, are invited to communicate with
:\. KENNEDY YOII" Old CLARENCE M. KELSEY || RICHARD E. COCHRAN. 3rd Vice President, at
4 ENNED % the ( Office, 377 Broadway, New York
W. B. (¢ LLEY x -7”"1( .\lunlgvrn. L :._.»mu.m-m wnd Prust On (1‘_ :r f'"m-vv- ice, 277 Broa ol e

| LA STEWART, Manager. 1'0 81, fames St., Woutreal, and Qnchec"suk Bullding, Toronto

Has the largoest Paid-Up Capital

THE E“M”l of any Company in the World

transacting & FIRE Business.

GUARDIAN

ASSURANCE COMPANY, LTD

Subscribed Onplhl. - - - - $10,000,000
OF LONDON, ENg, oty MG >~

HEAD OFFICE FOR CANADA
Guardian Assurance Building, 8t. James St.
MONTREAL.

Batablished 18231,

R. P. HEATON, Msnager
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Continued
Progress - «

BE——

During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofsbobob

THREE SEPTENNIALS PERIODS,
Year Cagh income. \ssets Policies in force

613

1881

1 ¥8% S (
1895 b81,478 2,300,618
1902 1,270,840 5.010.813

A strong progressive Canadian Company giving ex-
cellent returns to its polieyholders, therefore making it
a desirable Company for agents to represent.

THREE ACTIVE AGENTS WANTED.

rve NORTH AMERICAN LIFE,

Assurance Company.
Home Office TORONTO, ONT,
L. GOL Ii“A\ Managing Direetor

MAY 8, 1903

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
e e pretoction of Fekeybetiore 64,634.69

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

THE ROYAL VICTORIA "

LIFE INSURANCE COMPANY Capita)

$1,000,000
Market value of securities deposite d with Dom. Gov'mit '202.600»00

The report for |°°2 will show the following increase over 1901
0

Cash Income o 107,822 09 Inerease ..., 32 per cent

167 00 Increase, ... 22 per cent

Insurance Issved. .o oo wons 1,35

Insurance in Force J36.809 00 Increase,.... 31 per cent
Decrease In per ¢ .m of ratic death claims to Ins. in foree 40 per cent,
Decrease in per cent. of ratio « |-||-~|.-"h-l1- in force. ...l per cent,

Decrease in per cent, of ratio of expenses to income. .. ..M per cent,

RECORD OF FIVE YEARS' PROCRESS

1808 [peome,.... § 20,073 78 Insurance in force,,.. § 921,500 00

ING9— [ncome 0T A% %6 Tusurance in foree,, ... 1,707 307 00
100 Income, ., @410 47 Insurance inforee, ..., 2 llo 850 00
190].- Income .. 104,406 87 Insurance in foree
192~ 1Income, ... 157,822 08 Insurance in force

Agents wanted in all unrepresented districts Liberal commissions
will be pald for business  Applicstions for sgencies confi-
dentinl, Address : Head Office, Montreal

DAVID BURKE, A LA, FSS,,
Genera! Manager,

i 1902 k-
THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES ISSUED, $1,119,725
Total Insurance in foree v RTR ‘H- GAIN 15%
Premium Cash Iucome Rl “ 31%

Interest Cash lncome ! . “ 30/_
Total Cash Income - o . 110, 1| )} ' ¢ 80%
Total Assets ’ ‘ . " .(,‘_(\u “ 18%
Added to Reserve 54,307 45%

Ratio of E lpﬂ'\u‘n to Income bocul“d 163

Mead OfMceo, London. Onur
MN MILNE, Managing Director.

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

RIGHT and FAIR

T HE right plans of Life Insurance, honest in pur
™ pose, correct in principle, fair methods of deal-
ing with policyholders and ager.ts, impartial in trcat
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

UnionAMutuaI Life Insurance Go.

PORTLAND, MAINB.

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

Good Agents always welcome ; satisfactory territory open
for men of that stamp,

ADDRESS :

HENRI E, MORIN, Ohiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanads.
For Agenciesip Western Division, Province of Quebee and Eastern
Ontario, apply to
WALTER |. JOSEPH, Manager,
151 St. James,St, MONTREAL.

