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While complaints are every now and '

Publie again uttered or public occasions
Indifference against what are alleged to be ex-
to Fire cessive fire incurance rates, there is
Protection. the utmost indifference shown by

the public to the question of fire

© protection, the inefficiency of which necessitates the

rates complained of, It is easy to raise a cheer by
condemning the fire companies for keeping up
rates, but no cheer ever encourages those who ad-
vocate expenditures in improving fire protection.
Now a new Council has just entered on its duties in
this city, it would do well to give early and serious
consideration to this question, and adopt such
measures as are known to be necessary for providing
the fire protection required,

S ea»e

Owing to the Baltimore fire, an

Special enquiry is being made at New
Water Maiss  York, by order of the Mayor, in

for Fire  regard to the desiraoility of a water
Protection.,

supply service being established for
fire protection purposes, independently of the ordin-
ary water supply for domestic use. The plan sug-
gested, as reported by the “New York Bulletin,” is,
to have a series of electric pumping stations on the
down-town waterfronts, with mains and distributing
pipes and with elevated stand pipes in the high build-
ings, so that by setting the machinery in motion the
dangerpoints may be promptly flooded from an in-
exhaustible supply of sca water drawn from the
Fast and North rivers, lying so conveniently at
hand. Moreover, says our contemporary, it is a
wild extravagance to use drinking water brought
thirty miles through costly reservoirs and acque-
ducts for this purpose, when we have the ocean to
draw upon right at our doors.”

The conditions of other cities are such as to sug-
gest a similar supply of water exclusively fc!r fire
protection, being drawn from the ocean or a river or
lake. There seems a likelihood of. the water service
of cities for fire protection, wherever feasible, being

established independently of the supply of water for
drinking and other houschold uses,
——

——————

A decision given last week in the

Shareholders (ourt of Chancery, Toronto, differs
who are from what is generally thought to
Depositors. he the law in regard to the de-

posits owned by shargholders in
an insolvent company. The general opiion is, that
when a financial company becomes insolvent, and
the unpaid stock is called up to pay its creditors, any
shareholder who has a deposit with the company 1s
entitled to apply such deposit in payment of calls.
The Master-in-Ordinary, Toronto, has, however, de-
cided that, in respect to his deposit, the shareholder
must rank with the other depositors, and take what-
ever dividend is paid on such deposit, as an ordinary
creditor, while he must pay in full any call made on
his stock. The above decision was given in refer-
ence to the Atlas Loan Company.
e
The Chief Engineer of the Rapid
The Protection Transit Commission, New York,
of Fire-proofed has heen making a thorough ex-
Wood. amination of the wrecked build-
ings at Baltimore, He confirms
the statement of other observers in regard to the
steel framework of buildings being practically leit
uninjured. His report brings out a very important
point in favour of the woodwork of buildings being
fireproofed, Fires are spread, especially when there
is a high wind, by sparks and burning embers being
thrown into the air from a building on fire. These
fiery missiles at Baltimore were comparable to
torches with wings. But, if the wood-work of any
building is made of fire-proofed material, there will
be no such dangerous embers flying on their errand
of devastation, tor wood so treated would not throw
off any sparks, and would not retain heat long
enough or intense enough to carry fire to another
building. That feature of fireproofed wood renders
it invaluable as a safeguard against the spread ol
fire,
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THE CONFLAGRATION HAZARD,

In view of the recent conflagration at Baltimore
it will be interesting and instructive to make public
the record of some of Canada’s big fires. We
therefore give a schedule in this issue of a number
of the large fires since 1843,

Tue CuroxicLe has always emphasized the ab-
solute necessity of making adequaie preparations
for meeting conflagrations which periodically occur.
In this connection we reproduce an article from

Tue Curoxtene, May 4, 19c0, page 550. It is
somewhat remarkable that in two of the cities
named  therein, * conflagrations  subsequently  did
oceur,

These conflagrations are an  object lesson to the
public in regard to the fire insurance business being
conducted by companies with large financial re-
sources, and whose risks are distributed over a wide
disasters, if duly considered, would
give a quictus to schemes for municipal insurance,
as well as be convincing evidence of the risk of
taking policies in companies whose operations are
limited to one locality. They further show the
necessity, and are a justification of the fire offices
charging a premium rate adequate to cover these
which, as already said,

arca. These

unforeseen
must be provided for,

contingencies,

The article referred to reads :—

The figures we publish this week showing the in-
surance losses at Hull, and those of former years in
New Brunswick and Newfoundland are merely salu-
tary reminders of the enormous amount distributed
by the fire companies as the result of conflagrations,
Looking backward, we recall the millions of money
lost by the destruction of Chicago, Boston, Galves-
ton, Secattle, Spokane Falls, New Orleans and Mil-
waukee. The conflagration hazard belongs to the
fire insurance business and must be reckoned with,
and a goodly surplus must be available to do it with,
whether a five million or a fifty million loss, It is
at such a time as the present that wisdom suggests
that rates be fixed with reference to that conflagra-
tion which may take place this year or next, or the
next, in New York or  Montreal, in Baltimore or
Toronto, when and where least
looked for,

The occurrence of these conflagrations involving
millions constitutes an object
The lesson is taught at

or somewhere,

insurance losses of
lesson of prime importance,
intervals, and taught impressively. The burden of
the lesson is, that the unknown and unknowable
guantity in the fire insurance problem is augmented
by unlooked-for conflagrations to such an extent as
calculations of believers in a
Leaving out of
a general

to serionsly upset the
“scientific” basis of underwriting.
the account conflagrations  entirely,
confusion of calculations has been produced by the
pn‘\-nknm perversity of the fire fiend in rc-fnsing to
allow anything like uniformity in the proportion of

fire loss to property value from year to year. Adq
to this uncertainty the conflagration hazard, and we
have a situation defying accuracy of calculatiop and
furnishing at best a capital chance for skillful
guessing. A rate which may be abundantl, high on
the general business one year may prove to he
ruinously low the next year, and so the loss ratio
goes ebbing and flowing through the years.

Barring any great conflagration, however, and ex.
perience for a series of years over a very wide field
has taught observant underwriters what loss aver.
age on reasonably well selected risks may be
counted on, and by making a general rate to some.
what more than cover the probable average, and by
good financiering in the management of capital, the
best companies have accumulated a goodly reserye
fund, and are able to face the hazard of conflagra-
tion with tolerable equanimity. That it exists and
will sooner or later develop into serious loss isa
certainty. The uncertainty is the amount and the
locality.

R
BANK STATEMENT FOR JANUARY, 1904,

January is always too dull a month in business
circles to cause any material changes in the bank
returns, as compared with December. On. looking
down the list of the accompanying table, which
exhibits the increase and decreases in January, it is
noticeable how trifling these were which represent
active business operations, In the whole list of
assets, not a single item of this class shows an
alteration during last month, of over half a million.
In the liabilities column are considerable decreases
and increases, especially the former.

The decline in circulation reached $5,506,1 3
which is a large decrease for one month, but this
falling off was exceeded in January, l.ml’an(.l 1902
In the former year the January decline in circula-
tion was $5,732,040, and in the latter, 1902, $5,786,-
250. As compared with the entire year from one
January 31st to the next January 3ist, there was
a considerable falling off in the year ended Just
January last, as compared with three preceding
vears, Between January, 1900, and January, 1001,
the increase in the note issues rose to extent of
$3,7605,223, in the next year, $3,561,223, and between
January, 19c2, and January, 1903, the increase was
$0,454,458. In the vear ended 3ist jlnmry.last. the
circulation only increased $1,032,286. The increase
in October, 1903, was not as great as in previous
year, and the inflow of notes in January was about
the same as when the circulation had expanded so
greatly as to cause anxiety. Hence, we find that
the margin between the circulation last month and
the limit, that is the paid-up capital, was $21,652,316
as compared with the margin a year ago, of $17.-
R15,138; and two years ago; $19,034,482. The margin
last month was indeed almost the same as in Janu-
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Schedule of Some of Canada's Big Fires Since 1845

Date Prace PROPER!Y DESTROYED >roperty Loss
’ e s Ry Gl el
28 May 1845 Quebec Over 1000 houses burnt and 20 lives Jost..ov vousvavescivsnineninnniine $1,00,000
9 June 1845 Quebec 1200 houses burned and 40 lives 108t tocvvsvansiennsnne iannnnniaians 1,500,000
7 April 1849 Toronto City Hall, St. James Cathedral, and a number of other buildings destroyed 500,000
95 June 1850 | . Montreal 100 houses burned, ... ... .0 CE IR U IR RBOAEE benn b oy vEbnat s hoRu b enens | 500,000
8 July 1852 NMonireal Nearly 1200 houses burnt and 15,000 persons rendered homeless.....v..0s 5,000,000
866 uebec 2500 houses, 17 convents an | churches in 8t. Rochs and St. Sanveur des-
16 Qctober ’ ¢ stroyed and 18,000 people rendered homeless,oas covivnvninnninnennn 3,000,000
24 May 1870 Quebec Over 500 buildings in 8t. Rcehs suburbs destroyed ..o vvvsvireiannon PR 300,000
30 May 1876 Quebec 100 dwellings destroyed in St.Louis Ward and 5000 persons rendered homeless 800,000
18 June 1876 | St. John’s, Que. | The business section of the city (Richelien and Champlain Sts.) destroyed. | 2,500,000
3 September 1876 St Hyacinthe, Que. 80 Stores, 3 Banks, and 500 other buildings destroyed. ...oovvvvins vannes | 1,250,000
20 June 1877 | St John, N.B. | The entire business section of the Ciry, extending over an area of 600
acres, destroyed. «ovevs orn it tarr i iniin ciiii e aeese e 13,500,000
1 August 1879 Hamilton, Ont, | Several large warehouses on John and King Streets destroyed, cosve.ivuus 500,000
8 June 1881 Quebec 800 houses burned and over 1200 families rendered homeless, St. John's
OPADIE . 05050 050000 00000000 48oses00a808s0esssse 1oasssee sasess sbssse 2,000,000
16 May 1889 Quebec 40 blocks in St. Sauveur suburb destroyed and several lives lost.......... 250,000
¢ January 1896 Torouto, Ont, The “ Globe” Newspaper and other large buildings destroyed............ 700,000
10 January 1895 | Toronto Qsgoodby and other buildings destroyed ...ovv vovaesoinss VaseEpenns enes 750,000
3 March 1895 | Toronto Simpson’s Buildings .«eeveesirsiire i i i i | 600,000
17 October 1897 | Windsor, N.S, | The greater portion of the Town destroyed, including & large number of |
AWellings 4 oveuevarenrans tornrinnans saiinis o nirniins s iaian 1,000,000
11 September 1898 | New Westminster, The business secticn of the Town entirely destroyed...... sesens vaesens 2,000,000
B.C.
14 October 1898 Dt;l;nTCily. Some 40 buildings burnt......... 300,000
20 December 1898 Montreal Wholesale Warehouses of Greenshields & M(‘lm{rr on Vietoria S8¢.—for-
mer entirely destroyed, laiter badly damaged berides other adjoining
DUlAINGS «eorians cons sarssasens cansrnniissins serans srsantianiinns 800,000
26 April 1900 | Ottawa—Hull Fire broke out in Hull, destroyiog two-thirds of the Town—dwellings—
public bdgs., stores, mills and lumber, ‘ium «d across the Ottawa River,
destroying most of the rmpeny in the Chaudiere Lumber District,
1000 houses were burnt besides mills and factories and many million
feet of lumber. T1he District burnt over comprising an area over three |
miles long and from a quarter to half a o ile wide. 7 Lives were lost |
and 15,000 people rendered homeless—eubscriptions for the relief of the
[ sufferers came pour&gg in from all parts of the world, amounting alto-
gether 10 over $950,000 .0 00s covirsvensiainiiiranr i 1,600,000
| 4L .
23 1901  Montreal The new Board of Trade Building, erected at a cost of $600,000, and a num-
T { ver of wholesale stores on St. Paul and St. Peter Streets destroyed ..vus 2,500,000
19 October 1901 = Syduey, C.B. O ver 60 buildings in the Business Section of the town destroyed.......... 500,000
10 May 1903 | Ottawa 300 houses and many million feet of Lumber covering an area of from 70 to
{ 80 acres destroyed . ..ovevereiiiine B8800800 00000 0000 st 00s0se 800008 500,000
20 May 1903 |8t, Hyacinthe, Que. 400 honses, a b ot and shoe factory, and & number of stores (30 blocks in
| " all)in the section known as ** Lower Town ” destroyed......ouuvunens 500,000
4 June 1903 Ottawa | Davidson & Thackeray's Mills and Lumber and other buildings destroyed. . 200,000
2 December 1903 Ottawa ! University Buildings entirely destroyed, several lives lostiasssranciininnn | 400,000
R T AT I T TR Y e R o
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ary, 1901, when the paid-up capital was $12,188,820 :
less than it was at end of January, 1904,

The falling off in deposits on detand last month
to extent of $13,195,777, was larger than usual. In
Januvary, 1503, these deposits, or credit balances of
current accounts decreased by only $8,123,456, and
in 1902 by 6 1-2 millions. The demand deposits at
the end of last month were $443,788 less than

—
deposits together, the
last was $394,5;_»,,(,)
ember, a decrea.. of
with January, 190;, the
Canada was $27,7¢

Putting the two classes of
total amount jn January
against $390,856,820 in Dec
$5,284,651, but, as compared
aggregate of deposits in

939
larger than a year ago,

The current loans showed no movement last
month, but during the year they increased $62,156,-

- year ago, showing a more active demand for | 511. The call loans in Canada decreased $870.930,
money, or opportunities for its more profitable use | those outside Canada increased $1,442,239.  The
than remaining on deposit. The more permanent | January bank statement as usual reflects the y).
deposits increased in  January by $7,921,120, as } ness of midwinter,
against the increase in previous year of $4,799,348. |
STATISTICAL ABSTRACT FOR JANUARV, 31, 1904, OF THE CHARTERED BANKS OF CANADA.
Compartson of Frimcrpal ltems, showing increase or decrease for the month and Jor the yeay.
P s fingt o o ’ B I e ek Oy s ‘ ST Wl = ‘ -~
Jun b | Dee i, | Jan. gy, | ucrese o | Incresse o
Assets, 1904. B o S ER : month, year,
Specie and Dominion Notes ......cvvvs seves conese| $47,099,250 $47,042,386 | §38,060,007 Inc, $56,873 {Ine, $9,038,352
N';::o‘: ;nd Cheques on other Banks .....ovue senes ld-mn’w 21,686,172 | 13,502,877 Dec. 7,405,704 |Inc. .777,831
Deposit to Secure Note Issues ..., S50 004 Phe evsaes 3,130,844 310,844 2,797,270 seenas ine, 33574
Loans to other Banks in Canada secured..... .... .00 8,091 886,531 735,622 Dee, 218,440 jDec. 57,531
Deposits with and due from other Bks. in Canada....| 412,080 | 6,992,426 | 4,495,099 |Dec, 980,406 |Inc, 916,081
Due from Banks, etc,, in United Kingdom.,... .. ; 8,861,349 9,258,198 5,740,363 | Dec, 396,654 Inc. 3,121,181
Due from Banks, etc., elsewhere.. ......... | 13457473 | 12,703,927 | 12,007,068 |Inc. 753,546 lnc, 1,449,805
Government Securities. ... ........ cees ‘ 10,697,9'0 | 10,722,900 | 9,353,611 |Dec, 24,990 Inc. 1,344,299
Canadian Municipal and other Securitie: | 14,309,065 | 14,517,538 1,789,779 |Dee, 208,113 Dec, 1,480,714
Railway Bonds and Stocks. ..... ..eves, | 38,031,540 _383cr233 37,940,012 [Dec. 319,681 |Ine, 82,73
Total Securities held. ... oo vovvveuiannee I’ 63,038,524 | 63,591,671 | 03,002,402 “Dﬂ:. 553,147 Dec, 53,578
| _— | — e
CAll LoADS IR CoBOBE. cos ts s io0s honres saobiusas .I 38,149,737 | 39,020,667 | $50,319,c08 chc. 879,930 Dec, 12,169,27¢
Call Loans outside Canada ... tesresaaniene| 36,433,662 | 34.001.421 _45.150,868 |Inc.  1,443,°39 Dec, 8,725,896
Total Call and Short Loans ........vevsvueese ; 74:5%3,399 | 74,021,690 | 45,178,566 il-c. 562,309 |Dec, 20,895,107
Loans and Discounts in Cavada,.... .......... vee | 384,754,452 | 384,410,677 | 322,5¢7,041 |Inc, 334,775 Inc, 6’-'566:
Loans and Discounts outside Canada.. ......... ceen] 1848081 | _18,m6.518 31,060,385 [Dic, §67,83¢ pﬂ.mil.}lo;qugnz
Total Current Loans and Discounts. ....us 4eve. | g0. 803,435 | 403,030,195 | 353,658,326 |lcc, 232,760 |Ine, 49,145,109
Aggregate of Loans to Public.......ouvuussss ......’477-186.814 477,057,285 | 449,136,892 |Ine. 329,549 'Inc, 28,349,042
|
10 Provircial Governments ..., ve| 2174000 [ 2,708,299 | 3,340,977 |Dec, §33,899 |D-e. 1,166,577
S B L mornzas | 2,210,568 | Tocon8i (Dee.  13atag Tac. 73043
Bank Premises, .. veeel 8,972,713 8,969,272 7+%46,645 !lnc. 3,441 ]IM. 1,3 6,068
Other Keal Estat | 1,999,772 | 1,504,437 | 1,610,405 Inc. 86,333 |Dec, 8,6 5
Other Assets ..... .. ’ 6,400,777 | 5,981,904 | 6,380,635 [Ine. 416,813 (Inc, 20,142
Total Assets...cee oovsss o | 654,545,980 | 665,145,534 | 610,545,531 ;l'ev- 8,369,554 |Inc. 24,000,440
Liabilities. ' | | o
Notes in Circulation............. ceennniniinn| 56,973,273 | 62,539,407 | 55,040,087 |Dec, 5,566,179 |Inc,  1,932.286
Due to Dominion Government . . 2382013 3-’&-"6‘ [ 2238049 [Pee. 1,484,051 (Ine. 143,964
Due to Provincial Governments ., , oo 5it05,941 I 3970,577 3,931,103 |Inc. 1,635,364 (Inc.  1,6248:8
Deposits in Canada payable on demand.......... . * 1epdadais | 130,519,732 | 107,767,043 Dec. 13,195,777 (Dec. 443,788
Depuosits in Canada payable after notice...., eveenns | 287,245,014 | 170,337,788 | 259,017,187 |inc, 7,021,126 |1y, 28,731,727
Total Deposits of the Public in Canada.... ......! 39374,1c9 | 399,750,520 | 366,784,230 [bec. 5,484,651 |Inc, 27,787,939
De osits elsewhere than in Canada +|37,390,337 | 34,479,937 | 36,1'9 004 |Inc.. 2,820,400 Inc. 1170433
10tal Deposits. . .vvo vavnes o | 431,872,506 : 434,330,757 (402,910,054 |lec. 2,404,251 |luc, 28,958,372
Loans from other Banks in Canada................| 692,111 865,949 72 ,622 |Dec, 173,838 |Dec, 33,511
Deposits by other Banks in Canada.....ovuviun ..., 3,983,408 | 4,155,.65 | 3,728,604 {Dec, 172,157 |Ine, 254,504
Due to Bauks and Agencies in United Kingdom.....| 3,085,734 2,834,279 4,749,345 |Inc. 201, .55 |Dec, 1,713,611
Due to Banks and Agencies elsewhere, .,,....,.... 1,440,014 1,830,528 882,449 Dec, 334,514 |Inc, 613,565
Other Linbilities .. ves. ..., sreeseesseaseiiin | 10,043,262 | 11,47 020 | 11,047,362 Dec. 1,431,967 |iec. 1,904,100
Total Liabilities .....o caseen ..., cervnneceenan | 510,134,538 | 525,924,229 | 4d0, 57,341 [Uec. 9,784,091 |inc, 29,877,197
Capital, e, I'
; {
Capital pald Up ..ooivoeesetssesnes vonenscossonnsnsl 78,625,589 | 78,563,3:6 | 72,856,125 |Ine, 62,263 Ine, ,769,164
Reserve Fund..cioee.ovess vusese. veee| 50,653,006 so.igs,su 44,630,850 |Inc, 54,585 [Tnc, ,.:2",‘6
Liabilities of irectors and their firn; s 10,409,406 | 10,878,573 | 11,157,607 |Inc, 30,833 |Dec, 248, 01
Greatest circulation during the mounth....,,., cevene| 62,703,052 | 67,817,377 60,149,936 |Dec. 5,114,025 Il', 1,563,416
! |
e/
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WESTERN ASSURANCE COMPANY.

