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that the advance has been rather too rapid, and that
a recessian is within the bounds of possibility. The
make continues ta be large, probably, indeed, the
largest for this time of the year in the history of the
business. Pastures have been exceptionally good.

The receipts of eggs are increasing, while the
quality also is said ta be impraving. Thaugh there
bas been no quotable change in quatations, there is a
tendencY toward higher prices.

The active demand for ail lines of smoked meats
continues. Some of the stocks are now in small com-
pass; more particularly does this apply to hams, the
indications for which point ta higher prices. Lard
remains steady, though packers as a mIle apparently
do not miss offers at any reasonable price. Pork and
its products hold very steady, under the good demand
which is lusual during the suimmer season, a state of
things accentuated by the recent Soc. rise in live
hogs.

BRITISH FIRE OFFICES.

A group of fire underwriting campanies, which
take as much as a hundred millions of dollars in net
premiums in a single year, and pay out fifty-three
millions of dollars for fire lasses, deserves attention.
Tfie group referred to consists of twenty-three British
companies which are doing business in the United
States, Canada, and various parts of the world, as
well as in the British Islands. A recent issue of the
London Economnist devotes a page or two ta the re-
view of the thirty-seven British campanies which are
doing fire business, and makes a separate table of
amounts and percentages for the twenty-three doing
foreign and colonial business. The Economist con-r
siders that last year was a remarkable one, owing ta
the manner in which nearly every part of the world
i*x which the great British companies now aperate
contribîîted its quota of profits ta the general resuits.
"In Canada the-profits earned were altagether excep-
tional, and are flot likely ta be repeated. In the
United States the year began badly with heavy lasses,
but, after the first three months, impraved so much
that larger profits have been earned than in any one
year during the Iast decade." The review deals only
with the grass surpluses of premiums over dlaims and
expenses. It gives the following figures: "During
1902 [caleridar year], thirty-seven British fire insur-
ance conipanies, small and large, received £2,4,9
in preminnis. The dlaims, paid and outstanding, were
£14,20,54%, or 52 per cent. of the premiums, and the
total expenses and commission were £7,423,216, or
34.46 per cent. The grass surplus of premiums over
dlaimns and expenses was thus f:2,9 18,529, or 13.54 per
cent. of the premiums. In the year 1901, thirty-seven
campanies had premiums of f2o,i60,i87 . The dlaims
were £ 12,839,740, or 63.69 per cent.; the total ex-
penses, £6,861 ,386, or 34.03 per cent.; and the grass
surplus a poor £459,061, or 2.28 per cent. of the pre-
miums. Much of the increase in premiums during last
year was due ta the higher rates obtainable in the
United States and Canada, and the most noticeable
feature is the drap of nearly a million and three-
quarters sterling in the amaunt of the dlaims. This

reduction was, of course, directly due to the lighter
experience in regard to fires."

COMPANIES WITH FOREIGN AND COLONIAL BUSINESS.
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Alliance ............... _...............qo,
9 3- 4356oD 46-8- 3ý,833 34*86 18S-Atlas .,...........................5x6,093 27,~t 7 26o 182,626 353 12*01Caledonian ......... ............. 31,1 89,95 52-31 131:721 36'a6 1i i43j

Commercial Union ................. ,4,s 876,50 50:38 578893 3327 6'3
Cluardian.... ......................... 451,323 -38,.58 52 77 r6,5,781 36'74 -O*49Law Union ...... ...... ............... 19516 78,478 40'*- 
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Liverpool, London and Globe,. 19.. 5ff3,631j 996,3o8 Si *00 6.37,842 32*' 65
London and Lancashiire ..... ý..........1.209,519 579,325 47«89 432,099 35'72 16*»"
London Assurance ...... . .547.638 5,0 46'l' -93.5-- 3,4 85Mancbe',ter . ............ ............. 73,940 442,795 6o'4î 27t,804 37-50 20National of lreland. ................. 4 67~ 276,228 6S- r3 .9 33-95
North British and M. ...... ........... 86,o4o 979,666 52'50 62&-04 33'50 14-0Northem n......................_.....96,366 470,d36 49100 309,604 32'24 îS.z&Norwich Un*inl..............o,76,26. 554, 32 5.5 369,386 3433 14*14
Patriotie .............. ....... 9,6 2O,

6
3 S'74 31,010 34S39 9'87Phoenix ... .... 141,643 8CI1,39 6a*57 434,646 30»7. 6'73

R..yal........2763-521 1,446,276 52'34 952,138 34 * 1 î3*21
RoYal Exchange,...............579,4.6 ff0,225 Ê7- 195,163 3368 7 61Scttish Alliance............ ....:3., 9143. -5 ~14 33*57 13ý95Scottisb Union and Nat ........ 7,5 334.304 56'86 -0,769 34"14 9'0-State . çs ... gx ... 3 _ _71 .3......

Sun661 655,652 54*25 4 4882 3433 11'4

.no<.. 
....... ..... 6,555 254,624 49*3- i8,:8S6 ý35 90 145

Total (23 comnpanies).. 120,136,66010.,659,172 523 7,o23, x z 34.30 13*14

"The great impravement in the position of the
international companies may be seen by taking the
comparative figures for the same twenty-three offices
in i901. The premiums were then .I19 ,082,07 6, the
dlaims £12,331,247 ( 6 4~. 63 per cent.), the expenses
f6,50 51 7 5 3 (34.09 per cent.), and the gross surplus
.£24 5 ,07 6, or 1.28 per cent. of the premiums. In i901
the Caledonian, Manchester, Patriotic, National of
Ireland, and Union ail did very badly, but by a re-
vision of their business the position of ail of them has
much improved, and the Caledonian and the Union
have fully returned ta their former standing."

The policy of adding ta reserves instead of dis-
tributing surplus earnings in extra dividends is thus
commended by the Economist: "The British fire in-
surance companies have for many years past merited
respect for the financial prudence with which they pro-
vide for the future, and their moderation after the
prosperity of 1902 is to be cammended. They have
used their abundant surpiuses to increase reserves
rather than to add to the dividends of shareholders.
The total dividends paid amounted to îi ,950,569.-
of which as much as Î4,343,921 was provided by the
interest on investments-and the reserves for un-
expired risks and other permanent fire funds have
been increased by f 1,356,883." It is thus seen how
important and valuable a part îs played by interest
on investments among the sources of revenue pos-
sessed by fire underwriting bodies.

PROSPECTS FOR CALIFORNIA DRIED
FRUITS.

The state of the market for Californian dried fruits
is beginning to have interest for grocers and others.
The opening prices for several lines have been named,
but these, for the present at any rate, should be looked
upon as merely nominal; so many things enter, or
should enter, ii the calculalion before any true esti-
mate of the situation, so far as this market is con-
cerned, can be made. In spite of the opening prices
having been named, there is a degree of uncertainty
existing as to what figures the buyers will eventually.