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.°°

Fire risks accepted on aimost mmﬂpﬂoﬂ of insurable property
Canadian Head Office
67 BEAVER MALL, MONTREAL

J. E. E. DICKSON, Manager
Canada,

Agents wanted throughout
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citish 4z,
‘\\\% g ”76/703

4 \ !
SSURANCE coOMY AN

INCORPORATED 1833,

HEAD OFFICE! - - TORONTO
RELIABLE PROGRESSIVE

oL

FIRE AND MARINE INSURANCE,

Cash Caplital, - - =  $1,000,000.00

Total Assets - - - 1,864,730.13

Losses pald since organization, $22,827,817.567
DIRECTORS :

Hon. CEO. A. COX J. J. KENNY.

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

H. M. PELLATT

P. H. SIMS, Secretory.

How. 8. C, WOOD
cox
THOMAS LONG

E. W,

EVANS & JOMNSON, Coneral Agents,
1728 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE.,
INCORPORATED IN 1861,

Head Office, - - - TORONTO
e e eee e
CRPItAL......ovivnrnnnecarsssseansessesss . $8,000,000
Cash Assots, OVOPr.......cciasvirseins 8,883,000
Annual Ineome, over..... eesesss + . 8,686,000

LOSSES PAID SINCE ORGANIZATION, $32.007,000

DIRECTORS !
Hon. GEORGE A, COX, President,

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

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

E. K. WOOD
e P
Agencioes in all the principal Clties and Towns in Canads
and the United States.

INSURANCE AND FINANCE CHRONICLE.

Capacity

for business receives its speediest

reward in the selling depart-
ment.

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

ences.

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

Head Office ; Toronto.

& Ontario Elccident

Insurance Company

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

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

The Broadest, Most Unique and Best
Contract of the kind ever issued.
A Model Policy.

Agents desiring {mrticulnrs of this policy
at first hand will please address the Com-
pany immediately at either Toronto or

Montreal.
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McCARTHY, OSLER, HOSKIN & WARCOURT

Barvioters, Solicitors, Gir. Bell Telophone Main 771
Home Life Bulldln';,o.;.to.- Victoria Street 0. . BVANS "§“*: b sbiiese
John Hoskin, K.O., F. W. Harcourt, W. B. Raymond, Ev
H, 8. Osler, K.©, Leighton G, MoCarthy, K.C,, ANS & jUHNan
D. L. MeCarthy, C.8.Maclunes, Britton Osler, A, M. Stewart,
C. 4. Pleet, Alex. Falconer, 3. W. Cuok, FIRE INSURANCE
FLEET, FALCONER & COOK AGENTS > BROKERS
Advocates, Barristers and Bolicitors, 1723 Notre Dame Street, Montreal

Standard Ballding, 157 St, James Street, GENERAL AGENTS
MOHTV.-(AVI. ; KTNA INSURANCE CO., of Hartford
BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of Loadon, Engiand.
SO, B s, Baoww, KO, W. Prnsc)VEIRE 08000, K 0, MANCHESTER ASSURANCE CO., of Mar>hester, England
R i AETCoTE MR HOME INSURANCE CO., of New York.

HALL, CROSS, BROWN & SHARP
Advocates, Barristers and Sollcitors MOUNT - ROY AL, ASSURANCE

LONDON & LANOASHIRE LIFE BUILDING SOTTANY
164 8t. James Street, MONTREAL. | A uthorized Capital N $1,000,000
Soottish Union and National Insurance Go., of EGINbULGh | . ...une nonorrus rosens - ere i ding, Montreal
ESTABLISHED 1524, J. F. CLEMENT Jv., General Manager
Total Assets “"232"7’.” Responsible Agents wanted in Montreal avd Prov, of Qe bee,
Invested Funds . 23,060,472,83
Invested In Canada 2,028,940.60 MacECHEN & MacCABE,
Montres! Office:r — 117 8t. Francols Xavier Street Barristers, Solicitors, Notaries Public, ete.
WALTER KAVANACH, Chiol Agentand Secretary, Sydney, Cape Breton, Nova Scotla.
Collections, Real l:t.to‘, '.:c:‘nl'vl\ln. Business Recelve
pecia ontion,
CLAXTON & KENNEDY, A.J, G. MACECHEN, LL.B. JOHN J. MACCABE,

ADVOCATES, ETC.