One of the most favourable annual statements
ever prepared for the annual nieeting of the
Western Assurance Company, was presented to the
sharcholders on the 19th inst. So excelient a
statement being laid before the same meeting at
which the president announced the losses by the
company through the Baltimore conflagration, was
an almost dramatic incident, so great was the con-
trast between the two pictures presented. The two
statcments epitomized the special characteristics of
the insurance business, in which, more than in any
other form of mercantile enterprise, those engaged
in it literally never know “what a day may bring
jorth.” Hence the necessity of being prepared for
the worst contingency, a conflagration, which in-
volves the charging of such rates as will build up a
reserve as a financial defence against a calamity
which may occur any day.

The Western, in 1903, received $3,582,625 in
fire and marine premiums, and $95,761 from interest
on investments, making a total income of $3,678,387.
The fire and marine losses were $2,153,965, and
commissions and all other expenses, $1,218,510, the
total outgo being $3,372,475, which sum being de-
ducted from the income of $3,678.387, left a credit
palance of $305,912 for the year.

This was apportioned as follows: $18,264 was
written off investments, to bring them to market
value at 31st December; $10,000 was written off
office furniture account; $119,147 was applied to
payment of two half yearly dividends at the rate of
6 per cent. per annum; $158,500 was added to
reserve fund,

The marine business was not profitable.

The president, the Hon. G. A. Cox, in moving
the adoption of the report, referred to the Western
having a record of over fifty years in Canada, and
thirty years in the United States; it has also been
operating several years in England. In each
sphere it has gained the highest reputation for
honourable and prompt settlement of claims, and
liberal treatment of policyholders. In regard to
the Baltimore fire the president gave $350,000 as
the outside net loss, The claims are now being
adjusted and paid. The company’s total loss is less
than 10 per cent, of the assets, and little more than
the income for thirty days. The result would be
to advance rates, particularly in the congested
districts of large cities. The Baltimore fire would
impress upon municipalities the vital importance of
looking closely to fire protection. 1he president

thought the system required was that described by
Tue CHRONICLE, that is, an independent system of
water mains through some of the principal streets
in the business centres of large cities connected
with a high pressure pumping station. He con-
sidered that the cost of such a system would be
counterbalanced by the relief of the business com-
munity from the burdens of increased insurance

rates, which will inevitably be applied in all cities
whose water supply cannot be shown to be ample
to fully meet the requirements of fire protection.
The president closed his very practical address, by
saying :—

“The fact should not be lost sight of by the
general public that the burden of such disasters as
that at Baltimore falls upon the whole insuring
public—insurance companies being merely the
agencies through which the necessary funds are col-
lected to meet losses by fire and the expenses of
conducting the business, and the rates they charge
must over a period of years yield a sufficient in-
come to provide for this outlay, and leave a fair
margin of profit as a return on the capital invested
in the business. 1 trust that the lessons of this
recent disaster may prove beneficial in the future,
not only to insurance companies, but to the com-
munity at large.”

Although the Western Assurance Company
suffered heavily by the Baltimore conflagration, the
manner in which it stood so severe a trial will add
to its prestige and its popularity will be enhanced by
the claims of the Company having been so promptly
adjusted and paid, and the Western is noted for its
promptitude in the settlement of claims as well as its
liberality in dealing with its policyholders generally.
The Western and its consort the British America, are
both Canadian institutions, having each had a long
and honourable career. The former company hav-
ing a record extending over 52 years, and the latter
over 70 years.

THE HOME SAVINGS AND LOAN CUMPANY, LTD.

T.he twenty-fifth annual report of the Home
Sav_mgs and Loan Company may well speak of the
business of the year having been “very satisfactory,”
when the net profits were sufficient to pay two
dividends, at rate of 7 per cent. per annum, to write
off $5,000 from office premises, and to place $25,-
000, which equals 12 1-2 per cent, of the paid-up
capital, to the credit of the contingent, or, practi-
cally, the reserve fund.

The capital paid up is $200,000, and the two
sections of the reserve fund amount to $255,000,
that is the Home Savings has a reserve equal to
127 1-2 per cent. of the capital. The loans on col-
laterals of stocks, bonds and debentures amount to
$2,343,584, the value of these securities owned is
$148,785, and the cash in bank and in hand is $193,-
768, these items making a total of $2,686,137 of
assets which, in case of need, could be quickly con-
verted into ‘cash. As the deposits amount to

$2,758,615, it is evident that the company has, practi-
cally, funds on hand to pay off almost the whole of
its deposits. The advances on real estate amount
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to $522,506, being $177,720 less than in previous
ear.,

£ Early in the coming sumiier the Home Savings
will be transformed into “The Home Bank of Can
ada,” with an authorized capital of $1,000,000, ac-
cording to an agreement unanimously-executed by
the sharcholders, and as provided by a Charter
granted by the Dominion Parliament. The bank
will start with large resources, and the nucleus of
a good, profitable business which will be developed
on the same conservative lines, by Mr. James
Mason, who, as managing director of the Home
Savings, has so successful and so honourable a
record,

e —

BRITISH AMERICA ASSURANCE COMPANY.

The shareholders of the British  America, who
were present at the tenth annual meeting  held at
Toronto, on 23rd inst,, had the pleasure of hearing
the most favourable report presented in the last
eleven years, They also had the satisfaction of
learning from the president, the Hon. G, A, Cox, a
statement of a reassuring nature, in regard to the
losses of the company, by the Baltimore conflagra-
tion. The fire and marine premiums last year were
$2,373,336, the receipts from interest and rents,
$48,046, making a total income of $2,421,383. The
fire and marine losses amounted to $1,389,501; the
agents’ commissions and all other expenses, $827,-
208, the total outlay being $2,216,710, which, being
deducted from the total income, left $204,072 as
profit for the year,

The appropriation of this sum was as follows :—
$16,621 was written off securitjes to bring them to
their market value on 3ist  December, 1903, and
$60,000 was taken for two hali-yearly dividends at
the rate of 6 per cent, per annum. These two
amounts made together $76,621; and left $128,051
of the profits to be added to the reserve fund, which,
at the close of last year, stood at $830,872. The
total assets are stated as, $2,024,096. The pro-
gress made by the British America in the last three
years is shown by the following figures :

1903, 1902, 1901,

& $
Total income +uvvvnviiiinns 2,421,383 2,206,33) 2,040,197
Years’ profite.s.cu.vesvevres, 204673 173,713 99,590
Addition t0 reserve fund...... 128,062 90,819 30,546

In speaking to the report, the president pointed
out that, the increase of rates rendered necessary by
the adverse experiences of 1899 and 1900 had en-
abled the companies to realize “a fair underwriting
profit.” As evidence of this, he adduced the follow-
ing figures, showing the loss ratio in past four

years:
1903. 1902, 1901, 1900,

Loss ratio on whole
busivess.......... B2pot.  Bdpet. 61 pet. 67 peets

Loss ratio in United
States fleld. ...... 62 pct.  Glpet.  G6pet. 1 pat
The Canadian business last year yielded  (he

largest income in the history of the Company. The

Marine Branch, however, shows an adverse balance,

as was generally the case, A partial cause was,

“the losses incurred on unexpired busine. of

certain unprofitable agencies which were clos| at

the beginning of the season.”
Turning to the Baltimore conflagration, Presiden

Cox thought the loss of $210,000 by the British

America was well within the figure that gy,

reasonably be expected in a city of 600,000 poyl.

tion, where a large and profitable business had beey
done by the company for many years. The 1oty
loss represents only about 10 per cent. of the coms-
pany’s annual income. The British America a4
passed successfully through several conflagration
experiences, even worse than the recent one, an(
the president was quite hopeful that advanced rates
and improved conditions would result in the |osg
by the conflagration being made up, if not wholly,
t0 a very considerable extent during the current
year’s operations,

The British America’s high reputation for prompt

and liberal settlement of all just claims cannot fail 1,

be enhanced by the record of its dealings with Balti.

more  policyholders. Before the fire was - extin-

guished, measures were taken to have claims 4.

justed without delay, and payments followed with ai|

possible promptitude, in a manner - which has
characterized the company since its establishment,
and by which it has won an enviable reputation al)
over this continent.

The British America was organized ‘in 1833, so
the last meeting was the seventieth in its history,

In those days and for many years it was managed

by a “Governor, Deputy-Governor, and Court of

Directors,” whose imposing titles have been

changed to President, Vice-President, and Board of

Directors, in accordance with modern ideas.” - The

high standing, extended business and public con-

fidence enjoyed by the British America, to a

large extent are attributable to the liberal, honour-

able and prompt manner in which it has always
settled its claims. Mr. P. H. Sims, secretary of the

company, is recognized as a careful and skilful
underwriter,

———
LONDON LIFE INSURANCE COMPANY,

The London Life Insurance Company held its
annual meeting at London, Ont., on 8th inst. The
president, Mr, John McClary, was in the chair. The
report and statement for 1903 ate, regarded as
highly satisfactory by the shareholders and policy-
holders. The following shows the movement and
conditi ins of the company’s business in and at the
close of 1903 :—
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Increase 4 | show an increase of $3,086, and the fixed charges an
":3- l’:’- “D":""‘ i:crease of $2858, leaving $228. The surplus for
Net premiame.cess veeesees 323,669 201,903 4+ 31,666 :t:‘:g"t';";emg:é;;; October to sist Jenuary, ls
Interest, W0 oosses savsasens  TH443 63,300 4 11,343 : y
Total i0COME.vee vuerrerees 398,011 356,108 + 42,908 | The winter to end of January, was an exception-
Payments to polieyholders.. 95,238 75,320 4 19,918 | ally costly one, owing to the remarkable falls of
Expensesecvresnensnnaeness 137,604 122,274 4+ 15,330 | snow. The officials deserve commendation for their
:‘:ulal]l:viu:go s cl“dm! 32843 19180 4 35,248 | energetic and skilful labours in keeping the cars
b1 i onditi
capitalcsecvorionecens 1338794 1,211,078 4+ 126,821 | MOVIng under such conditions,
Totsl n98el8.encanenannse 1,462,966 1,302,064 4 160,902 Wi
Surplus to polioyholfion..:. 124,172 90,001 4 34,081 THE DOMINION LIFE INSURANUE JOMPANY,
S::fl'l“ézp?‘:i'::'."".'.‘_""'"" ol e The fifteenth annual meeting of the Dominion
Assurance 10 fOP0®s.sve.... 7,466,628 6,827,834 1' 638,794 Life, was held at Waterloo, Ont., on sth inst., the

During the year 14,102 applications for insur-
ance, amounting to $1,874,729, were accepted, and
policies issued covering that sum. The net
premium  receipts were $323,569, and of interest,
etc, $74,442, the increases being respectively $31,-
600 and $11,442, making the total income $42,908
more than in 19o2. The sum of $80,764 was paid
for death claims, $4,990 for matured endowments,
and $9,484 for surrendered policies and cash profits,
making together a total of $95,238 paid to policy-
holders or their heirs during 1903.

The total assurance in force at end of last year
was $7,466,629, under 3,751 “Ordinary” and 49,951
“Industrial,” a total of 53,702 policies. The in-
crease of 1903 business was, 4,644 policies, covering
assurance for $638,793. The total assets are $1,-
402,905, an increase in the year of $160,902. The
surplus  to - policyholders is  $124,172, against
$90,091 in previous year, and surplus over all
liabilities, § 4,535, an increase of $4,444 during the
past year,

The interest basis for valuation of the reserves on
policies in force issued previous to 1st January,
1900, is 4 per cent, and for policies issued later,
3 1-2 per cent, for “Ordinary” business, and 3 per
cent, for “Industrial,” these rates being considerably
more stringent than the government requirements.
in speaking to the report, Mr, Jeffrey, K.C,
stated that average rate earned on the mean in-
vested assets of the company was § 2-3 per cent.
The company is maintaining a good reputation
under the management of Mr. John G. Richter,
manager and secretary.

— eare
MONTREAL STREET RAILWAY,

The passengers earnings in January were $182,385
against $168,882 in January, 1902, an isncrease of
$13,503. This advantage was offset to extent of
$1,038, by a falling off in miscellancous earnings,
which reduced the increase in earnings to $11,564.
The operating expenses were more than in January,
1002, by $20876, the fixed charges were less by
$34.01. 'The net result of the business last month
was to reduce the surplus from $45,015 in January,
1002, to $35,739, January, 1903. Taking the record
since 1st October, four months, the net earnings

chair being taken by the president, Mr, C. Kumpf.
The movement of the business last year is shown
by the following table :—

< Increase or
1908, 1902, Decrease —
g $ $ $

Neb promismsocsovec oo ' seboce 142,669 cenee .

IRUIRORE BAB s sinsi s pvesss - owueds 29,522 YT

Total income. . .v covase s 198,035 172,081 4 25,954

Payments to pol.cyholders, 26,475 365,814 — 9,339

Expenses ... .coceeeiennee 52,402 51,346 4 1,066

Total 0ntgo. cevveesaess e 8817 87,160 — 8,283
Liabilities not including

capital sisees sevenaee 685,309 567,647 4 117,762

Total as8et8 . cvu cus vies o B4T546 705,517 4 142,029

Surplus to policyholders .. 162,237 137,970 4 24,267
Sarplus over all liabilities

including capital stock.. 62,237 37,970 4+ 24,267

Assurance in force........ 5,231,297 4,818,638 4 412,759

The company issued 504 policies last year, cover-
ing life assurance to amount of '$816,648. The
total income was $198,035, being $25,954 greater
than in 1902. The payments to policyholders was
$26,475, a decline of $9,339 below previous year.
The report states that the death losses were re-
markably low, being only $16,691 assurance on
11 lives, or only 3.32 per 1,000 lives at risk. The
expenses were only $1,056 in excess of 1902, which
is a very moderate increase considering the extent
of the new business acquired.

The total assets are $847,546, a sum exceeding
that of 1902 by $142,029. The sufplus to policy-
holders stands at $162,237, against $137,970 last
year, and the surplus over all liabilities, $62,237,
which is more by $24,267, than at close of 1902.
The assurance in force on 31st December last stood
at $5,231,297, as compared with $4,818,538 in
previous year.

Dominion Life conducts an “Abstainers’ Section,”
respecting which the report gives the death rate as
only 25.0 per cent, of the expectancy, and in the
“General Section” the death ratio was only 33.3 per
cent. ofe xpectancy. Such remarkable difference
between the anticipated and the realized mortality
of its policyholders seems to indicate a remarka.bly
high standard of health being enjoyed by the policy-
holders of the Dominion Life. The mean invested
assets are reported to have earned an average of
5.40 per cent. Last year’s record of the company
shows that the Dominion Life is steadily pro-
gressing, and is being economically managed.
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THE COMMERCIAL UNION REINSURES THE
GREENWICH.

Another step of the concentration movement
going on in the sphere of insurance companies, has
been taken by the Commercial Union, acquiring
the business of the Greenwich Insurance Company.,
The experience of the latter company at Baltimore
rendered reinsurance desirable. The liabilities are
stated to be amply protected, and the shareholders
will receive jn liquidation more than the market
value of their stock,

The Greenwich dates from 1834. Its last state-
ment, 1903, gave the total assets as $2,120,003, and
the surplus to policyholders, $358,163, the cash
capital being $200,000, which is the amount lost at
Baltimore,

The general manager of the Commercial Union
at its head office, London, England, is E. Roger
Owen, the manager of the fire department being
Mr. G. C. Morant. The local Board of Directors
of the United States branch are George S. Bowdoin
(J. P. Morgan & Co.), John Claflin (H. B. Claflin
Co.), Richard J. Cross, William B. Cutting, John
Notman (Butler, Notman, Joline & Mynderse), and
John T. Terry (E. D. Morgan & Co.). The assets
of the company are reported as £6,360,465. The
Commercial Union had a premium income last
year in the United States, of $3,023,084, with assets
in the States of $4,204,554. As the Greenwich was
one of the oldest insurance companies in New
York, its absorption by a British company has ex-
cited great interest,

R i

PHOENIX INSURANCE COMPANY OF HARTFORD,

The 99th semi-annual financial statement of the
Phoenix Insurance Company, of Hartford, Conn.,
appears in full on a later page in this issue.

The company’s premium income for 1903 was
$3,551,867. The total cash assets amount to $6,-
853,601, a sum which exceeds the figures of 1902 by
$356,049. The reserve for reinsurance is $2,750,-
068, the increase in 1903 having been $115,454.
The net surplus is $1,581,016, which shows an in-
crease of $243,003 over 1902, The surplus to
policyholders amounts to $3,581,016. Since the
organization of the Phoenix, of Hartford, it has paid
losses aggregating $51,802,212. The company’s
loss by the Baltimore conflagration will not exceed
$325,000, being less than one-tenth of surplus to
policyholders, and only 4.74 per cent. of the total
cash assets. Such figures indicate successful man-
agement, watchful care of policyholders’ interests, as
well, great and growing strength. The. business
for 1903 was the banner year for the Company as
well as its semi-centennial. The Canadian affairs of

the Phoenix are well looked after by Mr. J. W.
Tatley.

_—
THE UNION LIFE ASSURANCE COMPANY,

The Union Life is one of the youngest of life
companies, as is shown by its second annual meet.
ing having been held on 8th jast. The stronges
institutions have had to pass through the stage of
carly years which are apt to bring experiences, that,
though very trying for the time, are valuable for
their educational influence,

The Union has had too brief a career to have
provided data for the ordinary comparisons, but (he
following table shows several 1903 items compareq
with the same in 1902 :—

Inerease +
1902. or Decreas
$ $

1903,
' $
R I A
170,000

€ —
Net premiums ..,
Interest. ...... ..,
Capital and premium

Tothl income. .. ... ,.., oo 173718 V184770 eeeen
Payments to policyholders. . eonnss L P
IO+ 506 0550505 ones » 44586 71,674 T
Tpu! OULEO. vvvvsvane ve ceee 166,793 73,709 + 92,084
Liabilities  not including

SU 3540000 siniacise 23,594 13,0056 + 10,689
Total aseets. ....., ........ 126,019 1184716 4+ 754
Total assurance in force..., ... 1,622,389

The report gives the new business issued as
$5,557,287, which is a large figure for a company
in its second year, The new policies issued were
33,065 in number, and the net amount of insurance
in force at the end of the year was $3,904,979.