Counsel for the METROPOLITAN LiFE INsuRance comeany wd | TUPPER, PHIPPEN & TUPPER

Commissioners for State of New York and Provinoces of Untario and Britsh BARRIST!RB. ATTORNIYS. Ete
Columbia, . Imperial Building—Ground ficor, WINNIVEG, Cavada,

J. Srewart Tureen, K.C. FRANK H., Pairesx
WiLuaw J, Torren,

Groner D, Minry,
I? I I Gomoon C. McTavisa, WaLLace McDoxaLp
A e N S T S, Solieitors for the Bank of Montreal, The Bank of Brisiak North Au
DESIGNS,

orioa, The Merohants bauk of Canads, National Trust Co, Lud, T
Oanada Life Assurnnve Co,, The Fdinbnr,

FETHERSTONHAUGH & CO :‘l‘l;n(;:;l:nl;ul.;l)':_:u;::‘)’lUI\Iu‘l-"h‘.x:rl;l'xz::ETI.M.};?E:#:&:»
’ .y The L o Lo Jovoulure Uulupauy, ete,, o

C da Life Buildi 2

R NN s Montrear, Harris, Henry & Cahan

Also Toronto, Ottawa and Washington | .."m.n. “"0“0". Notarles Publle, ete.
Oftices : St. Paul Buildidg, D:AI.IFAXI N, S8, and Koyal Bark Bulldiy
C. W. ROCHELEAU | D. MONROE, g
Inourense duons R.E, Harris, K C,, w _A. Heury, LL.B.,, C. H. Caban, LL.B.,
“M‘ 5 vent, Goneral Agent for | h. B, Stairs, LLI., U, ALK, Kawlings, LL.1B,
uardian Assuranee Co. " | oy Pl | | Rt 1 % D 4 3 ‘.,
Hoyal Insuracs o, oo | BOTAL 430 TR uirie [t s D -0y <
mmerecinl Union ranoce Uo | '
\;' u‘:’uun Amerion Assurauce Uo, INSUEANCK CompanIRy
‘ THREE RIVERS, Que PR L MEOLAND & JONES
- | GENBEHAL INSURANCKE AGENTS,
EDWIN P. PEARSON, | HATTUN & MCLENNAN Stk
' — AGRNT AD\/OCATES‘ | BCUTTISH UNIOMN & MNAlIUNAL INSUKANCE CU
Northern Assurance Company, Brivish Empire Butlting, | GCAKANTLE COMPANY OF NOKIH AMERICA
AND 1724 Notre Dame Sireet, INSURANCE COMFANY CF auniH AMERICS,
ConnecticutinsuranceComyany MONTREAL. CANALA AWIDENT ASSUKANCE CO,
Urrices . e
£ 7 Cassik Marrox, K., o) R Bathing TORONTO,
Adelalde 5t Eas, TOLONTO FraNcis MeLexsax, BA,. B.UL | W) | Cormer hibe and BAY STEKFTN Te. 1067
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G. A. STIMSON & CO. A E. AMES & CO.
Investment Brokers, BANKERS - - TORONTO.
Government, Railway, Municipal & Industrial | GOVERNMENT eq e
BONDS AND DEBENTURES M AL RoAD } Securltles

<wecurities sultable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Bonds ho:flt and sold,

Munelpal, and
Can dvnl upply bonds for d
ment.

Govern-

S8TOCKS.

New York, Montreal, and Toronto 8tock purehasedfor Onsh or on margin
and carried at the lowest rates uf intereet.

H.O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the firm—H, O'Hara, H. R. O'Hara (Member TorontoStock
Exchange), W.J O Hara (Member Toronto Stoek Kxchan go).
INSURANCE

SUN  orrcce

FOUNDED A.D. 1710.

HEAD OFFICE

Threadneedle Street. - = London, Eng.

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

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

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

Bonds suitable for Depoeit with Government Always on Hand

Edwin Hanson Willlam Hanson

Hanson Brothers

UVUANADA LIFE BUILDING - - -

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industria! Bonds
and Securities BOUCHT and SOLD.

Investments sultable for Insurance Comperiocs and
Trust estates always on hand.
Members of Montreal Btock Fxahange.
“HANBON,

MONTREAL

Oable Address :

RADNOR....

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

Radnor Is bottled only at the Spiing.

FOR SALE EVERYWHERE.

————————r T T

« THE ...

Keystone Fire Ingurance Co.

OF SAINT JOHN, N.B.
NOORPORATED A.D. 18889. CariraL, $200,000,

Princess Street, Saint John, N.B.

e

Home Office -

DIREOCTORS.
ALFRED MAKKHAM

HON GEO A, UOX J.J. KENNY,
n Ase’ce Co.) (Viee-President Western Ase ra Co

HON, JOHN V, ELLIS,

President, Vice-r resident,

Even among the many record-
breaking years the Sun Life of Canada
has had, 1402 takes a place in front,

&
>

Business written in 190z |
. $15,685,686.22

* The Oldest Scottish Fire Office ™’

CALEDONIAN

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

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

Wes
ALIXAND!B | & BAR.NHI LL. FREDERICK J.G.KNOWLTON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary.