The Union Life is supported and directed by a
number of highly respectable business men in On-
tario and other provinces,

]
THE SITUATION AT BALTIMORE.

The narratives of observers and their comments
on the recent conflagration at Baltimore, are occupy-
ing a large space in the local and New York news-
papers. A very impressive exhibit of the financially
protective power of fire insurance is given by the
entire absence of anything approaching to financial
disturbance in the afflicted city, also by the remark-
able elasticity shown in the efforts to restore the
buildings that were burnt, and to carry on the
business of the merchants whose stocks were
destroyed,

Experts are agreed that the city's fire department
was inadequate,

Battalion Chief John P. Howe, of New York, is
authority for the following:

“This ought to be an effective lesson for Balti-
more. There are but twenty fire companies in the
city; fifty would not be enough for a city of that
size. There are not enough companies and they
haven’t enough equipment. The local companies
lost half their hose early in the fire and had no
reserve supply.”

The promptness with which the British, Canadian
and leading American fire companies entered upon
the work of adjusting and paying claims, has made
a profound impression. The American investments
of the branches of British companies are not being
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drawn upon, the funds for paying claims are being
provided by each head office.

Vice-President Snow, of the Home Insurance
Company, has given his opinion as to the outlook
as follows, by request of the New York “Commer-
cial Bulletin:”

“\When the smoke shall have cleared away from
the scene of the Baltimore conflagration, and the
firc insurance companies shall have resumed their
usual routine after the considerable task of settling
their many millions of dollars of losses, reflection
apon the ‘incident’ will probably cause a recurrence
of the realization of 'me fundamentai truths and
basic facts which, wh..e theoretically admitted, have
been at times lost sight of in practice.

“(One such truth is that it is vitally necessary to
maintain rates at such a level as will not only pro-
vide for normal losses which will occur, but also for
.bnormal catastrophies which may and do happen.
Fortunately for the credit and prestige of our fire
underwriting corporations generally, and fortunately
as well for the large and important interests in the
stricken city which have been saved from financial
collapse oniy by the indemnity paid from the ac-
cumulated resources of such corporations, the
calamity occurred following a period of some years
of fair average prosperity madé possible by a
rencral uplift, so to speak, of rates in 1804, and
another, to regain lost ground, in the early part of
1902. These general advances were, it might have
been thought by some accomplished in an unscien-
tific manner, but however that may be it is perfectly
apparent that without them many companies must
have been more hardly put to it to meet their
obligations arising out of the great destruction of
property in the recent conflagration.

“Whatever the method adopted, however the re-
sult is arrived at, rates must be high enough to
provide premiums in sufficient amount to pay losses,
poth ordinary and extraordinary, and some slignt
better seek some other channel of employment.
profit as well; otherwise insurance capital would
The present time is opportune for setting this truth
before the public; it is a self-evdient truth, but even
sound doctrine may be more convincingly presented
when it has the benefit of impressive illustration,

“How dire and irremediable would have been the
financial distress of a multitude of owners of Balti-
more property had the fire insurance companies
generally been prepared to meet only ordinary and
normal losses, and (let us view the matter squarely
on all sides) how much more seriously would the
disaster have stricken the companies had it occurred,
say, in the latter part of 1893.

“A great body of agents, we believe, recognizing
their position as representatives of the companies,
are ready and willing to co-operate, through local
boards and other organizations, and individually,
in contact with property owners, to support and
lend their valuable aid to the maintenance of condi-
tions which shall contribute to the strengthening of
fire insurance interests and place their principals in
positions to afford fheir customers assurance of
absolutely certain and suitably prompt indemnity
for fire losses, even though another great conflagra-
tion, or several of them, were to ensue, No
prudent agent, having regard for his business and
nlace in the community, wants to put the risks of
his customers with a company which is notin a

position to withstand both usual and unusual de-
mands upon its resources, and the greater number
of agents are intelligent men who realize that such
resources must primaril{ be accumulated from
sufficient premiums to make a reasonable average
loss ratio, which meaus that fully adequate rates
must be obtained.

“We quite agree with the opinion expressed by
an underwriter in an interview recently ~ublished
with respect to the undoubted inadequacy of the
rates which prevail in most sections for risks on
mercantile stocks and unprotected manufacturing
plants. We have no doubt that the experience of
most or all of the companies doing an extended
agency business will show that the record on these
two g-eat general classes is poor, and we think most
of them will agree that in very many localities the
level of rates is altogether too low on stocks of
merchandise, notably in congested centres of trade,
and on ‘special hazards’ without benefit of fire pro-
tection facilities.

“If so, it would be suitable and proper and especi-
ally timely to institute action to remedy such con-
dition, as well as any other which adversely affects
our business and the well-being of the institutions
we are engaged in managing.”

el

BALTIMORE FIRE.

The New York office of the Liverpool & London
& Globe Insurance Company received the following
cable from the Head Office at Liverpool, on the
occasion of the Baltimore fire :—

“Draw for Baltimore loss, if desirable, at sight,
cabling amounts. Give $10,000 (£2,000) for relief of
sufferers, and convey our deep sympathy.”

B S g —

P

PROMINENT TOPICS.

Paris has had a wholesome lesson given it in re-
gard to the “other” side of war, the reverse side to
that of “glory.” As the result of popular expressions
of a desire to stand by Russia against Japan, a re-
port gained credence that the French Government
was about to give such sympathy effect by sending
vessels and troops to the seat of war. The effect on
the Bourse, the stock market of France, was to
create a panic, securities “slumped” disastrously,
and the alarm was spreading to other cities, when
official action was taken to stop the excitement. It
is one thing to shout for one of the combatants; it
is quite another to find the men and the money and
the ships to keep in fighting his battles. Glory is
an expensive luxury, it is apt to be, as no nation
better knows than Frince., a znighly evanescent one.

The news from the East
hash and re-hash of old
change in the spicing and colouring of the dish
varied. It seems likely for months to elapse before
any decisive blow is struck, meanwhile rumours will
abound and denials, until all confidence disappears
in war news,

continues to be a mere
materials, with only a

% %
There are five great powers opposed to the pas-
sage of Russian war vessels entering the Mediter-
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ranean, through the Dardanelles, viz.,
France, Austria, Italy. and Turkey.,
a great step towards more permanent peace con-
ditions were the Mediterranean made a “mare
clausum” to the war slrips.nf .all nations,

England,
It would be

The House of Lords has passed a Rill to make the
use of the metric system compulsory in  Great
Britain, They should have decimalised the cur-
rency first and seen how the country took to that
change. Tt will take more than an Act of Parlia-
ment to abolish the weights and measures in use
in the old land and sul)stit.ute.me!ric ones.

After consideration of the tariff of New Zealand,
under which a preference was granted to Great
Britain and Canada, the Dominion Government has
decided that the tariff of New Zealand on the whole
is as favourable to Canada as that of the Dominion
is to the colony. An order in council has therefore
been passed extending to New Zealand the Can-
adian preference of 33‘1-3‘per cent,

L

The disagreeable experience of the city in regard
to the widespread annoyance caused by the vibra-
tion of the last pump installed for the water service
department has caused the Chief Engineer to recom-
mend that the contractor bhe required to remove the
too lively machine, or, so improve its working as to
stop its shaking the ncighhourhnnq like an amatenr
carthquake. Ts there any necessity for a pump in
that position? Are there not highly efficient pumps
installed in some large cities near the source of sup-
ply, quite away from nn_\'.resi(lcntial section ?

-

The condition of a number of our principle streets
is an abomination, a nuisance and a serious danger.
The snow will not pack, so it remains six to cight
inches deep, mixed with dirt, if the principal
crossings were cleared, it would be a great relief to

foot passengers,
——————
FIRE AT LEAMINGTON, ONT.

By the fire which occurred on the 23rd instant, in

a building block, the following companies are inter-
ested (—

North British and Mercantile, .. %2,000
Norwich Union .. .. ¥e | odale .. 2,000
N o 5 s N5y « e 2,000
Metropolitan ., <. 1,000

Total Loss.. .. $7,000

B —
FIRE AT TRENTON, ONT.
By the fire which occurred on the 19th instant, in
the Eben James Cold Storage  Warehouse, the fol-
lowing companies are interested :—

ON BUILDING.

Liverpool & London & Globe .. .. 815,000
o, CRPRGRACIO I oy 3 < 11,000
OO £ s e < e 10,000

Loss nearly total ., .. $36,000

ON STOCK.

North British & Mercantile. . + . $10,000
Atlas. . .. AL i SR A 5,000
Alllance., .. ., . . feose ae wi W 4l 100000
Norwich Union., . .. 2 se we el Ue len va 8,000
Commercial Union .. Yo salheweine en 8,000
——

Loss total, . « . $35,000

——rD G ——.
FIRE AT FRENCH & SMITH'S, lonnux..
On the 24th inst, a fire broke out in the oot
Store occupied by the above firm, doing extenjy,
damage to both the stock and building|. The in-
Surance carried is as follows :—

ON BUILDING.

Phoenix, of London.. .., ., .. oo 4 813,000
ON STOCK.

Phoenix, of Lonflon. . SRR, LR VRRT TR |

North British & Mercantile ., . . .. 4,000

Commercial Union. b gr | U LT [

R R R Y oes eeus ae 4. 2,000

Northern (Fixtures)., ., .. s e ge S 0D

——

PERSONALS,

GUARDIAN ASSURANCE Company's CANADIAN TrUsTERS,

~In giving the names of the Canadian Trustees of the

Guardian in Tug CuronteLe of 19th Inst., the name of Mr,
W. H. Beatty, K.0,, Toronto, was lnldvertently omitteq,
The trustees are Messrs. W, M. Ramsay, W, H. Beatty,

K.C.; the Hon. Alphonse Desjardins, J. 0, Gravel and R,
Wilson-Smith.

ftems,
AT HOME AND ABROAD,

B s S

T Lirg UNDERWRITERS' AssoctaTion of New York
held its annual meeting to-day.

LOANS O8N Turm Live Poricies are likely to be resort-
ed to by many victims of the Baltimore conflagration.

CALOARY.—A sale Was made at Toronto this week of
Calgary Debentures, 414 per cent., at 9914,

OwN INSURERS.—T¢ would be interesting as well as in-
structive to learn how those persons stand at Baltimore,
who belonged to the “own Insurer” class of tmprovident
tempters of fortune, or misfortune,

A NUMBER oF CoMPANTES owe their escape from being
involved in Baltimore only to the excessive tax imposed
by Maryland upon fire companies. They are sure now

that the show was not worth the price of admission,—
“Rough Notes. "

Lrovns' underwriters are asking almost prohibitory
rates on some risks, owing to the war. Shipments of an
2oods to ports in Japan or those of Russia In the Rast,
are only insured against risk of selzure at rates varying
from 3 to a much higher per cent. per month,

AN AMERICAN WriTeR, In his work. “The Annals of the
American Academy of Political and Socia] Sclence,” says:
“The days of conflagrations are a thing of the past! !
On this statement he leaves a protest against the rates
charged by fire companies as excessive and unjust,
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gruovoER RAILWAY Cars—The U.S. Inter-Stats Ralil-
way Commission is preparing a bill requiring all pas-
senger carriages on railways to be more strongly con-
structd so as to be less easily wrecked in a collision. A
valuable clause might be added requiring all passenger
cars (0 be built of fire-proof wood as this provision, to a
desiralle extent, would prevent the worst horrors of a
rallway accident,

g Hesry IrviNg lost his temper at a town in the
West, because the authorities prohibited the use of his
apparatus for producing a vivid light in a scene in “The
Bells.” and because part of the auditorium in the theatre
was closed, owing to the exit from that section being
dangerously defective, Sir Henry's sneer at “Jacks in
office,” was unworthy of a knight. The “Jacks” only did
their duty and the duty was only required to be done for
the protection of audiences. No class are more interested
in theatres being made safe than actors and the theatre
proprietors, for no theatre will be popular when it is sus-
pected of being unsafe,

RexT INSURANCE AND Co-INsURANCE.~The Continental
has substituted the following for the usual co-insurance
(anse, based upon a full year's rental:—

This Company shall be liable only for such proportion
of any loss as the sum insurved by this policy bears to the
vental the premises would yield for the time it would take
to construct the entire building at the time of the fire.

The agent is instructed to insure the rents for a capital
sum, equal to the sum of the rentals for the full time it
would probably take to rebuild, under the most unfavour-

able conditions,

I NSURANCE LiTERATURE.—Mr, Walter C. Wright, the
well-known actuary, speaking of the use of competitive
literature by agents, recently said: “Abusive, defamatory
and misleading literature is certainly a disgrace to whom-
soever may make use of it, but competitive or compara-
tive literature which is really scientific in plan and im-
partial in character cannot be too much or too freely used
by those entitled by their character to profit by it. The
gain and loss exhibit, for instance, when correctly pre-
pared, is a work of this sort, and the companies which
rank well in such a showing should not be deterred by
any sort of sophistry from making all possible use of such
a publication,”

Tuve A8 Gosper.—In Mr. Tarbell’s February Circular
to the agents of the Equitable, appears the following pas-
«age, which youths and others would do well to mark,
lcarn and inwardly digest as it is good, nutritive food:—

“Don’t wait for your necessities to make your work.
work done with a sordid spirit, or as a matter of drud-
gery, will net you dull and sordid results, But work
done out of the joy and gladness of your heart, out of the
desire to do and with an ecagerness to grow—that is the
kind of work that brings results worth while. Like pro-
duces like. You can make your work a burden or a bless-
ing, as you choose. It all depends on your own attitude.”

ALLeGED UNDERGROUND DANGER.~—Union members are
heing asked to consider a new hazard, which is reported
from Minneapolis, where steam-heating plants are in
operation, with large pipes connecting various buildings.
It is claimed that losses have been caused by smoke con-
veved through the underground pipes from buildings on
fire to other buildings often several blocks away. It is
argued that insurance companies write their lines on the
theory of property being absolutely cut off, and if there is
an underground connection through which smoke may be
conveyed, that should be taken into consideration, and

\

perhaps an extra charge imposed. Most underwriters are
of the opinion that losses will result from such a cause
very seldom, and that it is practically fmpossible to im-
pose a speclal charge.

Mr. G. F. Harpy.—A pleasing ceremony took place on
20th January, in the Council Room of the Institute
of Actuaries, London, when the colleagues of Mr, G. I\
Hardy, F.ILA., in the Joint Mortality Investigation which
has recently been brought to a successful issue met to
give expression of their appreciation of his unique 8°r-
vices In that connection, by presenting him with a beauti-
ful case of sllver plate.

Mr. R, P. Hardy, as Chairman of the Joint Committee,
presented the testimonial. The testimonial took the form
of a pair of triple silver candelabra, and a solid silver
salver bearing the monogram of Mr. G. F. Hardy in the
centre of a florlated design. The salver bore tre mserip-
tion: “Presented, together with a Palr of Candelabra, by
his Colleagues the Members of the Joint Committee of the
Institute of Actuaries and the Faculty of Actuaries in
Scotland, on the Mortality Investigation, to George
Francis Hardy, in Grateful Recognition of his Invaluable
Assistance, January, 1904.”

Tue Ustox Lire.—Enquirer wishes to know what con-
noction there is, If any, between the Union Life Assurance
Co.. of Toronto, and the North American Life Assurance
Co., of that ecity, both Head Offices being in the same
building. The North American Life Assurance Co. is not
connected in any manner or form with the Union Life
Assurance Co. Both are distinct and separate organiza-
tions; one not being dependent upon the other for its
success or otherwise, The Union Life Assurance Co. was
organized by Mr. H. Pollman Evans, president and man-
aging director. The North American Life does not holl
one dollar of stock in it, nor are the officials of the last
named Company in any way interested financially in the
affairs of the Union Life Assurance Co. The credit of the
success of the Union will be due to the efforts of Mr. H.
Pollman Evans and the officers associated with him, be-
cause, as above stated, the worth American Life Assur-
ance Co. is not in any way responsible or connected with
it.

A Foorisi Scueme.—There is an ordinance before the
Philadelphia councils, which provides for the taking up
of perpetual fire insurance policies now held by the city,
and putting the withdrawal value in a ginking fund to
the credit of a permanent insurance fund. This fund is
to recelve all payments on account of insurance until it
shall amount to $250,000. When it reaches $300,000, the
excess over $250,000 shall be used in payment of the bond-
ed indebtedness of the city. This is one of those brilliant
schemes which public officials sometimes devise, apparent-
ly with the view that there ought to be “something do-
ing.” It is not the idea to do away with the perpetual
policy, but simply to transfer the deposit to the sinkiog
fund. Now this is about as foolish a proposition as could
be brought forward. The withdrawal value of the per-
petual policies is small. If taken out and put into an \n-
surance fund, it will only pay dollar for dollar, instead of
being, as it is now, a premium to secure the payment of
a larger sum. There I8 something really naive about
this, namely, that regarding the application of the sur-
plus over $250,000 to the payment of the bonded indebted-
ness of the city, This appears to have been put forward
as a sort of a sugar coat for the plan. Its effect upon the
‘bonded indebtedness will be something like setting a man
up to spoon out a million-gallon tank with a six inch
main pouring in a full stream all the time. If the city
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authorities are wise, they will just let the business of

fire Insurance alone. As it is, they have good indemnity.
_uhc.u

TwisTinG has for long been recognized as one of ‘he
evils of life insurance. Time and time again movements
have been set on foot for its prevention, but all are agreed
that it remains for the manager or general agent to give
it a quietus. Luke & Elliott, managers of the Equitable
Life at Nashvilie, are stated by “The Insurance Fleld,” to
have hit upon a plan which they believe will put the pol-
loyholder on his guard, and reduce “twisting” to a mini-
mum in their agency. A notice has been prepared, which
Is to be attached to every policy issued by the agency,
containing & warning. It is 8 inches long by 3% wide,
and is printed in red Ink on white paper, one end being
gummod for adhesion to the policy. It reads as follows:

“If this policy was sold you to take the place of another
policy, issued by this or any other sound company, there-
by causing you to discontinue the earlier policy, ca which
you have already paid one or more premiums, don’t ac-
cept it! If any agent tries to get you to discontinue it for
another policy, make him write out his proposals and
then ask us what we will do.

AN INSURANCE FRAUD Punisnep.—The “Spectator” con-
slders that “altogether too much laxity in business mo-
rality has grown up in certain directions in recent years.
Men who are ordinarily considered honourable have come
to think it no erime to mulct an insurance company by
dishonest methods, or even to assist in doing so withont
securing a share of the spoils. The law takes a different
view of such schemes, however, and occasionally lays its
heavy hand on the offenders. An instance of this char-
Acter was that In which a claim was made upon one of
the leading insurance companies for money alleged under
oath to have been Spent in repairing an Insured boat.
The clalmant filed at least one false voucher, which he
had obtained as an Accommodation from a dealer in ma-
terials. The insurance company got wind of this trans-
action and prosecuted both the claimant and the friendly
but dishonest material man, with the result that the
spend six months in the peniten-
of §600, while the dealer was let
off with a fine of $500, Verily, the way of the transgres-
;or Is hard, and honesty is the best policy.”