We want to do your & & H* o

PRINTING

We will do it quickly !
We will do it cheaply !!
We will do it well!!!

| JOHN LOVELL & SON

| 23 St. Nicholas Street, Montreal

THE.. [Incorporated 1876.,

MERCANTILE FIRE

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

Capital Paid-up 2,683,051
R:-Hur" Fuud, 2,711 926

Head Office, Malifax,N.8.
BOARD OF DIRECTORS :
Thos. E. Kenny, Esq., hv-ldm
hie, Viee- 't

THE ROVAL BANK
OF CANADA.  giidis

Chief Executive Office, Montreal, Que,

K L. Pease, General Manager . W. I Torrance, Superendent of Brauches ;
W. I Brock, Inspector,

Branches,
Antigonish, N5, Louishurg, C. I Pictou, N .8 Sydney Victoria rd
Bathurst, N B Lunenburg, N8, Pt. Hawesbury,~.8. Toronto, Ont
Bridgewater, N 8. Maitland, N8 Rexton, N B Truro, N .8
Charlottetown, rerMoncton, N R Kossland, B.C Vancouver, B.C
Dalhousie, N B, Montreal, Qu Sackville, N. B Vancouver, East
Dorchester, N B, Montreal Wt Endst j”h"‘ Nbn 1, B

Fredericton, N B aimo, B.C St. John's, Nfd, ictoria, B.C.
Grand Forks, B C, Nelson, B.C, Shubenacadie, N8, Westmount, I‘.S.
Guyshoro, N 8, Newceastle, NI Summerside, r.e0 Wr\'mnul&
Halifax, N8 Ottawa, Ont Sydney, C.B. Wouodstock, N.B,

Londonderry, N.8 Pembroke, Ont

Agencies in Havana, Cuba ; New York, N.V. ; and Republic, Washington.

The DOMINION BANK.

CAPITAL . $2,500,000.
RESERVE FUND $2,500,000.

Dlmcloru

esident
Vice President
Jlames J. Foy, K.C
Austin

TORONTO.

w. D VS,
T. Eaton, Willlam Ince,
\

K. Hrock,
HEAD OFFICE,

Branche .

Napanee,
Oshawn,
Orillia
Seaforth
loronto

Uxhridge,
Whithy
Winnipeg

Belleville
Brampton,
Coboury Lindsay,
Gravenhurst, Montreal,
Queen Street West (Cor. Esther Street ),
Queen Street East (Cor. Sherborne
ing Street East (Cor. Jarvis),

Dundas Street (Cor. Queen ),
Spadina Avenue (Cor, College )

Drafts on all parts of the United States, Great Britain and the Continent

of Europe bought and sold ;
Letters of Credit issued available in all partsof Europe, China and Japan

T. C. BROUCH, Ceneral ManogeL
THE BANK OF OTTAWA.

CAPITAL (Fully Paid Up) $2,000,000.00
REST 1,8685,000.00
BOARD OI" DIRECTORS.
GEO. HAY, President DAVID MACLAREN, Vice-President.
Henry Newell Bate, Jolin Burns Fraser Hon. George Bryson,
Jobn Mather, Henry Kelly Kygan, Denis Murphy, George Halsey Perley

Head Office, OTTAWA ONTARIO.
QEO. BURN, Gen. Manager, M FINNIE, Ottawa Manager,
L. C. OWEN, Inupc:tm‘ Officer

Guelph
Huntsville,

B lANUdlS‘
Alexandria, Ont.  Hull, Que Ottawa, Ont Rat Portage, Ont
Aruprior, Ont Keewalin, Ont Bank st Renfrew, Ont
Avonmore, Ont Kemptville, omt Ridean St Shawinigan Falls,
Bracebridge, omt. Lachute, Que Somerset St Oue

Carleton Pl'ce,Ont. Lanark, Ont Parry sound, Ont. Smiths Falls, Ont
Colbxden, Ont tawa, Ont Pembroke, Ont Toronto, Ont
Dauphin, Man ontreal, Que Portage la Prairie, Vankleek Mill,
Emerson, Man Maxville, Out Man ont
Granhy, Que North Bay, Ont P'rince Albert, Winchester, Ont,
Hawkesbury, Ont Sask Winnipeg, Man
T Agents in Canada, BANK OF MONTREAL
FOREIGN AGENTS: New York—Agents Bank of Montreal, National
Bank of Commerce, Morchants National Bank, Boston—National Bank
of the Republic, Colonial National Bank, Massachusetts National Bank
Chicag Bank of Montreal, St Paul—Merchants National Bank, lLon

d wer's Bank, Limited, France—Comptoir National D l-nmu;vlc de
Paris. Iodia, China and Jupan—Chartered Bank of India, Australia and
Jupan

THE ONTARIO BANK.