MEssnrs, FETHERSTONHAVGH & Co., patent solicitors,
Canada Life building, furnish us with the following list
of patents granted to Canadians In the following count-
tries. Any further Information may be readily obtained
from them direct. CANADIAN PATENTS—A. E. Henderson,
anti-friction bearings. W, B, Harvey, method of pre-
serving timbers and plles. J, H. Stanton, lamp supports,
A. Beauvais, plows. J. W. MacKenzie, road-beds for rail-
ways. A. N. MclLean, car fenders. C. J. Gray, mattress
supporting appliances for bedsteads, H. Sauve, potato
digger. ©. Schallberger, preservative and protective
paint composition, W, 8. Bowness and O, 1., Jones, draw-
Ing Instruments. . B Baby, electric fuses. J. Maxwel]
ind D. Maxwell, hay loaders. H. Dreany, explosive for
«ll  blasting purposes. E. 8, Jarvis, separable concrete
moulding forms, B. Mahony, portable wall sections
for house bullding, A. Woods, cigar caps.
foot rest attachments for sewing machines. P. Bolton,

knives for cutting and matching lumber,
Collum,

L. Park, wag-
aspectic ligature
Deutsch, pole-
W. Fraser, cribwork or the

receptacles. Amenicay
changers for dynamos. J
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like. D. R. Gardiner, pneumatic blower. J. A. Gurd apg
J. R. Gurd, broom-girdle. J, Laurin, seam-finisher fop
shoe-sewing machines, P, V, Simmonds, gravity ek
J. F. Templeton, pneumatic straw-stackers,

Correspondence.

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

NEW YORK STOCK LETTER.
New York, Feb, 24, 1904,

The past week has been full of incidents, most of whicy
have been of a depressing nature, and that the market
has not yielded more than it has is evidence that the up.
derlying conditions are sound. But It is not at all impos.
sible for one to be right on his facts, but wrong on the
market for the time being; but, sooner or later, the facts
will assert themselves and they will be reflected in the
market. The Northern Securities’ case still exerts a most
depressing influence upon the market, though why thig
should be so it is hard to understand. If the declsion is
In favour of the Company, of course, it will be a bull ar-
Sument, but even if it is fatly against the Company, it is
by no means a bear Argumeént. No intrinsic values wil|
be impaired, and the physical condition of both the Great
Northern and the Northern Pacific properties fs my-h
better than when they entered into the combination, and
it certainly would be no hardship nor cause of loss, for
holders of Northern Securities Stock to have to take
either Great Northern or Northern Pacific, further than
this, if the decision is against the Company, in defining
what 1s illegal, the Court, of necessity, must polnt out
what Is legal, and the parties in interest will be only too
glad to have such a ruling from the Supreme Court, and
will promptly adjust their matters to conform to the pro-
visions of the decree. As to when the decision may bhe
expected it is impossible to say, but in the meantime, it
will be used to depress or stimulate the market,

The war in the Far East has produced a severe financial
crisis in Paris, Berlin and London, which in turn has had
an adverse Influence upon this market, and sales, to a
considerable extent of American Securities, have been
made; fortunately, however, the holdings of foreigners of
our securities is at present not very large, all things con-
sidered, and, therefore, this market has not had to take
A4S many as it would, had greater amounts been held
abroad, but the amount has been sufficient to add to the
burden of an already heavy market.

The ratification of the Panama Treaty by the Congress
calls attention to the manner in which the payments due
thereunder are to be made, and to the fact that the Becro-
tary of the Treasury has already notified Government De-
positories to furnish funds fo this purpose. It is not
belleved, however, that these payments will create any
disturbance In the money market, as prvision is now
being made to obviate this, and as there is a dispute as to
who the real beneficiaries are, and as this matter is now
In the French Courts, it may be a considerable time be-
fore the payment is made, and the funds are more than
likely to remain in the hands of the Bankers in this city.
during (his period. x

In some quarters there is a disposition to manufacture
bear arguments out of the decrease in earnings shown by
the rallroads, in December and January, but any one at
all familiar with the handling of machinery, and especial-
ly locomotives, in cold weather, will understand at onoee

the difficulties of bandling trafic in the severe weather,
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.uﬁ-h has prevailed this winter, and when to this is added
(ol stoppage of traffic by some storms, it is not to
pe wondored at that earnings show decreases. The freight
(hus delayed, and that to be shipped must come through
some time. and we shall be very much mistaken if the ad-

the ac

yent 0 warmer weather does not bring an increase in
earnings which will largely offset the losses of the winter
months.  Technically, the facts and conditions warrant

an improvement in the stock market, but just at present
their influence Is not felt, and it is impossible to say
when it will be. That this is so is shown by the fact that
many of the railroad companies have already ordered
consid rable amounts of rails and are also giving orders
for mew equipment, and to push gome of the work that
they (ontemplated doing last year. This they would not
do if they thought the conditions of the country did not
warrant it.

While the speculation in cotton is by no means over,
that in wheat and corn has claimed a considerable share
of attention, what particularly has shown great activity,
and yesterday May wheat sold at 108% per bushel in Chi-
cago. Dollar wheat in Chicago means a very hand:ome
profit to the producer, and as a strong foreign demand has
sprung up, it means an influx of new wealth to the wrole
country.

The sudden decline in business in the second half of
jast year is clearly shown in the report of the Pressed
8teel Car, for the year. While the increase in the first
half year was 23 per cent., the reaction was violent and
left the Company with $7,000,000 less in gross earnings
than in 1902, The Statement of the Delaware Lackawanna
and Western, however, makes a very handsome showing,
and shows that the road had the best year in its history
and earned 23 per cent. upon its stock.

The market has been heavy all day upon reports of fur-
ther failures in Paris and Berlin, and closes at about the
lowest prices of the session,

T. C. DELAVAN,
20 Broad Street, New York City.

S e
LONDON LETTER,

London, 11th Feb., 1904,
FINANCE,

Once more we have “war” markets. Despite the voci-
ferous optimism of Germany aud the Conunent general-
ly, peace has been broken, whether the duiration of hos-
tilites be long or short does not affect the fact that
directly the attack on the Port Arthur vessels of war was
announced, prices everywhere, through the department
from consols down to the rubbishiest mining share sag-
ged away. Consols made a fresh record for lowness at
86'4. Japanese bonds executed a tumble which must
have brought fresh delight to the small army of bears.
The Five per Cent. Scrip, which was up to 1013 at one
time last year, dropped sharply, touching 77 for a short
while. There has, of course, been recovery later. The
City, whilst persevering that the war must do incalcul-
able Injury to both combatants, is pro-Japanese and pro-
mises to liven up dealings upon every Japanese success.

Passing from matters of national importance to others,
which do not take so large a canvas, it is interesting to
note a case tried in the courts last week, in which “out-
side brokers” and a client were concerned. The client
was induced by the perusal of a book published by
Charles Bennet & Co,'’ the advertising outside brokers
in question—a book entitled, “Guide to Success'—to
dabble in various stocks and shares on the cover system,
He eventually stood a loser by $750. Then, he backed
Atchison for the rise, and to his delight they rose; bnut
when he endeavoured to draw these winnings—his very
first—Bennet & Co. laughed at him, When he sued them
they pleaded the Gaming Act as a good reason for not
paying him. The Judge upheld them, and it is agreed
that no fairer man sits on the bench than His Honour

Judge Rentoul. It is strictly legal, no doubt, but as se- |
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veral “bucket-shop keepers" had not succeeded when they
had advanced that plea recently, fome of us were begin-
ning to hope that this unsatisfactory plea was dead and
buried.

The electrical industry in the United Kingdom goes
ahead rapidly. The best and later list gives a total of
785 undertakings, with a total capitalization of $887,500,-
000. The principal groups, according to capital invested,
are: traction, manufacturing, telegraph, light and power,
and telephone. These figures do not include municipal
investments in publicly-controlled electrical industries.
Municipal capital invested in such traction, supply, or
telephone schemes, amounts to close upon $250,000,000,

Of the private electrical trading companies, 36 per cent.
paid dividends in 1903; this ratio showing a slight de-
crease on the previous year. The average dividena on
the total capital (ordinary and preferred) was b5.24 per
cent. in 1903, against 4.56 per cent. in 1902,

British railways seem to be hopeless. We now have
all the dividends for the past half-year, and not only
were expectations of advanced distribution disappoint:d
in nearly every case, but many companies reduced tneir
figures. Prices have (with a tew insignincant exceptions)
touched lower levels. The severe cold enap in the Dom-
injon has had an ultimate resuit in lower prices lor
Trunks and Canadas. The only section where things are
not at their worst is the one given over to Colonial
bonds. Australian issues are better at last on the end of

the drought.
INSURANCE,

The Royal Insurance Company announces a reduction
in its rates for new insurances at public wharves and

warehouses, and for floating insurances in the Port of
London.

Whilst the big British friendly societies are making
fair progress in their various methods of selling some
forms of insurance, 1 am pleased to note that their finan-
cial position is improving more rapidly than the number
of members,

The wmanchester Unity of Oddfellows has published a
new table of mortality experience, which shows a heavier
sickness at practically all the ages ol lile, bul an lwm-
poved mortality. ‘Lhat these two Luings suould go -

gether is not to be wondered at, the increase in the aver-
age length of life means that peopie who iormerly were
WO Weak L0 last l0ng NOw are Just SLUONE ¢nougu o last
wuger, but being watenally aling ralse Lue sicauess Lg-
ures at 66 and over; the average sicaness 18 louud o ve
4Z per cent In excess OL Lue expelses 10 Lue previous
period  1sov-(0, ‘lone Vauellows eapenience 18 cudowor-
aled Irom VArOus quariers,

AL L€ meeung ol wne rhames and Mersey Marine lon-
surance Company heid here Lls Week, wr, houveil (VX
ANLIODUS presiaing, tuere were loud compiaints ol the
pad emects of the 10w rates of premiums. ‘theie has also
peen the heavy depreciauon in the market vawue ol in-
vestment to further diminish the revenue of the marine
underwriters. In the case of the Thames and Mersey
tnis depreciation amounts to $220,000,

Generally speaking, marine insurance company officers
here are not able to give a very glowing promise with re-
gard 1o the running account of 1903. They will hardly
do as well as in 1902, owing partly to the weather and
partly to the old old bugbear of low premiums.

But as a set off against these troubles there Is the su-
perior interest yielded by investments at present prices,
as that which is being lost in old iuvestment is being
got back on new.

— -
RECENT LEGAL DECISIONS,

INSURANCE, UNITED STATES FEDERAL JURISDIC-
t1on. One, Cable, a citizen of Illinois, carried a life
policy for $30,000 in a New York company, and
after his death his adminixtratrix commenced an
action upon it in her own state. The company
suspecting that the policy had been issued through
fraud on the part of an agent of the assured, instead
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of setting this up in the action already commenced
on the policy, themselves brought an action in a
United States Federal court, asking to have the
policy delivered up for cancellation, un  the ground
of traud when it was issued. The company suc-
ceeded in this action, but upon an appeal to the
Supreme Court of the United States, this secondly-
commenced action was dismissed, but without
prejudice to the company's rights in the action by
the administratrix, 1t was held that the fact that
the law is more favourable to insurance companies,
as administered in the Federal, than in the State
courts, was no reason for the assumption by a
Federal court of the action which the company had
commenced, (Cable v. United States Life Insurance
Company, of New York, 24 Supreme Court Re-
porter 74).

Fire INSURANCE, SOUND VALUE AND DAMAGE.
~—On the form which an award should take, after a
loss by fire, a United States Cirewt Court of Ap-
peals lays down, that where both the insurance policy
and a submission to an appraisal require the finding
separately of both sound value and damage, the fail-
ure of the appraisers to find the sound value is a
fatal omission, which cannot be helped by assuming
that a blank left in the award, where the sound value
should have been inserted, was intended as a ﬁndjn;:
that there was no sound value, nor by a contention
that the finding of sound value was immaterial.
(Continental Insurance Company, v. Garrett, 125
Federal Reporter, 580).

LIFE INSURANCE, WHEN COMPANY MAY CHOOSE
BENEFICIARY.—~Where a life insurance policy gave
the company the right upon, the death of the person
whose life was covered, to pay the policy moneys
cither to the executor, administrator, husband, wife,
relative by blood or lawful beneficiary, such a con-
tract will be treated as an appointment to any of the
persons named. Any of these persons may receive
payment and give the company a receipt. It follows,
therefore, that the company may make payment to
any one of these persons so appointed as it may
elect. Where the company paid the guardian of an
infant beneficiary, it was neld that an action by the
executrix must fail. A company will not be held
to the strict letter of the condition, and the right to
pay the guardian when the beneficiary is an infant
is implied. (Brooks v. Metropolitan Life Insurance
Company, 56 Atlantic Reporter 168),

e e
STOCK EXCHANGE NOTES.

Wednesday, p.m., February 24, 1904,

A sagging tendency has been evident for some days
past, although the market continued dull, and a break took
place to-day, accompanied by some activity. The stock
most affected was C.P.R,, and the market in general suf-
fered a decline. Some failures in financial houses on the
continent took place this morning, both in Paris and in
Berlin, and there was also reported the suspension of a
banking house in Vienna. It is thought that the selling
in C. P. R. was largely attributable to their failures, Be
that as it may, the bears took advantage of the unfavour-
able developments to depress the market; there was little
liquidation, however, and no appearance of urgent selling,
the trading was mainly professional. Dominion Coal
Common has been another stock which has dropped In
price under very moderate liquidation, There is no par-
ticular cause assigned for the break in this stock apart

=
from the general weakness of the market, and {1, faxt
that it has not for some time past been a favourit. The
books of the Company are closed at present in antieipy.
tion of the holding of the annual meeting at whicl, state.
ments of the Company's position will be put before gy,
shareholders. It has been stated on what should pe of-
ficial authority that the statement to be presentcd wy,
surprise the enemies of the stock by showing the Com.
pany to be in a very strong position. The price of the
stock shows, however, the uncertain feeling of th,. holg.
ers. C. P. R. was the most active stock in this week's
market followed by Montreal Power, Twin City and Dop.
infon Coal Common. It fs difficult, just at the oment
to point out any good reason for an advance in the Stock
Market, but on the other hand, the price at which stocks
are selling should certainly make them attractive, 1
seems that a turn for the better should set in ere long,
Under ordinary circumstances an upward turn would have
been seen some time ago, but the political and financiy
uncertainty in different quarters of the world has hag 4
depressing effect. Anxiety regarding the war situatiop
and the losses caused on the continent by depression of
stock values, together with the fact that this is a presi
dential election year, must all be taken into consideratioy
in estimating market possibilities.

Call money locally is still 5 to 6% per cent. In Ney
York the call rate to-day was 1% per cent., and in Lon-
don the rate was 3% to 4 per cent.

The quotations for money at continental points are g3
follows: —

Y Market.  Bauk,
PN 350 oo o sbinshn savens s bavisses axes 28 3
Berin, oo, ... 3 4
Amsierdum .., 34 3
Vicuoa....... 2 34
Brassels ....... ssevsseconne 24 3

C. P. R. closed with 113 bid, a decline of 3% points from
last week’'s closing quotation. When it is considered that
the stock carries a 3 per cent. dividend for the half-year,
and that it will sell ex dividend within a few days, the
stock seems remarkably low. The transactions this week
involved 3,711 shares, The earnings for the third weak
of February show a decrease of $iv1,000,

* + *

The Grand Trunk Railway Company's earnings for the
third week of February, show a decrease of $163,905. The
stock quotations as compared with a week ago are as fol.
lows:—

A week ago.  To-day

Fiurst Preference, .. oovvev...... 104 110
Second Preference. ; 964 94
I'bird Preference ........ .... 124 40

Montreal Street was traded in to the extent of 492
shares and closed with 202 bid, a decline of 1% points
for the week. The New Stock closed with 198%, a decline
of % of a point for the week on sales involving 49 shares,
The earnings for the week ending 20th inst. show an in-
crease of $23568.62, as follows:—

Increase.

BORBNY s6vsvs ovavss seee $4,710.47 $275.75
6,292.09 49377

5,485.49 100,43

Wedoeeday.oos voeeres, 5,486.32 96.00
Thursday ceesse soessoes 5,910.91 414.50
Friday .... 5,907.68 416.07
Saturday .cooviisneinnns 6,4563.01 561.60
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Toronto Rallway was very inactive, only 26 shares
peing (raded in during the week. The closing bid was 96,
a loss of 1% points for the week. The earnings for the

week ending 20th inst show an increase of $4,463.04, as
follows: —
[nerease.

Sunday.ceseescevrcians . $2,822.78 $266.96
Monday.... 6,321.68 632,12
Tuesday.... 6,055.18 576.09
Wednesday.ove covas sone 5,963.27 682.66
Tharsday. cessescsssnee 6,049.31 547.81
Friday. sevase srsses 6,416.79 900,29
Saturday .coeeesese sonane 7,326.45 867.10

N e

Twin City closed with 87 bid, a loss of 2% points for
the week. The lowest sales were made-at 8714, and 765
shares in all changed hands. The earnings for the sec-
ond week of February show an increase of $4,469.65,

* * *

In Trinidad Electric 1,000 shares were dealt in at 73, and
the closing bid was 70, which is the same quotation as that
prevailing a week ago.

* * *

Detroit Railway closed with 60% bid, a loss of 1%

points for the week on sales involving 135 shares,

* * *

Halifax Tram was traded in to the extent of 67 shares,
and the closing bid was 861, a loss of 14 point from the
quotation of last week.

* S *

The last sales in Toledo Railway were made at 19%,
and 19% was bid at the close, a decline of % of a point
for the week, and 1256 shares changed hands.

* * *

R. & 0. closed with 80% bid, a decline of % of a point
for the week, and 308 shares were traded in during the
week,

e T

Montreal Power closeu with 70 bid, which is a loss of %
of a point from last week's quotation, and 874 shares

changed hands during the week,
* * *

Dominion Steel Common transactions totalled 236
ghares, the closing bid showing a decline of 14 at 8. The
Preferred Stock closed with 241 bid, as compared with 25
a week ago, and 60 shares changed hands. In the Bonds
$6,000 were sold and the best bid at the close was 521, a

loss on quotation of 1 point for the week,
TR R

Nova Scotia Steel Common sold down to 73%, and
closed with 73 bid, a loss of 2% points for the week on
sales involving 306 shares. The Preferred Stock was
traded in to the extent of 45 shares, 35 shares changed
hands at 115, and 10 at 117, the last sale being made at

the latter price.
N N

Dominion Coal Common on transactions of 7556 shares
declined to 67, and closed with 0563 bid, a loss of 2%
points for the week. There were no sales in the Preferred
Stock, and 108 was bid for it at the close,

x k%

Per cent.
Call money in Montreal . b to 5}
Call money in New York. 1
Call money in London cvvvv.us 3404
Bank of England rate.....s ... 4
Consol8isesve eonvansanaes 86,
Demand Sterling...u..uivane. FEPTTRPPI
60 days’ Bight Sterling..ovoveeevrisiesraasenies 8§

el e
Wednesday, p.m., February 25, 1904.