Head OfMice, -~ Toronto.
ITAL PAID UP $1,8600,000.
T . $428,000.

DIRE "TORS.
G. R R COCKBURN, ¥aq, Pres DONALD MACKAY, Esq., Vice-Pres
Hou. J. C. Aikins, AN Irving, Esq, R D Inr).l~|,
Hon R Harcourt R, Grass, Fsq

CHARLES McQiLL, General Manager.

BRANCHES,
Alliston Collingwoond Mount Forest sSudbury
Anrora Fort Willlam Newnurket A
Bowmany il Kingston Ottawa
Buckingham, Lindsay Petertoto Waterford
Cornwall Montresl Port Arthue
TORONTO | ™ A& Wellington Sts Queen & Portland Streets

{ Yonge & Richmond Sts,
AGENTS.
LONDON, Eng —Part’s Bank, Limited. FRANCE & BEUROPE —Credit
Lyonnals. NEW VORK-—Fourth National Bauk and the Agents Bank of
Muntreal, BOSTON=—Elot National Bauk,

Yonuge & Carlton Streets

THE BANK OF TORONTO.

Dividend No 94

Notice Is hereby given that a Dividend
Ve per cent. for the current half-
being at the rate of ten per cent,
per annum, upon the paid-up Capital of
the Bank, has, this day been declared,
and that the same will be payable at
the Bank and its branches on and after
Monday, the first day of June next.
The transfer books will be closed
from the sixteenth to the thirtleth days
of I . both days Inclusive,
order of the Board,
D. COULSON,
. General Manager,
Pank of Toronto, Toronto.
200h April, 1908,

BANK OF NOVA SCOTIA.
Caplinl Patd-up l.\Lul(l-n'u.ATl:l‘) 15:;”1.
Reserve Fund

82,000,000 00
- ‘ . . p . 3,000,000.00
HEAD OFFICE, HALIFAX,
DIRKECTORS,
Joux Y. PAveasT, President. CHARLES ARCHIBALD, Vice-President
R L. BorpeN, G, 8. CampneLy, J. WALTER ALLISON, HECTOR Mc INNES
General Manager's Office, TORONTO, ONT,
H. C. McLron, General Mauager D. WATERS, Supt. Branches,
Geo. Sanderson, Inspector W. Caldwell, Inspector,
BRANCHF
In NOVl Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Dighy
3 Bay, Granville Ferry, Halifax, Kentville, Liverpool, New Glusgow,
North 8 nl‘m\ Oxford, Parrsboro, Pictoun, Iugvuuh Stellarton, Sy lney
Mines, \eul\lllr Yarmouth .
In New Brunswick—Campbellton, Chatham, Fredericton, Moncton
Newcastle, Port Elgin, St. John, St. Stephen, St. Andrews (sub, to St
Stephen ), Sussex, Woodstock,,
In Manitoba - Winnipeg
In Prince BEdward Island—Charlottetown and Summerside,
In Quebec —Montreal and Paspebiac
oIn Ontario—Armprior, Berlin, Hamilton, Ottawa and Torouto,
In New foundland—Harbor Grace and St, John's,
In West Indies—Kingston, Jamaica.
In United States—HBoston, Mass., and Chicago, 111,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED $4,000,000
CAPITAL PAID UP .. 2,064,704
REST ACCOUNT 2,620,076

DIRECTORS,
D. R, WiLK1g, Vice-President
ROBERT JAFFRAY, T, SUTHERLAND STAVNER,
ELIAS ROGERS, WM. HENDRIE,
HEAD OFFICE, TORONTO.
D. R. WILKIE, General M.nn! AY, Ass't General Manager,
AT, Chie' |nl

T. R. MeRITT, President,
WILLIAM RAMSAY,

pector.
BRANCHES IN ONTARIO,
Hasex, Ingersoll, Ottawa, St. Catharines, Toronto,
Listowel, Port Colborne,  Sault Ste. Marie, Welland
Niagnra Is, Rat Portage, St Thomas, Woodstock,

Hamilton, North Bay, .
BRANCH IN QUEBEC

MONTREAL
BRANCHES IN MANITORA, \I'Rlll\\l\'l & BRITISH Ll)Ll \llll\.
Brandon, Man Nelson, B.C Rosthern, §
Calgary Alta Prince Albert sk, Strathcona, \H.

Cranbrook, B.C Portage La Prairie, Vancouver, B.C.
Edmonton, Alta Man, Victoria, B.C.
Ferguson, 4 Regina Assa “clnnklwm Alta,

Golden, B.C Revelstoke, B.C, Winni , Man
AcENTsS—London, Eug., 1, loyd's Bank, Ltd, New York, Ban Montreal,
Bank of America. Paris, France ¢ redit l.\mmnh

Letters of credit issued negotiable at Branches of the hundlnl Bauk of
South Africa, Limited, in Transvaal, Cape Colony, Natal, Rh

- r———

i any —————

Established 1826. ted 1872

HALIFAX BRNKING CO'Y.

Capital Paid Up, $600,000. Reserve Fund, $526,000,

Head Office, HALIFAX, N.8.
Board of Directors.
Rowtk |'\|u|u.l<',~q In- C. WiLLovauny Ax
Joux MAcNaw, Esq J G THOMSON, Esq., W
H. N Wy |Au Cashier

NDERSON, Esq., V- Pres
WICKWIRE, Ksq., M.D,
A ALLAN, lnuprﬁuv

Amherst, NS | Cafining New Glasgow, N 8. | Shelburne, NS,

At |gmn~h Lockeport, arrshoro, Springhill,
Barrington, Lunenburg, kville, N B | Truro,
Bridgewater, * \inhllrhm Saint {uhn | Windsor,

he- g.urk Foarlh National Bank ; Boston,

Parrs ll.nk lhl
lfﬂm The Molsons Bauk and iu-.hcn
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Bank of Montreal,

ESTADLISHED 117, INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paldup) . - - $12,000,000.00
8,400

Reserved Fund ,000.00
Undivided "06'.. A e Ho e v il 08 165,886.09

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

Rr. HToN, LORD STRATHCONA AND MOUNT HoN. G. A. DRUMMOND,

RovaL, G.CM.G., President, Vice-President.
A. T. PATERSON, Eul{ E. B. GREENSHIELDS, Esq.
stk W. C. MACDONALD, . B. ANcus, Esq. A. F, Gauwrr, Esq.

James Ross, Esq. R, G. Rem, Esq.

E. S. CLOUSTON, General Manager.

A. MACNIDER, Chief Inspector and Superintendent of Branches,

BRANCHES IN CANADA.

MONTREAL - - « M. V. MEREDITH, Manager.
TARIO OATARIO. UEBEC. Lower Provinees,  British Columbia,
Almonte, Ottawa, fontreai, 3. Greenwood,
Bellevillg, Perth, * W.E. Br. B., Nelson,
prantford, Peterboro, “ Seigneurs Moncton, N New Denver
Brockville,  Picton, St. Br. St. John, N.B New West
Chatham, Sarnia, Point St.Chs, Amherst, N minster.
Cornwall, Stratford, ‘Quebec. Glace Bay, M Rossland.
Deseronto, St. Marys, Halifax, N.S,, Vancouver,
Fort William, Toronto, Manitoba & KWT Syduey, N.S,, Vernon.
Goderich, “ Yonge St.  Winnipeg, Victoria,
Guelph Branch Man,

Hamilton, Wallaceburg Calgary,Alta.
Kingston, Lethbridge,
Alta

Regina, Assa.

Ix NEWFOUNDLAND ¢ ST, OHN'S, NFLD,, BANK OF MONTREAL.

Ix GREAT BriTaiN : LON YON, BANK OF MONTREAL, 22 Abchurch Lane,
1.C.. ALEXANDER LANG, Manager.

Ix 11 UNITED STATES : NEW YORK, R V. HEspEN, and J. M, GREATA,
Igents, 59 Wall Street, CHICAGO, BANK 0¥ MONTREAL, J. W, pe C,
O'GRADY, Manager.