A slight improvement was noticeable in the market to-
day generally, and C. P. R. recovered at 1137 after open-

— —_——

ing at 1134, the last sales being at a reaction to 113%.
Montreal Power was firm at 70, and Twin City sold up to
8814, the last sales being made at 88. Toronto Rallway
sold at 96%, and closed with 96% bid, while Dominion
Iron Common was traded in between 8% and 8, closing
with 8 % bid. N. 8. Steel Common changed hands at 73%
and closed with 73% bid. Toledo Railway sold at 19%
and 19%, and some broken lots were sold at 20. Mont-
real Street was inactive, 256 shares selling at 201, and some
broken lots of one, two and three shares completed the
day's trading in this stock. Detroit Railway sold at the
same price as yesterday, namely, 6314, and asale of $5,000
Iron Bonds was made at 52%. Dominion Coal Common
entinued to decline during the early part of the day and
¢old down to 563%, recovering again in the afternoon to
57, at which price the last sales were made. 130 Windsor
Hotel changed hands at 85. Some broken lots of Bell
Telephone, Commercial Cable, Hamilton Electric Prefer-
red, Montreal Telegraph and New Street together with a
sale of $3,000 Electric Bonds completed the day’s busi-
ness, with the exception of some small transactions in the
Bank stocks. Bank of Montreal sold at 249, Merchants
at 162; Molsons at 200 and Bank of Commerce at 16114, all
for small lots. Money rates unchanged,

MONTREAL STOCK EXCHANGE SALES

THURSDAY, FEBRUARY 15, 1904.
MORNING BOARD.

. 0, of
XA Price. | Soiree. Price.
100 C.P.R. . eeeese 1134 100 Dom, Coal Com... §6%
50 “ o 13K 125 . o 563%
50 « o 1134 25 Nova Scotia Steel., 734
375 v o 1133 25 Detroit Ry.... ... %
100 “ o 113K 25 Toronto St. R 1954
100 g o 1I3K 10 “ « 20
10 “ oo 354 25 L oo 10N
25 * . ugn 3 Montreal St. Ry..., 201
75 Dom, Iron Com.... % 2 s « 200§
50 - . 84 25 “ .. 201
50 ~ o . X 3 - . 200%
221 Montreal Power... 70 130 Windsor Hotel..... 8§
25 & o 704 3 Bell Telephone ..... 15§
63 - o 20 4 Bank of Monuweal.., 249
25 Twin Citysssveaens la}‘ 13 Merchants Bank... 152
100 o o 8 7 Bank of Commerce. 1514
25 - « 884 4 New Mont, St, Ry. 199
2 - . 88 31 Montreal Tel.. ..., 1593
8 Toronto Ry, ... 97% | soco Dom, Iron Bonds.. 53)%
15 by o 97
50 " . 96K

AFTERNOON BOARD,

135 CPRocieenees 114 25 Dom, Coal Co .. 563

by . 114 25 b o 56X

350 o .o 13 50 - w 564
1 Mont, St. Ry....... 200 75 » o ?
200 Montreal Power... J0 7 Commercial Cable.., 188

10 o w 70 14 Bell Tel s vuvevues 15§

25 TwinCity.,oi0.0 .0 89 § HamlitonElectric pfd 89X
2 o e 88% 91 Montreal Tel,...., 150%
“ v BB 4 Moleons Bank .. 200

§ Toledo.sis oi0ee 20
75 Dom, Coal Com.... 563
275 b .. 56%

$3000 Harbor 4% Bonds, 100
500 Scotia Bonds.... 103

PHOGENIX
Assurance Company of London, England.

ESTABLISHED 178a,
Agency Established in Canada in 1804

PATERSON & SON,

~——CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE
164 Bt. James Street, MONTREAL.
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the most recent date obtainable, compared with the
corresponding period for 1401 and 1902, were as
follows :

GRAND TRUNK RAILWAY. .

Year todate, 1902, 1903. 1904, ncres se
Jan 30,000 .00 $2,278,978 $2,634,200 $2,253,378 Dec. $380,822

Week ending, 1902, 1903, 1904. Increase
Fob\ ¥4 oavvcrae 426,062 2‘!,](. 326,869 Dec, 255,443

[ PPN 4€9,07 16,754 389,825 ‘* 226,929

2lieennens 533,5 562,765 338,60 “* 163,505

CANADIAN PActFic RAILWAY,

Year to date, 1902, 1903, 1904. Increase
Jan. 31..000000 § 2,620,000 § 3,147,000 § 2,896,000 $251,000
Gross Trarric EARNINGS

Week ending 19082, 1903, 1904, Increase
PO 9ii Tey §51,000  j0t,000 615,000 Dec, go,000

Rlisiine o 526,000 688,0c0 544,000 “ 144,000
B8liseiees 592,00 657,000 §56,000 “ 101,000
NET IRAFFIC BARNINGS,

Month, 1901, 1902, 1903. Inc,
January,........ § 648,196 $820461  § 916,971 $96,310
February,....... 620,680 674,361 742,741 68,
March,..... ... “B.m l,osq,yli 1,258,564 203,
SR, isess ia 1,180, 1,291, 1,493,173 201,467
May ¢00000 vess 1,010,284 u,l’xc. 2 1,383,357 316.463
June. coooeninee 1,121,432 846,737 1,246,055 399,31
July.cooiiiiaiis 1,005,867 1,175,711 1,318,527 142 816
August.oosuivaee 1,305,632 1,362,901 1,434,102 71,201
September ...... 1,352,732 1,410,755 serens eenves
October ...,... .. l.4b7,o;g 1,616,134 1,654,027 &7),893
November ,,.... 1,440,878 1,558,240 1,4;7,9& Dec 80,259
December ...... 1,568,691 1,673,442 1,581,145 * 91,297

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

DuLuTH, SoUTH SHoRE & ATLANTIC,

Week ending, 1902, 1903, 1904 Increase
Jan, 9ieeioens 38,05 39,187 36,145 Dec. 3,042

$4e. 00s0ne 41,45 40,647 41,969 1,332

Moninnnee 45,501 38,611 40,278 1,667

| | PPPPRRO 67,142 47,000 78,834 “ 31,834

WINNIPRG STREET RAlLwWAY,

Month, 1901, 1902, 1903, Increase
Janvary ... oo, $26,333  $32,060 $44,515 $12,455
February..,ev... 24,779 27,318
March..co.vi0es 31,122 27,484
April eeecoconse 19,641 X1
Mayeeoensooess 20,992 27,738
flu. 23,917 030

uly..oue . :2,113 41,702
Augustueiiiae.,, 012 31,832
September,...., :2.594 33,077
October .,.... ., 1504 33,024
November,,.... 31,512 40,138
December....... 36,780 45,931

Monih, 1902, 1903, ] Increase
anuary...  § 153,374 § -u.is; $ l?:s“ $13,503
ebruary, . 133,159 |2:,065
March,.., 154,895 168,987
April,, 152,525 170,050
May ..... 1 J,gon 170,778%

}lne...... 182,875 205,454
iy, eanee 194,104 213,337
August , ., 195,610 208, 5/

September, 189,150 212,156
October. .. 179,433 204,452
November, 170,834 187,09

December, 173,042 .s;,;ﬁ

Week ending, 1002, 1903, 1904.

PUbs > 9 sossvass sons 28,438 27,133 39,568
U PRPREN reaan 34,025 35,70 40,992
BRiscivnes obs « 34,202 37,4 40,494

TORONTO STREET RAiLway,
Month. 1902. oy 1904.
anvary, ., $ 137,138 $ 161938 § 179,3¢0
ebruary., 135,233 146,539

March,,,. 141,681 159,914

April, ... 132,947 102,27

May ..... 145,195 176,519

Sliver,

INSURANCE AND FINANCE CHRONICLE.
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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

MONTREAL STRERT RaLway,

[ncrease
12,4

5,7
’l

Increase
$17,422

{-nty"::. ‘oo

1902, 1903. 1904 Incm.
'i”'“ 177,593
162,072 1
165,165 x:;:hz
195,689 237,010
155,150 183,810
151,033 174,039
'29"!0 159,155
1903, 31:0 . lc::
31,152 19 42,823 6
300 36615 41,8 sty
TwIN C1TY RAPID TRANSIT COMPANY,
1902, 1903, 19c4. Ine,
seevens $270,455 .li:ro’“‘ $329,354 19,20
947

March. , oo 7,578 317,8
April, eeessarenee 361,458 315,464
May.. “irsessnune ;i,l” 337
{un.. esvess sones »131 346,01
A-ly. . " gﬁ,gi 36‘"77“
ugust . 303,379
September. er 337,965 370,349
October, o 302,634 346,673
November, v 397,756 333,424
December. .o vuneens voes 329 375,452

Week ending, 1903, 1903. 19c4. Ine,
POl Pinispinsieissionic €0,191 69,444 73,729 4,285

Tdeveniiiiiiiiinns 59,952 69,763 74,233 440

HALIPAX ELECTRIC TRAMWAY Co., Lo,
Railway Receipts,

Month, 1902 190 1904, Ine,
JORNGEY . s 00 guiiondinase slo,ya olojir 10,677 Dec. 190
¥ seeese sersrease 8,4 9,332
March ,,, eeecs sense 9,761 10,195
April,, 0008 000n s 10,026 10,5
May... * senens snee 11,126 mﬂ
}:lu... oee soennns 1,528 11

) TP 14,835 15,942
T R~ TR |
September......,...... 17, 18,494
Octoberssessasessesenss 11, 12,055
November,......0u44.., 9,946 11,320
December.... 000 cons.e 11,307 12,160
Week ending. 1902, 1903, 1904. Ine,
B Jieeirnvocosssses 2,072 2,332 2,441 Dec, 109
B4eccoscnnvonnsene 2,106 a,;iy 2442 Y
Lighting Receipts,
1902 1903 1904 Ine
112,969 m.lz; 16,317 2,454
oher  toee
g,oﬁz lo:l,
1403 ,020
7,05 '.365
o8 d:s
September ..000y000s 1 10,781
October .. u0ammenessss :?' 13,186
November .covvmniess 12, 14,200
December vvvvvrvens 15,816 16,611
HAvANA ELgcTRIC RAlLway Co.
Month, 1902, 1903. Increase
a0, eineeee 187,597 102,000 114,403
87,014 104,647 17,633
March 101,951 120, 18,438
April,, 98,435 119,974 21,539
M 120,712 130,925 10,313
;uu.......... 91,223 122,12 30,902
WY covseenees 104,565 127,91 23,353
AUQuiess verens 109,002 136,570 27,478
Beptieisiinaes 105,050 128,323 22,35
OCtisees sasans 106,139 125,031 18,892
NoVierssornss 104,349 122,415 20,060
DeCirsneansaes 104,791 127,644 22,853
r :!uk “lzg 19;4‘. Increase
b, 7eevesnen g 7 33,1 5,337
[ L PP 26,98 ,’ln ),ﬂa
Bliveevans 24,739 33,159 7430

TORONTO STREET RAILWAY,

243,150

=
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The Home Savings and Loan Company

LIMITED.
TWENTY-FIFTH ANNUAL REPORT AND STATEMENT.

The toll(;ﬂ;lb Report and
onto, 18t ‘ebruary,
To’;‘he Directors beg to submit the Twenty-Fifth Annulul
Report Wwith accompanying Financial Suw;negt id:a z
audited, showing the result of the Company's ul‘lt!'on
for the year ended 31st December, 1903, and its pos
on that day.
The ess of the year was very satisfactory.
::lnrm;l):l;lng and providing for two half-yearly divi-
dends at the rate of sevon per cent. per annum, Imlll;l,v-
ing all expenses, including Salaries, Printing, Advertising,
Auditor's Fees, Government Tax .Ind Comml'ulon:h o:
Loans, and providing for Directors’ compensation, 734e:;2
rmained a balance of $29.917.54, which added to sn,‘ "3
palance Profit and Loss Account last year, makes $31, o -
§6. Of this sum $26,000 is placed at the credit of Con n&
ot Account, $5,000.00 written off Office Premises, ar:
f;e remainder $1,701.86, is at credit of Profit and lLoss

Account. $200,000.00, being equal to

. Reserve Fund stands at
m':h'l'ahl-up Capital, and the Contingent Account at
‘55]‘0” 00,

8701 llaterals in-
nosits increased $171,687.05. Loans on Col
..,.!L':.T $293,888.68 and Mortgage Loans decreased $177,-

720.12. L et

STATEMENT OF ASSETS AND LIABI

ASSETS.
Loans on Collaterals of Stocks, Bonds aand

$2,343,584 03

phORtUPOB's 4o se s e we oo ws
Rea:hl}::l&te Mortgages and Securities .. .. r;z‘igssg %%
Debentures and o P GRPNES te “.5" e
Real Estate (including Office premhie,;;)s.6 l ‘2 y
Cash in Bank.. .. N e ..*183.9“ =
Cash on hand .. .. 0 oo ov o e A RS
1,676 00

Office Furniture.. .. .

$3,224 817 02

PROFIT A ND LOSS.

Dr

lnterest Paid and Credited I)«puuhors..‘ . $85,122 17 |

Lapenses of Management, including Govern- Lo i
ment Tax, Commission on Loans, etc..... .900 06

Auditors’ FEeS .. oo oo oo oo a0 as es s en e

Directors' Compengation. . SFCTRRTERT 000 00 2,600 00
Dividend paid 2nd July, 1903.. .. $_;000 o
Dividend payable 2nd Jan., 004 i T, PP
Palance—Appropriated as follows:—

' |\\'rlllen off Office Premises .. ..$5,000 00

To Credit of Contingent Account 25,000 00
5 v rofit and Loss i
i‘«’r:{:‘::“?.o.t. P e e e L 88 AR N

13

$161,926 45

We

tement were presented to the Shareholders at the Annual Meeting held at
1904, s’l“:o President, Mr. O'Keefe, occupied the chair.

The Directors beg also to report, with reference to the
resolutions passed at the last Annual General Meeting of
Shareholders that a charter has been obtained from the
Dominion Parliament for a bank called “the Home Bank
of Canada,” with an authorized capital of one million
dollars, the shares being of the par value of one hundred
dollars each, and that the agreement autuorized by the
Shareholders at sald meeting to be entered into between
the Company and the Shareholders, has been executed by
all the Shareholders of the Company, to be carried into
effect when the bank is in a position to do its part. This
will be in the course of two or three months from now.

The Directors have to deplore the loss during the year
of one of their number—Mr., W, T. Murray—who died in
March last. During Mr. Murray's service on the Board he
took a deep interest in the affairs of the Company. Mr.
Thomas Flynn, grain merchant, was elected a Director to
fill the vacancy caused by Mr. Murray’s death.

All of which is respectfully submitted.

" EUGENE O'’KEEFE,

President.
Toronto, February 1, 1904,
LITIES, 31st DECEMBER, 1903.
LIABILITIES.
Capital Stock, authorized, $2,500,000, sub-
scribed, $2,000,000, upon which has been
pald ten per cent., amounting to.. .. .. § 200,000 00
Due Depositors, Principal and Interest., 2,758,615 16
Dividend payable 2nd January, 1904., .. 7,000 00
Directors’ Compensation.. ., .. .. .. 2,600 00
e e g R RS S 200,000 00
Contingent Account as on 31st
December, 1902 .. .. .. .. ..$30,000 00
Contingent Account added 31st
December, 1903 .. .. .. .. .., 25,000 00
65,000 00
Balance Profit and Loss Acount ., ., .. 1,701 86

$3,224,817 02

Cr.

Earnings for the year .. .. .. .. v o0 o0 4. $160,142 13
Balance Profit and Loss Accountt last year.. 1,784 22
$161,926 45

JAMES MASON, Managing Director.

hereby certify that we carefully examined the Books, Receipts and Vouchers of the Home Savings and

l.oan Company, Limited, for the year ending 31st December, 1903, also the Securities and Cash on hand, and found
A A . ol .
{he same correct and in accordance with the above Statement,

Tonoxto, February 1, 1904.

J. M. SULLIVAN,
i Auditors.
J. G. HALL,

] thanks t the Directors, Managing Director and other Officers were passed and
.\Iu-a:r:.e é‘u:?.l.:"(‘)"nio:::dﬂ:: l"t(l»;, Ed\'v’urd Stark, Thomas Flynn and James Mason were elected Directors.
new Board re-elected Mr, O'Keefe Presideat, and Mr. John

PRin e P A I B ORI T PN T DAy JETRNY T SR T TR PRSI,

The
Foy, Vice-President.




INSURANCE AND FINANCE

CHRONICLE,

FEBRUARY 26, 1904

e —
—

Weslern Assurance Company

——

The Annual Meeting of Shareholders was held at the
Company’'s Offices, Toronto, on Friday, 19th February,
1904. The President, the Hon. Geo,

chair, and the following Annual Report of the Directors,

with aAccompanying Financial Statement, was read by the |
Becretary:

FIFTY-THIRD ANNUAL REPORT.
The Directors have pleasure in presenting to the Share-
holders their report on the business of the year ending
81st December last,
The following synopsis of the accounts
with summarizes the results of the year's transactions:
The balance of Revenue Account being the
Underwriting profit and interest received
on Investments is.. ., ., .. ce e owe 4. 4. $306,912 60
This has been apportioned as follows:
Written off Investments to bring
these to market value at 31st
December.. .. .. .. .. voooe .. 818,264 26
Written off Office Furniture Account 10,000 00
Applied to the payment of two half-
yearly dividends at the rate of

submitted here-

6 per cent. per annum oy .. 119,147 35
Added to Reserve Fund o . 168,600 99
——— $305,912 60

The premium income of $3,682,625.60 1s $131,670.28 great-
er than that of the preceding year, and the losses incurred
are $3.273.38 less than in 1902. The receipts from inter-
est show a gain for the year of $£10,681.71,

The total profit on the year's underwriting is $210,150.-
75, being $50,071.41 more than that realized in 1902, and
£107,629.92 in excess of that for 1901, Apportioning the
oxpenses of the year to the Fire and Marine branches, re-
spectively, according to the cost of the business of each,
a profit is shown in the Firs Branch of $222,978.84, and a
loss in the Marine Branch of $£12,828.09,

As Intimated in the last Annual Report. the property
adjoining the Company’'s Head Office on Wellingter street
has been purchased. The building has been refitt. °, and
the greater part of it is now occupied for the Company’'s
Offices,

GEO. A. COX,

President
ToroxTo, February 10, 1904,

SUMMARY OF FINANCIAL STATEMENT.

Fire and Marine Premiums. .

$£3,582.625 60
Interest Recelpts. . .

95,761 &5

Total Income .. .. .. .. .. ., .. .. ..03,678.387 a5 |
Fire and Marine Tosses .. .. .. 82,153,965 17 |
Agents’ Commission and all

other Expenses .. ., . 1218509 68

Total Expenditure ., PR e 3.372,474 85

—————)
Profit for the Year. £ 305912 6o |

Total Assets .. ..$3.546.357 25 '

S . 5 R e e B e
Reserve Fund .. ., ., .. .|

- ..%1,289.850 00 |

..%3,289.850 00 |
————

in moving the adoption of the Report.

Security to Policyholders ..

The President,
sald:

The Report fust read, the

adoption of which T heg to |
move, I8, T think T may safely

A. Cox, occupied the |

i
. ..$2.000.000 0n |

| agencies, we may look

will note, were $305,912.60, which is upwards of fifte.
cent. upon the capital. Compared with the precedy
year there has been a mouerate growth—some $131 ()
in Premium Income, a gain
earnings and a gratifying decrease in the ratio of lossey
to premiums. The manner in which the year's profits gpe
appropriated is set forth in the Report, and I need not en.
large upon it beyond saying that, taking into account the
heavy fall in the value of securities generally during the
past year, the amount which we have written off to bring
our stocks and bonds to market Value at 31st December,
which is less than one per cent. upon the total amount of
these securities held by the Company, may be taken g
satisfactory evidence as to the character of our Invest.
ments. With regard to the $10,000 written off the item of
Office Furniture (which, I may inform those who are not
familiar with the method of conducting our business, ep.
braces a valuable equipment of insurance maps and plans,
both at the Head Office and at our Branches apg
Agencies), this amount does not represent any reductiop
in the actual value; for, as a matter of fact, there hag
been considerable expenditure of an exceptional natyps
during the year in fitting up the buildings now occupled
for our Head Offices, This outlay, however, has been in-
cluded in the expenses account of the year, and, in adop-
tion to this, $10,000 has been, as set forth in the Report,
{;l(c’;n from the year's profits to reduce this asset on our
8.

The business of

the Marine Branch
verse balance,

This is attributed partly to the running

months of the season of navigation,
The Fire business in Canada and the Uniteq States, as
well as the British and  Foreign business transacte)
through the London Branch Office, all show a very satis-
factory profit.
I am pleased to take this opportunity to ex

pr';«-latlon of the Directors of the work
0

press the ap-
done by the
as well as our .
the Chairman and Directors on the London

of the American continent,
our operations, | may point out that we have now bheep
doing business in Canada for upwards of fifty years, and
it is, I think, generally admitted that in its home field the
“Western” stands as high in the estimation of the insyr
ing public as any company operating in the Dominijon,
The records in the Government Returns of Canadian busi-

Glancing over the field of

OW produces an an-

nual volume of premiums Aggregating upwards of two

million dollars. The profits

which we entertained at the time
our operations to those more dis-
tant flelds, and there seems every reason to believe that
under the eficient and energetic direction of our London
Manager, whose duties embrace the supervision of these

“Western's" attaining ab
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WESTERN ASSURANCE Compaxy.—Continued.

Taken as & whole, 1 feel that there is much cause for con-
gratulation in the results of the year's business as indi-
cated in the Report under consideration. There is, how-
ever, an event subsequent to the period with which the
Repoi! deals, in which you no doubt feel much interested.
I refer to the conflagration of Baltimore, and I deem it
fortunate that we have this early opportunity of present-
ing 10 our shareholders the facts relating to this as far
as thoy concern us. As you are aware, the most valuable
as well as the most substantial portion of that beautiful
and historic city was practically wiped out of existence
py a fire’ which, in spite of the efforts of its own Fire De-
partment and those of adjacent cities, raged for the great-
er part of two days. The area embraced in the burned
district covered 140 acres of the most closely built portion
of the city. The property loss is estimated at something
like £100,000,000, and the amount of insurance involved
will [ believe, amount to at least £60,000,000. Compared
with similar calamities in the world's history, the Balti-
more conflagration will probably rank as second in mag-
pitude in respect of the value of the property destroyed,
and the amount of insurance collected. In such a disaster
in a city where we have had an agency established for
thirty years, it wonld be unreasonable to expect that we
should escape without serious loss. We have estimated
the amount of this at $350,000. The claims are being
promptly adjusted and paid, and 1T am pleased to be able
to say that our latest advices indicate that the net loss of
the Company will be within the figure I have named.
This, 1 would point out. is less than ten per cent. of our
total assets, and represents but little more than the in-
come of the Company for thirty days. The effect upon
pusiness of the current vear will be that the loss ratio
wnon  onr total premiums will run about ten per ceut.
higher than it would have done had we had no business
in Baltimore. Bearing in mind the effect that a loss of
this magnitude, in*which practically all the leading Com-
panies doing husiness on this continent are heavily in-
«wolved. must have in further advancing rates—narticular-
Iv in the congested districts of all laree cities—it does not
ceem unreasonable for vs to hone that onr exnerience dur-
ine the remaining months of 1904 mav be sufficiently fav-
ourable to off-set the adverse results of the first two
monthe. Taking » broader view of the effect of this con-
flagration, it wonld seem that it must impress upon the
authorities of all municipalities the vital importance of
looking closely into the question of fire protection. The
ordinary water supoly of cities very frequently proves in-
adequate to meet the demands of a fire of anv consider-
able magnitude. What would seem to be required is #n
independent system of water mains through some of the
principal streets in the business centres of large cities,
connected with a high pressure pumping station. This
latter could be established without a very great cost at a
convenient point in all cities having a water front, and
the expense of laying a few miles of water mains would
he counterbalanced by the relie{ of the business commun-
itv from the burdens of increased insurance rates, which
will inevitably be applied in all cities whose water supply
cannot be shown to be ample to fully meet the require-
ments of fire protection. Such a system has, 1 believe
been established in Philadelphia, and a similar one ig
being discussed in New York. The fact should not be lost
¢ight of by the general public that the burden of such
disasters as that at Baltimore falls upon the whole insur-
ing public—insurance companies being merely the agency
through which the necessary funds are collected to meet
losses by fire, and the expenses of conducting the busi-
ness, and the rates they charge must, over a period of
vears, yield a sufficient income to provide for this outlay
and leave a fair margin of profit as'a return on the capi-
tal Invested in the business. 1 trust that the lessons of
this recent disaster may prove beneficial in the future, not
only to insurance companies, but to the community at
large.

The Vice-President seconded the adoption of the Report,
which was carried unanimously. The appointment of
Directors for the ensuing year was then proceeded with,
resulting in the unanimous re-election of the following
centlemen, viz.: Hon. Geo, A. Cox, Hon. S. C. Wood,
Messrs, G, R. R. Cockburn, Geo, McMurrich, H. N. Balrd,
W. R. Brock, J. K. Osborne, E. R. Wood end J. J. Kenny.

At a meeting of the Board of Directors,’ held subsequent-
ly, Hon. Geo. A. Cox was re-elected President. and Mr. J.
J. Kenny, Vice-President for the ensuing year.
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RECENT LEGAL DECISIONS.

Lire INSURANCE, AGREEMENT TO 1SSUE A PoLicy
BEFORE A COMPANY HAS CORPORATE Power—A
straight life policy was issued,” and retained by the
assured pending the delivery of an endowment
[:ohc_v, and he paid the larger premium called for by
the endowment policy, but no time was fixed for the
delivery of the latter policy. In an action by the
assured to recover back the whole premium paid, he
was awarded judgment only for the difference be-
tween the premiums on the straight life and the
endowment policy. Upon an appeal, the Supreme
Court in New York State affirms this. They hold
that no time being fixed for the delivery, the pre-
sumption is that it will be within a reasonable time.
What is a reasonable time is a question for the court
at the trial. It was also decided that where a com-
pany has autherity to issue a life policy, but has not
complied with the law so as to enable it to issue en-
dowment policies, the fact that it exceeds its
autht)rlt.\' in agreeing to issue, at some future time
and in a certain contingency, an endowment policy,
does not render the life policy, issued, pending the
delivery of the endowment policy, absolutely void,
¢Calandra v. Life Assurance Company of America
84 N. Y. Supplement 1198). ’ :
S LLiFE INSURANCE, ANSWERS IN APPLICATION.—
Fhe company required full, true and complete
statements in the answers, in their form of applica-
tion, and these were to be treated as warranties,
One question was, had the assured ever been an in-
mate of a hospital, and to this he answered no. In
an action upon the policy his physician testified, that
prior to the application he had sent the assured to a
hospital, simply to get good bed and board, so that
he, the physician, could give him better care, and
under more satisfactory circumstances at the hos-
pital than he could receive at another house; and
that he had made an entry of the deceased’s malady
as rheumatism, merely to qualify him to be entered
at the hospital. It is held by a Circuit Court of
Appeals, in Connecticut, that such evidence showed
that the assured had been an inmate of a hospital,
and therefore constituted a breach of warranty, and
the claim against the company must fail. (Farrell v.
Security Mutual Life Insurance Company, 12§
Federal Reporter 684).

INSURANCE, JURispIcTiON OVER COMPANIES NOT
INCORPORATED IN THE STATE—A foreign corpora”
tion is entitled to do business in the State, only at
the discretion of the State, and under such terms, and
conditions as it may seem fit to _enforce. It there-
fore follows that such a corporation is not entitled to
contest the constitutionality of a State statute im-
posing terms upon which it may be allowed to do
businass within such State. “Whether a statute
prohibiting insurance companies from combining to
establish rates, and providing for the revocation of
the licence of a foreign company failing to comply
therewith, is  unconstitutional as to domestic com-
panies, and therefore void *in toto,” canaot be
determined in a suit by a foreign insurance company,
having no right to contest the constitutionality of
‘he law. This is the decision of the Circuit Court
in Dakota, in actions brought by the Hartford, the
Phenix, of RBrooklyn, the Royal and the German
American, of Springfield, to declare unconstitutional
the Act passed oth March, 1003. (Hartford Fire
Insurance Company v. Perkins, 125 Federal Re-

porter 502).
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SEMI-CENTENNIAL
1854=1901.
99th Semi-Annual Financial Statement
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Phoenix Tnsurance €o.

OF HARTFORD, CONN.
TANUARY 1lsT, 1904.

CASH CAPITAL, - - - $2000002.00
ASSETS AVAILABLE FOR FIRE LOSSES,

$6,853,601.20

AS FOLLOWS:

Cash on Hand, in Bank and with Agents, o $1,144,363.18
State Stocks and Bonds, .. i 11,450.00
Hartford Bank Stocks, o o 6579,960.00
Miscellaneous Bank Stocks, 496,863.00
Corporation Stocks and Bonds, 679,439.6¢
Railroad Stocks and Bonds e e e 8,008,8958.50
County, City and Water Bonds, 363,162, 00
Real Estate, 339,675.82
Loans on (.ollatcral 81,000.00
Real Estate Loans, o 102,449 .26
Accumulated Interest and chts, 66 486.04
TOTAL CASH ASSETS, il $6,853,661 29
LIABILITIES,

Cash Capital, e $2,000,000.00
Reserve for Outstanding Losscs, 395,708.95
Reserve for Re-Insurance, . e 2,750,668:49
Reserve for all other Claims and Lmbllnn S, g o4 126,177.32
NET SURPLUS, 1,681,016,.63
TOTAL ASSETS, . $6,853,661.29

e

AGGREGATE GAIN FOR THE YEAR.

Increase in Assots i . . . - $300.040.15
Icrease in Re-Insurance lmrvo . - - - - . 115.454.18
Increase in Net Surplus - . . . 243,003.30
PREMIUM INCOME YEAR (9003 . .- - . . $3,851,867.23
Surplus to Policy-holders, - - $3,581,016.53

Total Losses Paid since Organization of Company,

$51,802,212.15

D. W. C. SKILTON, President. J. H. MITCHELL, Vice-President.
EDW. MILLIGAN, Secretary. JOHN B, KNOX, Asst. Secretary.

LOVEJOY & SPEAR, Managers Western Department, Cincinnati, Ohio.
GEORGE H. TYSON, Manager Pacific Department, San Francisco, Cal.

J.W. TATLEY' Manager
Canadian Department,
‘ Montreal, Can.

The Company’'s loss by Baltimore Conflagration will not exceed $338,300, being less
than one-tenth of surplus to policy-holders.

This Company transacts Fire Insurance Exclusively.

iy
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London Life Insurance Co -

The Twenty-ninth Annual Meeting of the Sharehold-
ers and Policyholders of the London Life Insurance Com-
pany was held at the Company’s offices, London, Canada,
February 8, 1904,

The President, Mr. John McClary, occupied the chair,
and there were present a number of Shareholders and
Policyholders of the Company.

The notice calling the meeting was read by the Man-
ager and Secretary, Mr. J. G. Richter, after which the
following report and financial statement were submitted,

TWENTY-NINTH ANNUAL REPORT.
The Directors of the Company beg to submit the An-

nual Report and duly audited Financial Statement for
year ending December 31, 1903,

During the year 14,102 applications for insurance,
amounting to $1.874.729, were accepted and policles issusd
therefor.

The net premium and interest receipts of the year were
respectively $323.568.95 and $£74,44233, totaling $398 -
011.28, an increase of $42,908.17 over the previous year,

The sum of $80,764.29 was paid for death claims, $4.990
for matured endowments, and $9.483.96 for surrendered

JOHN G. RICHTER,
Manager and Secretary.

policies and cash profits, a total of $05,238.25 paid .|
ieyholders or thelr heirs during the year.

The insurance in force on the Company’s books at the
close of the year, after deducting all re-insuranc..
amounted to $7,466,627.67, under 3,751 “Ordinary,” 1,4
49,951 “Industrial,” or a total of 53,702 policies—an |,
crease of 4,644 policies for insurance of $638,793.30 1,
the vear,

The assets of the Company, exclusive of uncalled byt
subscribed capital, amount to $1,462,965.88, an increase of
$160,902.02 for the year, The Interest and other pa.-
ments falling due during the year were in the main sati-
factorily met. No losses in respect of investments wer.
Incurred during the year.

The liabilities of the Company under existing policics,
and in all other respects, have been provided for in *he
most ample manner, the whole amounting to $1,338,793 r-
The surplus on Policyholders’ account. exclusive of -
called but subscribed capital fs $124,172.33, and after .
ducting paid-up capital, accumulating profits and co
tingent fund, there remains a net surplus over all liahi)i-
ties and capital of $44,535.33.

JOHN McCLARY,
President.

CASH STATEMENT.

BALANCE SHEET.

RECEIPTS.
T R . § T4442 23 |
Ordinary Premiums .. 106,104 51
Industrial Premiums. 217464 44
$308.011 28
ASSETS.

Mortenees, Debentures and Stocks. .
All other Interest-hearins Inveetments
Mntstanding and Deferred Premiums .,
Interest Due and Accrued. . PR

L1 e 70 0
79 %9 m
20 RR% 0
34,376 80

£1,462965 88

furnlng on Polievholders' Acconnt apportioned as under:
Contingent Fund and Snecial Re-

oo L T PR st o ) .. £11,000 00
Accumnlnting profits on  with-profit
DU R . 18,637 00

To the Shareholders of the London Life 1nswrance Company:

As anditor | have checked ang oxamined the Comnanv'e
hooks for tha year ending st Docomhop 1903, and fing
them carefullv  apq correctly  kept., The annexed Cach
Statement and Balance Sheet are true ahotracts from n,
hooks, and properly exhibit the Company's affairs. | fird
the securities covering loans in place

JAMES McMILLAN, Auditor
Loxpox, 8rd February, 1904

The actuary of the Company, Mr. Rdward E. Reiq
RA. ALA., submitted his report on the valwation of the
Comnany's outstanding policies and other obligations, ae
follows: —

The valuation of the reserves on the rolicies in force
has been made on the fame high standard as In previons
years. The Interest basis {s 4 per cent. on business issued
rrevions to January 1, 1900, and for policies ssued since

| Dividend and other Dlshnrsemantn...
| Balance to Investments Account. ,

|

|

| Surplus over an Liabilities and Capital ..

DISBURSEMENTS.

Paid Policyholders or Heirs ¥ .. % 952388 9

137 602 4
165,169 1

£308.011 28

“eary
LIABITITIFS.

Rainenrance Reserve, net .

L8120 R0 o0
Taime pwaiting Proofs. .

7 R40 an

Sondry Liabilities. ., L R SR e L 14 410 ~n

Surplus on Policyholders’ Account. . 124,172 33
gy

$1,462 965 8;

Capital Stock paid up .. . 50000 00

£ 79.637 00

..$44 535 33

.
thet date 314 par cent for “Ordinarv” huginese and 2 per
cont for “Industpie)” husinees. The Government re-
oviremente in this reepect have therefore been consider-
ably exceeded,

Provision has been made for surrended values on pol-
Ifes now Janseq hnt to which no frrender valus hag pg
Vet been anplied for: ang *he nractice. hithertn followed,
of providine n tha Tiabilities for accruing as well as ac-
crned profits has been continued.

Ths claime of the vear hava been somewhat higher than
in any previons vears, In the ordinary branch the aver-
Age amount of the claims exceeded very considerably the
policies in force, Had the claims
not averaged more than the policies in foree tha total
fmount wonld have been reduced by nearly $3.500, The
Indnstrial claims continue to show a very favonrable per-
centage (209 per cent.) of the rremium income, although

Amount is in excess of any previons yeqr,
The adoption of the report was moved by the Presl-
dent, Mr. John McClary, who said:—
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LoxpoN LiFe INSURANCE CoMPANY.—Continued.

GENTLEMEN,—The report of the Directors and accom- | other. For example, the gross expenditures of the past
panying Financial Statement are, as usual, sufficiently | year in proportion to net income after deducting dividend
.lear, and present the affairs of the Company in such de-| paid Shareholders from interest earned, was 34.7 ver
1ail a8 not to require any extended remarks for their elu- | cent.; the apportionment of this ratio to the respective
cidation, | vw#® | branches Is, 25.6 per cent. to the “Ordinary,” and 3964 per
The results of the past year are, on the whole, quite | cent. to the “Industrial,” which, taking into account the
catisfactory, steady and solid progress having been made | volume of new business transacted in proportion to total
in all essential respects. insurance in force, and the nature of same, is, 1 am con-
The interest and premium receipts of the year exceeded | fident, as favourable a showing as is made by any other
ihe like receipts of the previous year by over 12 per cent. | company.
 The assets also increased by over 12 per cent. and the The President has already called attention to the char-
curplus over all liabilities, ascertained on the Company’s | acter of the Company's investments. I would add that
cxceptionally stringent basis, increased over 11 per cent. | not only are they exceptionally good as regards security,
~ The funds of the Company are being invested mainly | but they are also highly remunerative. It naturally
in first mortgages on good class real estate, the new | costs more to invest the Company’s funds in high-class
mortgage loans of the year aggregated over $323,000, and | mortgage securities than it would to invest the same
sver 80 per cent. of the whole funds of the Company arc | funds in debentures or other such securities, but the extra

ihus invested. Over 95 per cent. of the total assets are | income realized from mortgage investments much more °

invested in interest-bearing securities of undoubted char- than makes up for the difference in the first cost in this
acter, leaving less than 5 per cent. of non-interest-bearing | connection.

““’:“:- tm“'t"un‘ :(: outstanding and deferred premiums The average rate of interest earned by the Company
’“‘Th“é;: Accru onucurrﬁnt Invutm;nts. the past year on its mean invested assets was b 2-3 per
°M u‘;‘:y "'h“‘?p °“l‘ y strong financial position. | .ent. which must be admitted to be a very good showing.
as evidenc y the foregoing, will, no doubt, be equally I have much pleasure in seconding the adoption of the

as gratifying to the Shareholders and Policyholders of | yanort

the Company, as it is to the Directors.
With these remarks, I beg to move the adoption of the The adoption of the report was carried unanimously.
report. ) A hearty vote of thanks was tendered the agents and
The Vice-President, Mr. A. O. Jeftery, K.C., LL.D., D.C. other employees of the Company for the satisfactory
L., in seconding the adoption of the report, said: manner in which they discharged their several duties dur-
‘'he Company, transacting “Industrial” as well as “Or- ing the past year.
dinary” insurance, the ratio of expense to income will na- The election of Directors resulted in the following
turally be somewhat greater than would be the case if gentlemen being elected for the current year, viz.: Messra,
“Ordinary” insurance only were transacted. As, however, John McClary, President; A. O. Jeffery, Vice-President;
the income from the respective branches is such as (o William Bowman, George C. Gibbons, W. F. Bullen, A. 8.
cover the respective expenditures, each branch takes care Emery, Judge A. Bell, T. H. Smallman and Thomas W.
of the outlays pertaining thereto without detriment to the | Baker.