BANKERS IN GREAT BRITAIN © LoNDON, The Bank of England, The Union

< Rank of London, The London and Westminster Bank, The National
Provincial Bank of l{uglund, Liverpool, The Bank of Liverpool, Ltd
scotland, The British Linen Company Bank, and Branches,

BANKERS IN THE UNITED STATES : NEW YORK, The National City Bank,
The Bank of New York, N.HA The National Bank of Commerce in
New York, Boston, Merchants Nationa! Bank, J. B. Moors & Co,,
BrrrarLo, The Marine Bank, Buffalo, SAN FRANCISCO, The First
National Bank, The Anglo-Californian Bank.

Bank of Britisn North Ameria.

Established in 1836, Incorporated by Royal Charter in 1840,

Capital Paid Up $4,866,667.
Reserve Fund . 1,898,000,

Lonoon Orrice: & GRACECHURCH STREET, EC.

COURT OF DIRECTORS.
HENRY R. FARRER H. J. B. KENDALL
RicHARD H. GLYN FREDERIC LUBBOCK
A, HOARF M. C. G, GLYN
. 8. GorLpny, Manager.

H. BRODIE
}nn\ James CATER
GrorGE D, WHATMAN K
A. G, WALLIS, Secretary.

Heap OFFiCE IN CANADA: ST. JAMES ST., MONTREAL.

H. STIKEMAN, Gen. Manager, J. ELmsiy, Supt. of Branches
H. 8. MACKENZIE, Inspector,
Branches in Canada.

Ontario Nova Seolia British Columbia
London Montreal Halifax Asheroft
Brantford “ $t. Catherine Greenwood
Hamilton Street Nanitoba Kaslo
Toronto Quebec Winnipeg Rossland
Toronto Junction Brandon Vancouver
“suhbznnch North West Territories Victoria

idlane orth Wes
Fenelon Falls Tew Bramswick Yorkton
Kingston St. John Rosthern Yukon Terr.
Ottawa Fredericton Battleford Dawson

Weston
Agencles in the United States.
NEw YORK.
52 Wall Street, W. LAW§ON and J. C. WELsH, Agents,
SAN FRANCISCO
120 Sansome Street, H. M. J. McMicHakL and J. R, AMBROSE, Agents,
CHICAGO.
Merchants Loan and Trust Co,

LONDON BANKERS: The Bank of England. Messrs, Glyn and Co

FOREIGN AGENTS | Liverpool—Bank of Liverpool Scotland—National
Bank of Scotland, Limited, and branches. Ire and—Provincial Bank of
Ireland, Limited, and branches; Navional Bank, Limited and branches.
Australian—Union Bank of Australia. New Zealfd—Union Bank of Aus-
tralia, India, China and Japan—Mercantile Bank of India, Limited, West
Indies—Colonial Bank. Paris—Credit Lyonnais. 1Lyons—Credit Lyonnais,

8@ Issues Circular Notes for Travellers available in all parts of the
world, Drafts on South Africa may be obtained at the Bank's Branches,

THE CANADIAN BANK OF COMMERCE.

Norick 18 Hereny GIves that it is the intention of The
Canadian Bank of Commerce, after publication of this
Notice for four weeks in the “Canada Gazette,” and In
the “Monetary ‘limes,” a newspaper published in the
City of Toronto, to apply to the Treasury Board for a
Certificate approving of the following By-law of the Can-
adian Bank of Commerce:

WheReAs the Capital stock of the Canadian Bank of
Commerce is now eight million dollars, and it is expedient
that the same should be increased by two million dollars,

BE 1T THEREFORE ENACTED as a By-law by the share.
holders of the Canadian Bank of Commerce assembled at
a special general meeting called for the purpose of con-
sidering and, if thought fit, of passing this By-law, and
held in the Board Room of the Canadian Bank of Com-
merce, at the corner of King and Jordan streets, Toronto,
on Tuesday, the fourteenth day of April, a.n., 1903.

1. Tuar the capital stock of the Canadian Bank of
Commerce be and the same is hereby increased by the
sum of two milllon dollars, divided into forty thousand
shares of fifty dollars each.

I Wirsess Wuenreor the Corporate Seal of the Bank
has been hereto aflixed, and this By-law has been counter-
signed by the President and General Manager this 14th
day of April, A.p., 1903,

(Seal). (Signatures).