The Domini if
e Dominion Life Assurance Co.
i st
FIFTEENTY ANNUAL MIETING.

The Fifteenth Annual Meeting of the Dominion Life Assurance Company was held at the Head Office, Water-
loo, on the 5th of February, 1904,

The President, C. Kumpf, Esq., took the chair and the Managing Director read the Directors’ Report and Fin-
ancial Statements, of which the following is a synopsis.

NEW BUSINESS.—552 applications for insurance, amounting to $919,190 were received in 1903, and 504 pol-
fcles were issued, covering insurance to the amount of $816,648, raising the total in force after deducting termin-
ated policles, to $5,231,297.

The income of the year less reassurance premiums was $198,034.81, and the gross expenditure $78,877.16,
of which $26,475.40 was paid to policyholders, and over 60 per cent. of the income was added to assets, 1

INCREASE IN SURPLUS.—The gross assets amount to $847,5646.50, and the liabilities to $685,300.34, leaving
a surplus on policyholders’ account of $162,237.16, exclusive of uncalled capital. ‘lue surplus over all labilities,
including paid-up capital is $62,237.16, an increase of $24,267.86, or 64 per cent.

RATE OF INTEREST.—The rate of interest earned on mean invested assets for the year, has materially im-
proved, rising from 5.14 per cent. in 1902, to 540 per cent. in 1903,

LOW MORTALITY.—The death losses have been remarkably low, being only $16,691 assurance ou eleven
lives, or only 3.22 per 1,000 lives at risk, a phenomenally low rate for a company in its fifteenth year,

ABSTAINERS' SECTION.—The death ratio in the Dominion Life has always been low, but particularly €o in
the abstainers’ section. This year the rate in the general section has been only 33.3 per cent. of the expectancy,
and in the abstainers’ section only 25 per cent. of the expectancy. The resultant saving of 66 2-3 per cent. of
expected mortality in the general section has geldom been equalled by any company of similar age, but the saving
of 76 per cent. in the abstainers’ section is most extraordinary and clearly marks out the Dominion Life as the
company ‘‘par excellence” for abstainers.

The eleventh dividend was declared at the rate of eight per cent. on the paid-up capital, and the usual profit
distribution continues to participating policyholders. )

The deaths of our late President, Mr. Innes, and our late Director, Henry Cargill, M.P., were referred to with
much regret, and the election of President Kumpf and Vice-President Sims were also mentioned,

Congratulatory speeches were made by several ghareholders in discussing the report, special reference being
made to the exceptionally strong position of the Company, as shown in its large and rapidly increasing surplos,
its unsurpassed profits to policyholders, its very low mortality experience, its high interest earnings and its very
exceptional economy of management and low expense ratio, which Is lower than ever this year.

The reports were unanimously adopted, and the old Board of Directors re-elected, viz.: Messrs, C. Kumpf, P. U,
Sims, Thos. Hilllard, Hon. James McMullen, W. Vandusen. Walter Wells, LD.S., 8. B. Bricker, ¥. Colquhoun,
Thos. Gowdy, Hon. 8. Merner, Geo. D. Forbes, Dr. Parke. David Bean, Thos, Trow.

The Board, on reorganizing afeer the shareholders’ meeting bad closed. re-elected Mr. C. Knmnf Pregident:
Mr. P. H. Sims, Vice-President, who, with the Directors resident in Waterloo, constitute the Executive Committes,
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Live INSURANCE, INTENTION SURRENDER,—
Nine payments had been made on a ten-year endow-
ment hie insurance policy, and for the purpose of
paymg the last premium the assured borrowed a
sum irom  the company, which was secured by a
note; there was also a turther loan, and these bor-
rowed sums and interest were not paid when due,
Before the matter was straightened out, the assured
died, and, in an action by his widow, the company
defended, claiming that the policy, although so
nearly paid up, had been for feited by what had taken
place. A United States Circuit court affirms on
appeal a judgment in favour of the widow, In doing
so they laid"down these principles:—That, while the
time for payment of a premium must be strictly and
punctually regarded, this is not the case with regard
to the payment of money borrowed from a company
on the security of the policy. The test of abandon-
ment of one's rights in a life insuratce p licy, is the
non-eristence of the intent to abandon
them. The presumption always is that the owner of
a policy intends to preserve his rights, and acts in-
dicating abandonment are not necessarily sufficient
to cstablish it, but are generally only material as
they tend to prove the intent to abandon. The

o

existence or

practical interpretation given to a contract
parties to it while they are engaged
ance, and  before any controversy has arisen con-
cermag 1t, is one of *the best indications of their
true intent, and courts that adopt and enforce such
4 construction are not likely to commit serious

t by the
in its pertorn-

error, (.\I:mh.'mm_l Life Insurance Company of
New York vy, Wright, 126 Federal Reporter 83).
FipELity Insurax E, DiscLosure 1o GuaranTy

CoMpaNy.—In furnishing information to a guaranty
company of the relations between a clerk and his
employers, the latter should give full and complete
information, A Cireuit Court in the United States
holds, that if an officer of 2 corporation, whose
fidelity is assured, sustains other relations to the
company than those indicated in its statement, and
on the faith of which the bond is executed, hut which
are essentially different, and involve the receipt and
expenditure of the employer's money, this failure to
disclose such relations js a defence to the surety
cotipany on its hond. (Tssaquah v, United States
Fidelity” ang Guaranty Company, 126 Federa] Re-
porter  8q),

BABCOGK & WILCOX, Limited, e, o Lt msrane ot
" Trarewr wares rose* BOILERS

Are the MOST SUCCESSFuUL BOILERS of the present day,

Durability,

High Economy, Great

SEND FOR PARTICULARS AND PRICES.

because of thelr

TORONTO OFFICE, (14 KING ST. WEST

Perfect Safety
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Tue UNION LIF

ASSURANCE COMPANY.

The Second Annual Meeting of the Company was held at the Head Office, Monday, February 8th,
1004,

The Report for 1903, submitted by the Directors, showed the year’s business to have been most
cuccessful in every respect. Ty .

THE NEW BUSINESS ISSUED was $5.557,287.00, being over Two Million Dollars greater than
that issued by any other Company of like w.ge; and One Million Dollars more than any other Canadian
company issued in Canada in 1902, (1903 figures for other companies not yet available.)

THE NET AMOUNT OF INSURANCE IN FORCE is $3,004,978.69, being, with one exception,
larger than the amount in force in any other Canadian Company in its second year.

THE NEW POLICIES ISSUED were 33,005, showing over 100 persons to have been newly in-
cured in the Company every business day during the year.

THE CLAIMS PAID were 170, being at the rate of one every second day during the year.

THE TOTAL INCOME for the year, including premiums, interest, and “all other receipts, was
$172,713.05.

THE PAID-UP CAPITAL is $100,000.00, and the surplus $102,425.42, indicating a most unusual
sccurity to the policyholders for a company in business less than two years.

General Financial Statement to Dec. 31st, 1903.
RECEIPTS AND EXPIENDITURE.

RECEIPTS.
(Cash received for Premiums, interest and all other Receipts .. .. .. +. «0 oo $172,713 0
————-—311:.713 05
EXPENDITURES,
(Cash paid out for Death Claims, Surrender Values, Expenses of Management
and all other Disbursements .. .. v. oo oo cave v vn wn ee 0e we e ..$165,792 93
Balitue GE BRI 35 o Hx. ksc- s 3 NaER G «yDre pRARSSC d A8 Ba, 6, 08 .. 6,020 12
: Geniimniiea LY TN O
BALANCE SHEET.
ASSETS.

Bonds, Stocks and Debentures owned by the Company .. & . .8 65618 30
Interest due and accrued, T.oans on Policies, Deferred Premiums, and all other

o R AR S e T RO B e SR 24,373 41
B O P e P 93 1 S B Sl A AR S A b vo. 3Daz 12
—_—$126,018 07
LIABILITIES.
Reinsurance Reserve, and all other PERIUBRE o 78 s T e i s o i 0 B AR08 56
Surplus to Policyholders .. .. .. co co v vn ene B G b A e v, NORARS AR
———__$%126,018 97

The following Directors and Officers were re-elected or re-appointed for the ensuing year :—H. Poll-
man Evans, President; Harry Symons, K.C., 1st Vice-President, Toronto; Charles Percy, and Vice-
President, Montreal; F. G. Hughes, 3rd Vice-President, Galt: G. E. Millichamp, M.B., Medical Direc-
tor, Toronto; Lieut.-Col. G. E. Allen Jones and A. E. Vallerand, Quebec. For the Maritime Pro-
vinces: Messrs. John F. Stairs, J. J. Stewart, Alfred Putnam, E. G. Smith, James E. De Wolf, Dr."M.
A. Curry, Halifax; Harvey Graham, New Glasgow, N.S. Mr, George Clay, Chartered  Accountant,

was re-appointed Auditor.
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Company’s Offices, Toronto,
1w0i. ‘The Fresident, Hon. Geo. A. Cox, ‘oc«-upled the
coair, and Mr. P. H, Sims, Secretary of the Company, read
(e Annual Report and Financial Statement, as tollows:—

SEVENTIETH ANNUAL REPORT.

The Directors beg to present the Seventieth Annual Re-
port to the sShareholders of the Company, and in doing so
(ney have pleasure in
fizures, being a summary ot
Lansactions as set forth in the

Ihe balance of income over expenditure is.. $204,672 94
Amount written off securities to bring them

to market value at Dec. 31.. .. 816,621 24
Two half-yearly dividends at the

rate of 6 per ceut. per annum.. 60,000 00

the results of the year's
accompanying accounts:—

76,621 4
palance being the amount added to the Re-

serve Fund .. .. .. $128,061 70

is shown by & comparison

the annual statements of

The progress of the Company
of the following figures trom
the past three years:—

Years., Total Income. Bal. of Rev. Acct. Add. to
Year's Profits, Res. Fund.
1901 .. .. ..$2,040,197 .. .. .. $ 99500 .. .. .. § 30,646
1902 .0 .. . 2,506,880 .. .. .. 178,718 ., .. .. 90,819
1908 .. .. .. 2,421,388 .. .. .. 304673 .. ... 128,062
All of which is respectfully submitted.
GEO, A. COX, President.
SUMMARY OF FINANCIAL STATEMENT.
Fire and Marine Premiums .. .. .. .. % ..$2,373,336 47

Interest and Rent Receipts.. .. .. .« «v «o oo

$2,421,383 06
Fire and Marine Losses.. ..$1,380,601 Y4
Agents’ Commissions and all
other expenses.. .. ..

48,046 59

827,208 18

Total QULER.. .o «o o0 so o0 o0 00 a0 oo ..$2,216,710 12

Profit for the Year .. .. .« oo o o0 so os oo $204,672 94

Total Assets .. .. .. «« «+ o= ..$2,024,006 02

Capltal.. .o oo oo o0 o0 00 00 o0 ve e ++$1,000,000 00
Reserve Fund.. .. .. oo oo oo a0 o0 o0 o0 o 830,872 87
Security to Policyholders.. ..$1,820,872 87

the report, which was second-

that 1 feel more
my fellow Directors share this feeling,
stockholders with a statement such as we
sent, showing the result of the transactions of the Com-
pany for the past year. The accounts for the year 1903
demonstrate that the expectations expressed at the two
preceding annual meetings were fully realized. It was
pointed out in those reports that the adverse experience
of companies engaged in the fire business on this con-
tinent for the years 1899 and 1000 had shown the neces-
sity for an increase of rates on many classes of risks.
This increase came into effect in the year 1901, and has
been generally maintained, producing for the companies a
fair underwriting profit, in which this Company has par-
As evidence of this, the
be quoted: For the year 1900 the
loss ratio of the Company on its whole fire business was
6] per cent. of the premium income; in 1901 it was 61 per
cent.; in 1902, 64 per cent, and In 1903 52 per cent. In
the United States field, from which a large proportion of
our income is derived, the loss ratios for the same years
were: 1900, 71 per cent.; 1901, 66 per cent.; 1902, 61 per
in 1903, 52 per cent.
“"I!"I’l; .l::ort now \mdx consideration is the most favour-
able which I have had the honour of presenting during
the eleven years which 1 have held the position of Presi-
dent. The revenue account shows a balance of income

are able to pre-

following figures may

AR | VA SRR S e ks

‘British America Assurance Company

'he Annual Meeting of Shareholders was held at the

on Tuesday, February 23, |

calling attention to the following |

over expenditure of $204,6:2.94, of which $48,046.59 is de-
riveu 0w uerest on invesuaents, ana e baance,
Plou,uZbeb, lTOM Lhe underwriting. ‘1 ms amount has been
apportioned as snown in tae stalement, namely, »0,000 to
tue payment of Lwo hall-year.y aiviaends at the rate ol
b Per cent, per annum, $1bualid L0 reaucing the securities
newd by the Company to their current market values at
pecember 31, and the balance, $12%,0561.90, has been aaded
to the MHeserve kund, walcn 18 thereby increased to
$830,872, e

It 18 gratifying to note that in Canada, the Company's
home field, satisiactory progress nas been maintained, \ne
canadian income for last year having been $4ZY,568.68,
waich is the largest in tne history of tne Company,
while the loss ratio for the year was under 50 per cent.
upon our Kire Fremium Income in the Dominion. It may
not be out of place here to refer to the fact that the loss
ratio in Canada of the “pritish America” during the eleven
years that it has been under present management has been
upwards of 8 per cent. below the average i08s ratio on the
wanole business of this country as shown in the Dominion
Government returns.

I'he Marine Branch shows an adverse balance, notwith-
standing the conservative lines on which it has been con-
ducted. This is partially caused by losses incurred on un-
expired business of certain unprofitable agencies which
were closed at the beginning of the season.

The security which the British America offers to policy-
holders—a cash capital of $1,000,000 and a Reserve Fund
of $830,872, in all $1,830,872, in assets of unquestionable
character—is such as should, and I have no doubt will, se-
cure for this, the oldest financial institution in the Pro-
vince of Ontario, a steadily increasing share of public pa-
tronage.

The conflagration in the city of Baltimore, which occur-
red this month, though not coming within the scope of the
report of last year's operations, is a matter of such im-
portance, affecting our own and all other leading com-
panies on this continent, as to call for a reference on this
occasion. Considering the large volume of our Fire Prem-
jum Income, it might be expected that in so extensive a
conflagration as this, in which upwards of $50,000,000 of
insurance 18 involved, we would suffer a serious loss, but
it is a satisfaction to know that our net loss, now ascer-
tained to be under $210,000, is well within the figure we
might reasonably expect in a city of 600,000 population,
where we have for many years past been doing a large
and profitable business. This amount represents about 10
per cent, of our annual fire income. While we cannot but
regret this loss, we should not overlook the fact that the
Company has in its past experience passed through several
conflagrations in which it sustained losses that represent-
ed a relatively greater amount, compared with the annual
income and financial resources of the Company at the timeo
of the occurrence of the disasters I refer to. Bearing in
mind the improved conditions already referred to, and
realizing that the Baltimore conflagration will have the
effect of advancing rates in the congested districts of all
large cities, and especially in those woere the water sup-
ply and fire appliances are inadequate to afford ample
protection from large fires, it is not, I think, too much to
hope that our loss in this conflagration will be made up, it
not wholly, to a very considerable extent during the cur-
rent year's operations.

In closing | must say that, while we feel that we are
fortunate in having a thoroughly trained and efficient staff
at our head office and branches upon whom the responsi-
bility for the success of the Company's operations primar-
fly rests, we fully recognize the fact that favourable re-
sults in a business such as ours are largely dependent up-
on the work of our local agents. It is due, therefore, to
our representatives generally throughout the extended
field of the Company's operations that I should give ex-
pression—as 1 do with much pleasure—to our feelings of
appreciation of their services in assisting in accomplish-
ing the results shown in the report now before you,

The following gentlemen were re-elected to serve as Di-
rectors during the ensuing year:—Hon. Geo. A. Cox, J. 1.
Kenny, Augustus Myers, Thomas Long, John Hoskin, K.
C.. LL.D.; Hon. 8. C. Wood, Robert Jaffray, Lieut.-Col. H.
M. Pellatt, E. W. Cox.

At a meeting of the Board, held subsequently, the Hon.
Geo. A. Cox was re-elected President, and Mr. J, J, Kenny,
Vice-President.
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The Domlnion of ¢anada; ONDON MUTUAL FIRE INSURANCE
Guarantee and Accident Tnsurance o, | COMPANY OF CANADA

ESTABLISHED 1859

HndOMco,-Toromo | Business in force . . . = = %70,000,000 00

Py Losses paid to d N Rl
COVERING ABLLOPOGNITlIzR? OF TRUST | Avese 31 Do, 1002 .. : ";';‘;‘;::23 i
[ el
mooldent Policies | v bowm, ———

Specislly Adapted for Business or Professional Men | H. WADDINGTON, LAUCHLIN LEITCH,

| Secy. and Managing Diretcor, Superintende
CEO. COODERHAM, J. E. IOIIR;‘, D. WEISMILLER and J, KILLER, Inspectors

President Cen. Manager |

H. BLACHFORD, General Agent for Quebec, 180 St, Tames St., Montres)

|
|
H. WALKER, Manager Province of Quebec |
T.M.L. .UlLDING. MONTH-AL ]

|

|

‘“Oldest Accident Assurance Co. Intheworld,"”
Founoep 1792 INCORPORATED 1794 |

Tsurance Company ~ RailWay Passengers
~ North America Assurance Company

PHILADELPHIA

| |Established 1849) OF LONDON, ENGLAND
AR (04000, 570 i34 0005 4600300 b s s $ 8,000,000 |
ASSETS JANUARY, 1004............... .. 11,200,773 | Pala gy’ 1y Subsorives . BB, - .
BURPLUS and CONTINGENT FUND Claims paid over ) §=L g g 23:000;000
over all liability of CAPITAL and RE- | Deporited with Deminion Covernment 100,000
SOBURANON. .o iov- s60i iveisciviitrscins 2,452,410 ALL DS OF P NAL ACCIDENT AND
Losses Paid since 2'::"3';1""“ - S115,002005 ° sk POLICIES AND FIDELITY BONDS
‘90 aon‘ of pur¢ Gold HEAD OFFICE FOR CANADA, TORONTO
F. H RUSSELL, Manager and Attorney for Camada.
ROBERAT HAMPSON 4 SON, MonTReAL HIAM & PANCMAN, Ceneral Agents, Montreal
General Agents for Canaia |

THE UNION LIFE ASSURANCE COMPA NY.

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

H. POLLMAN EVANS. President,

THE GREAT INDUSTRIAL SAVINGS BANK POLICY
Weekly payments from 3c. upward. AGENTS WANTED in all
Agency in the Province of Quebec, apply P. GARON, Provincial

is copyrighted and can be issued only by the UNION LIFE
districts, Special salary every week—NO LAP~ES. For an
Manager, 71a St. James St., Montreal, or direct to the Company

ATLAS ASSURANCE

COMPANY, LIMITED

GROWTH—INCOME AND FUNDS.
Established 5 In the Reign of King George III.