GEORGE A. COX,

President.
B. E. WALKER,
General Manager.
ToroxTo. 14th April, 1003,
B. BE. WALKER,
General Manager of
The Canadian Bank of Commerce,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1555,

HEAD OFFICE,

MONTREAL.
Capital Authorized - $5,000,000
' Pald Up 2,600,000
Reservo Fund s 2,250,000
BOARD OF DIRECTORS,

President S H. FwiNG, Vice President,
M. RAMSAY, SAMUEL FINLEY, J. P. CLEGHORN,
H. MARKLAND MoLsoN, L1 -CoL. ¥. C. HENsSHAW,
James Eunior, Gen, Manager,
A. D. Drexrorp, Chicf Inspector and Superintendent of Branches,
W, H. DRAPER, H. Lockwoon, W. W. L. CHIFMAN,
Inspector, Asst. Inspectors,

WM, MOLSON MACPIERSON,
W

BRANCHES,
Acton, Que Hensall, Ont,
Alvinston, Ont, Highgate, Ont,
Arthabaskaville,Q Iroguois, Ont
Aylmer, Ont Kingsville, Ont
Brockville, Ont,  Knowlton, Que
Calyary Alta London, Ont
Chesterville, Ont, Meaford, Ont Fort Arthur, ont. Vancouver, B.C,
Chicoutimi, Que.  Montreal, Que Quebee, Que Victoriaville, Que,
Clinton, Ont. + 8t Catherine Kevelstoke, BC. Waterloo, Ont
Fxeter, Ont Street Ridgetown, Ont,  Winnipeg, Man,
Fraserville, Que, Montre al Market Simcoc, Ont Woodstock, Ont,
Hamilton, Ont & Harbor breh, Smith's Falls ont
AGENTS IN GREAT BRITAIN AND COLONIES

London and Liverpool—Parr's Bank, Ltd, Trels nd—Munster and Leinster
Bank, 144, Australia and New Zealand—The Union Bank of Australia,
1td, | South Africa—The Standard Bank of South Africa, Ltd.

FOREIGN AGENTS

France—Socicte Generale, Germany—Deutsche Bank. Belgivm, Ant.
werp—La Banque d'Anve China and Japan—Hong Kong and sShanghai
Banking Corp'n. Cuba—Banco Nacien 1l de Cuba

Jacq. Cartier S8q. Sorel, P.
Morrishurg, Out. St Thomas, Ont,
Norwich, Ont Toronto, Ont
Ottawa, Ont Toronto Jet,, Ont,
Owen Sound, Ont. Trenton, Ont,

AGENTS IN THE UNITED STATES:

New York—Mechanics' Nat, Bank, National City Bank, Hanover Na-
tional Bank, The Morton Trust Co.  Hoste National Bank, Kidder,
Peabody & Co. Portland, Maine - -
National Bank Cleveland —Commer

Nat 4
Tourth St. National Pank, Philadelphia National Bank

Gavings Bank.  Bufalo—Third National Bank. Milwaukes
National Bank of Milwaukee Minneapolis — First N
Toledo- ond National Bank. Butte Montana—First Na
San Francisco—Canadian Bank of Commerce Portland, Oregon—Canacian
Bank of Commerce. Seattle, Wash.—Boston National Bank

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




Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M. BEATTY,
PREBIDENT

W. D MATTHEWS, FREDK wyLD,
VICE-PRESIDENTS

—

DIRECTORS:
HON.SIR W._ P, HOWLAND S.NORDHEIMER, Esq., GEO, MITCHELL, EsQ., CHAS. H.GOODERHAM, Esq,
HON. JAS YOUNG, A, MCLEAN HOWARD, Esq E. B. OSLER EsQ JOHN J. LONG, Esq

W C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR,

PROVINGIAL AND FOREIGN ORGANIZATIONS
J. TOWER BOYD, BUPRRINTENDENT OF AGENCIFS, TOKONTO

C K KERE, Sucv TREAS , WiNxIrm G W PARKER, MAxAcEk bor N. B, 8T Joux.

F W GREEN, MANAGrR, MEaio, D ¥ BB TILLEY, MANAGER, KINGETON, JAMAICA, W. 1. 1.

ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE S8IMPSON, Manager - WM. MACKAY, Asst. Manager
J. H. LABELLE 2nd Asst. Manager
NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE

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

Capital and Assets . . . . . $2,612,387.81

Surplus to Policyholders . 5 . . « 11,087.647.38

Paid Policyholders in 1002 . . . . 20141168
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J.K. MCCUTCHEON,
LPresident and Managing Director, Supt. of Agencies
H.RUSSEL POPHAM, . . . Provincial Manager.

. — ———

Rt

‘i Published by R, Wlison-Smith, at 151 St, James Street, Standard Chambers, Montreal,
. . -
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