AT THE ACCESSION OF INCOME, FUNDS.
KING GEORGE IV. . $ 387,065 , |, $ 800,605
KING WILLIAM 1V. ‘ 687,118 . . 3,038,380
QUEEN VICTORIA . 789,866 . 4,675,410

While in 1903 they reached 3,760,000 and 11,600,000

Total Security for Policyholders Including Capital, $17,600,000
Its guiding principles have ever been Caution and Liberality
—Conservative selection of the risks accepted and Liberal Treatment when they burn,
Agents—i.e, real Agents who work—wanted in unrepresented districts,

——————

Head Office for Canada, MONTREAL  warmew o, yasmaw, Branch Managw
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ful attention

~ |EASTERN TWHSHIPS BMIK

HEAD OFFICE @
L SHERBROOKE, QUE.
M TWENTY-81X BRANOHES IN CANADA,
Correspondents in all parts of the World,

Capital, $3,000,000 W, FARWELL, Pres,
Reserve, § 1,450,000 | JA% MACKEON,

bankingbusiness entrusted to our
ALL keeping receives the most care-

- RELIANCE ety ™™

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

BANKERS
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

4% Debentures

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

payable half-yearly.
Assets . . . . $1,118,680.66
Liabllities to the public . ' I_lg.g?l 63
Security for Debenture holders . 997,667.1 3

NATIONAL TRUST CO.,

D.
Capltal Pald Ilp sl.ooo ooo - Reserve $320,000
NTREAL BOARD OF DIREC1 ORS :
JAMES Cmnnu EsQ., Director Canadian Bank of (
H. 8. Howr, Esq., President Sovereign Bank,
H. MARKLAND MoLSON, Esq., Director The Molson Bank.,

ACTS AS
Executor, Administiator and Trustee, Lignidator and Asei P“ for the
benefit of creditors, Trustee for bond lssues o Corporations and Companies

Receives funds in Trust, allowing 4 per cent, annum, payable half-
early, W amounts of ubo.oo and upwards, lm with the Company
rom one to five years.

Members of the Legal and Ni otarialp jons b any
this (::::puy are always retained in the professional care thereof,

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

5%
DEBENTURES

from one to five years bearing 5°), Interest,

ﬂ‘“. ““3::3« for the asking.

Write To-day,

standard Loan Company
24 Adelaide Street M'I'OROI‘I‘O
ALEX. SUTHERLAND, D.D. . PRISIDENT

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.
ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent
NEW XYORK.

to

The §nmtigu Bank of Canada

HEAD OFFICE, . + TORONTO
GENERAL IA!AOIB'I Ol"lcl . MONTREAL

Capital Authorized . . « « $2,000,000 00
Capital Paid Up « s+ s+ s =« « 1,300,00000
Reserve Fund R Y L T Al 20,000 00

PRESIDENT: H, 8. HOLT, Esq.
VIOI-PIIIIDINT'l
RANDOLPH MACDONALD, Esq. MES CARRUTHERS, ln
DIIIO"O l
ARCHIBALD CAMPBELL, Esq., l
PETER R MCTAREN, How. D. MCMILLAN,
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.
lnnnoulo.-.\mnmmr,. Aylmer, Bolmonl, Olaremount, Ont *
Clinton  reaiton Hensall, Exeter, Ont*
,‘religlubnru,PQ llllvonon, Mount Albert, Hulhm. Ottawa, Marke
Bmlch Ottawa, O Marmora, Montreal, West Knd Branoh, Newmarke:
Perth, St. Luhuln- !urllng. Stouftville, Sutton, Pd Unionville*
Wlwloo, PQ., Zurich,
IAIKIRI AlD OOIIIOPOHDINTI
In the United Ntates—J Morgan & Co., New Yor m Standard
Trust Company, New York ; COmmonhl anul Bank P.mu
and Mechanics National Bank, Pmuolpm- muda xmfanu
Boston ; MerchantsLaclede National Bank, St. Mo. State Savings
Bank. Detrott,  In Great Britaln—d. % Morgan & Co. London,
In France — Morgan !hrjub()o Paris, In Germany—Dresdner

Bank, Hamburg, Berlin,
D- M, STEWART, General Manager.

TheTrust and Loan Company

F CAINADA
INCORPORATED by ROYAL CHARTER, A.D. 1843,

Capltal Subscribed - - $7,300,000
With power to lncrea-a to - 15,000,000
Pald up Capltal - - 1,581,666
Cash Reserve Fund - - 864,012

Money to Loan on Real Estate and Surrender Valucs
of Life Policles.
Apply to the Commissioner,

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

Montreal Trust and Deposit
COMPANY.

AAAI.

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

In Every Unrepresented Town in the Province of Quebec

— BY —

Che Canadian Casualty and
Boiler Tnsurance €ompany

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

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

Fvery assistance given our agents.

Write to *
HENRY J. MURPHY, Gen'] Agent Prov. of Quebee,

Room 68 Liverpool & London & Clobe Bldg.
>~ MONTREAL

e g I Ty R WK

e ————————— R
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live:iaool

APPLICATIONS FOR AQENCIES
INVITED IN UNRIPRIOENT!D
DISTRIOCTS,

and ONAON

CLAIMS PAID

RECHED - - . 200,000,000 Tnsurance Co.
CAPITAL AND ASSETS KXCEED - « . - $61,000,000
CANADIAN INVESTMENTS EXCEED . . $ 8,000,000

HEAD OFFICE—Canada Branch—MONTREAL
CANADIAN BOARD OF DIRECTORS,
W. J. BUCHANAN, Rsg , Chairman WM. JACKSON, J.GARDNER THOMPSON,
R. 8. CrovsTox, Hsg . IR, AL NDER L ACO! .
000 & Davetns e Faos, ¥ P o, Deputy Mannger. Resident Manager

and Blobe

SOLID AND PROGRESSIVE

Another vear of steady and substantial growth, in
every branch of its business, has been experienced by

%g_e THutual Life

OF CANADA
Business written iy EP08 it eeiinaits $ 5,011,390
Gain over 1902........ o Sbermibbaing 483512
Busines: in force, Dec. 318U 1903 uens 37,687,652
CIN OVBE 3000 isensnsienas: semionioiis 3,118,631
Cash Income, 1903 .00ccuervss aoeannnnnn 1,661,070
Gain over 1902.......... WS lusertesticn ciih 169,072
Tillill ,‘\\\cl\_ EPOF sunsovanecsntnsycncssssns 7,298,552
Lo T TR SR 838,772
Surplus, Dec. 318t, 1903... ceruronnnnnnn 616,633
RIER) OV BODS ioicinnss diroeiconis

117,483 ‘.
|

The Equity Fire Ingurancs Gy,

RONTO, CANADA,
WM, GREENWOODND BROWN, Generm! Manager

~—GENERAL AGENTS-—

Oarson Bros,, Mon Faulkner & Co,, Halifax, N. 8,

treal.
Fred J. Holland, Winni W. 8. Holland, Vanoouver,
D. “ut.sk John, N, B,

EXCEL

LIFE INSURANCE COMPANY.

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

E. MARSMALL, DAVID FASKEN,
Seeretary, Presider

t

J

“STRONCEST IN THE WORLD»

iz EQUITABLE LIFE
ASSURANCE
SOCIETY

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

T ——
DECEMBER 31, 1903.

Asgets ., , , , $3881,226,0385
Assurance Fund and all

other Liabilities . 307,871,807
Surplus ., ., . . M
Outstanding Assurance 1409918742
New Assurance . . 322047968
SMOBMS gt 78,718,351

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.

Pheenix of Hartford

CONN.

CanvaDa
Head Oflice,

SRANOM
- . - . MONTREAL,
J. W. TATLEY, Mansger.

Total Losses Paid Since Organ.
lzation of Company .. o S49 687, 884
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CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - MONTREAL

A Canadian con:qy for Canadian Business
ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL
Above all liabiliiies including Capital Stock.

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

Employers™ Liability
Assurance Gorporation

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

CAPITAL $5,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sicknesas, Liability anad
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

ME FHome Life Rssociation

OF CANADA
INCORPORATED BY SPRCIAL ACTS DOMINION PARLIAMENT,

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

President, HON. R, HARCOURT, M A., K.C.
Managing Director, A, J, PATTISON

INSURANCE AND FINANCE CHRONICLE 303

Both the Total and Canadian New
Business of the Canada Life

paid for in 1903 exceeded that

of any previous year,

The SiCKkNEsSS Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL #6,000,000
Cover disablement caused by any Sickness or Aecident
The moet liberal and attractive Policy issued by any
Company.
HEAD OFFICE

uEAp oFFIcR Tomple Building, MONTREAL
CHAS. H. NEELY, General Manager.

Established 1822,

National Assurance Company

OF IRELAND
Incorporated by Royal ohlnor

CAPITAL - - =~ $5000,000,
Canadian Branch':
Trafalgar Chambers, 22 St. John Street, Montreal
H. M. LAMBERT, Manager.

rwe INSURANCE
and FINANCE eﬁran 1ele

Published every Friday,

AT 80 81, JAMES BT, MONTREAL

R.WILSBONSMITH, Proprietor,

Mliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH IS UNITED THE

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

Head Office for Canada: Imperial Building, Montreal.

P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGENT

OABLE ADDRESS
COHRONIOLE

160 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SECURITIES—SUITABLE FOR

BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
or

NORWICH, England

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

Montreal Office, Temple Building,
GEORGE LYMAN,

Supt. Province of Quebee.

bartford Fire Tnsurance €o.

HARTFORD, CONN,
ESTABLISHED - - (794,

—
CASH ASSETS, - - $14,542,051.78
Surplus to Policy-Molddrs - $5;187,796.37
- ——
GEO, L, CHASE, President,
CHAS. E. CHASE, Vice-Fresident, P. 0, ROYCE, Secretary.

R. M, BISSELL, Vice Preside nt.  THOS, TURNBULL, Ass't Secretar

H. A. FROMINGS, Montreal Manager,
90 St. Francols Xavier 8t

Members New York Stock Exchange,
20 New Streeot,

Geo. F. Cummings. T. C. Delavan
HERST  ~BROKERS

CUMMINGS & CO.
SAFE

INVESTMENTS
BONDS and CUARANTEED STOCKS

Suitable for Institutions, Estates and Private Inyestors,

For Particulars Address as above, Correspondence Solicited

Continental Life Insurance compa

HEAD OFFICE = = = =« Toronte
AUTHORIZED CAPITAL, $1,500,000,00

President. Hon, JOHN DRYDEN
Ceneral Manager. CEO. B. WOODS,
Secrotary, CHARLES M. FULLER

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

FIRE, LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capital Fully Bubscribed - = = $12,600,000

Life Fund (in specias trust for Life Policy Holders) 12,226,600

Total Annual Income, exoceeds - 10,000,000

Total Assets, exceed - - - 80,000,000

Deposit with Dom. Government exceeds - 500,000
HEAD OFFIOE CANADIAN BRANOH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGOR, wmanager

Application for Agencies rolicited in unrepresented
districts,

Ty

NATIONAL LIFE ASSURRNCE CONPANY

ANADA.

AUTHORIZED CAPITAL, $1 000,000

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

Apply to Head Office, Temple Building, TORONTO

Provident Savings Yife
HAssucanee Fociely

OF NEW YORK.

Eowarp W. Scorr, PRESIDENT.
THE BEST COMPANY FOR POLICYHOLDERS ano AGENTS

Suocessful Agents and Gentlemen Seeking K Business Con-
Dections may Apply to the Head Office or auy of The Society’s General
Agents.

J. HENRY MILLER, Manager,
103 Temple Buliding, Montreal, Quebeo,
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INCREASING BY MILLIONS

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

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

THE CROWN LIFE

Insurance Company.

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P., Vice-President.
GEO. H. ROBERTS, Managing Direotor

1900, 4 eaness $4,804,874 1902, .0uaee .$6,642,669 _—
1900 eaeannns 5,602,069 1903..0000000s 7,764,642 DIRECTORS FOR PROVINCK OF QUEBEC :

Sueh increases prove once more_that * Nothing Succead® Hon. Henri B Rainville, Lieut-Col. F. C. Henshaw
:mesl:::.;'pf,‘:o pany has still good openings for ener, Rodolphe Forget, Charles Cassils,

R. JUNKIN, Ass't Manager, H. Markland Molson.

MANUFACTURERS, LIFE INSURANCE COMPANY STANLEY HENDERSON, General Manager, P of Queb

Head Office, - = = Toronto, Canada. Offiges : Victoria Chambers 232 McGill 8t., Montreal,
Reliable Agents can obtain liberal ts upon et y
references.

NORTHERN

ESTABLISHED 1809
Total Funds Canadian Investment Over A“unnc..?:m::’,:f.:""do“‘ Eng.
moowoono “, 0@,000.00 Capital and Accumulated Funds (1902)....844,635,000
FIRE AND LIFE Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

North British and Mercantile | sessas simiion aovermmensior ™*oesoe

the Security of Policy Holders.......ccc.uu 283,60
|H.AU::CIN?:EROO;‘.Q PR d muau: BRANCH OFFION | E
addce % HoN_ G0’ A, 'DRUNMOND 1730 Notre Dame Street, -  Montreal
d S. F. SISE, EsQ. —
O. N. MONCKL, Ksg. ROBERT W. TYRE, Manager
Head Office for the Dominion 78 8t. Francois Xavier Street G. E. MOBERLY, Inspecior s

MONTREAL.
Agents In all Cities and Frincipal Towns In Canadc
RANDALL DAVIDSON, Manager.

Total Funds in Mand over $20,040,000

Head ofMlee NOTRE DAME BT,
CANADA Montreal

" ot
I 'J*ljx.) b"{ A?a
{ ‘ "l:mh,‘. —‘-'gi‘?‘j -‘_:) , §

o

o~

ENGORPORATED BY

ROYAL CHARTER B

The London Assurance

*1 "

JOHN P. MUNN,M.D Active and successful Agents

Presdent DIRECT CONTRACTS
g with this well established and progressive Com-
FINANCE COMMITTEE pany, thereby securing for thomseives ost oty 08
JAMES R. PLUM, immediate return for their work, but also as
180 Leather. increasing  annual income commensurate with
of Years Old CLARENCE M. KELSEY, (heir success, are invited to communicate with
W.KENNEDY Pres. Title Guar, & Trust Co || Ell RICHARD E. COCHRAN, 3rd Vics President,at
W. B. COLLEY ‘ Joint Managers. ,&}‘3:::«”«:’:%’52{. the Company's Office, 777 Broadway, New York.

of 0 — e

A L STEWART, Nanager, 150 8t. James 8t., Nontreal, and Quebec Bank Bullding, Torente.

GU ARD IAN THE GEARDILY oo compeey o wer
® .“!nl“ transacting & FIRE Business.

ASSURANCE COMPANY, LTD Subsoribed Capital, - - - - $10,000,000
Pald-Up Capital, - - - - - (5000000

OF LONDON,;, ENG.

HEAD OFFICE FOR CANADA
Guargian Assurance Building, St. James St.
MONTREAL.

Invested Funds Exeeed - - = 23,800,000

Batablished 1831,




lieve they are able to

President

Si

The Company has very attractive pol-
icy contracts, offering a wide range from
which to select a suitabje plan; this with its
strong financial position makes it a most
desirable Company for the prospective in-
surer,and consequently for the representative,

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

J L. Braixix, l,.(‘.m.nuAn.A,l.A..P.(‘AA,

T, G. McConks Y,

The

American
Life

offers special
inducements
for ambitious
men to act as
representa-
tives, who be-
sell insurance.

.\quaxm; Director

INSURANCE AND FINAN

P ce— e e,

iperintendent of Agencies,

Ebc Roval-Uictoria Lire Insurance o,

- of Can
HEAD OFFICE . .

The Guaranteed ( apital and Accuy
for the protection of Poli

$1,200,0

ada. -
MONTRE AL

mulated Assets of the Comp
cyholders amount o

00.00

.- .
STEADY PROCRESS OF THE COMPANY
189

Cash Income 1901

* 5

x

Insurance in force X

Accumulated Assets s 1
( 1890
{1goy

8 68.436.85
104,4068.87
146,871.70

$ 23261664
8301,604.94
308,612.27

$ 1,707,807.00

2.702/466.00
8,928,116.00

The market value of securities deposited with the

Canadian Government f
holders amounts to over

Liberalcommissions paid for desirable
to be made to

DAVID Bl

or the protection of policy

= $202,500.00

business. g A pplic ations for Agency

JRKE,

General Manager, Montreal.

H1903 W

THE MOST SUCCKSSFI LYVR

AR IN THE HISTORY OF

The Northern Life Bssurance Gompany

Insurance written .'.oo’.no 1

nsurance in force .’1007.3‘0

Cash income 131,826,90 An increase of 21,804.35

Total Assets $407,219.23 i
Goverm t Reserve $241,63032
Death claims $/0,388.00
Expenses 848,477 48

You will make no mistake if

THE NORTH
Hoad OMce. London, Onr,
The Northern Life has some good Dist

n increase of '7',"‘:“5

n increase of 64,347 63
Uccreane of “$2.715.00
decrease of $6,108.02

you take out a policy in
ERN LIFE.

JOHN MILNE, Managing Dir,
Ticts opea for live energetic agents

—
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ANGLO-AMERICAN |
Y  FIRE INSURANCE COmMPANY -
Head Office - - McKinnon Building, TORONTg

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

D d with the D, Gover
" for the protection of Polloyhomien 64,634.69

e ———————
S. F.McKINNON, Esq., Pres. J.J. LONC, Esq., V-Prog,
8. F. McKiunon & Co., Torouto, The T, Long Bros, Co., Collingwooq

ARMSTRONC DEAN, Manager,
Appheations for Agencies throughout the Prov'nee of Quebeg

~re invited. Address: E, A. LILLY, Montreal,
General Agent for Proy, Quebeg,

MANCHESTER

Assurance Company

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

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

e

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

Thoroughness

in every detail in the changes that have been made
by the Union Mumnl—rc»unngnnent of features,
reduction of rates, Illmmhzing ot rights, a contract
modern to the highest notch. A policy that looks
well, sells easily and pleases long.

Union Mutual Life Insurance Co,

PORTLAND, MAINB.

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

Ageuts always desired—the kind whe write policies angd’
hold them.
i
ADDRESS :
HENRI E, MORIN, Chief Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Osnads

For Agencies In Western Division, Provinee of Quebec and Enstern
Untarlo, apply to

WALTER 1. JOSEPH, Manager,
151 St. James 8t.,, MONTREAL.

LAW_UNION & CROWN

INSURANCE co. OF LONDON

Assets Exceed $24,000 000,00

Fire risks accepted on umm‘mmuhmm
Canadian Hoad OMce

1 8t. James St. Cor, Place d'Armes, MONTREAL
J. E. E. DICKSON, Manager
Canada,

Agen  wanted

.
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INCORPORATED 1833.

4 \|
SSURANGE - cowWY A

HEAD OFFICE’® - = TORONTO
RELIABLE PROGRESSIVI
FIRE AND MARINE INSURANCE

Oash Oapital, - - - $1,000,000.C0
Total Assets - - - 1,884,730.13

oL

Losses pald since organization, $22,627,817.867

DIRECTORS :
Hon. GEO. A. COX J. J. KENNY.

President. Vice-President.
How. 8. C. WOOD JOHN HOSKIN, K.C., LL.D,
K. W, COX ROBERT JAFFRAY
THOMAS LONG AUCUSTUS MYERS

H. M. PELLATT
P. H SIMS, Secrelary.

EVANS & JOWNSON, Conaral Agents,
1728 Notre Dame Street, - -  MONTREAL

profitable and honorable
employment.

NUTU,

32 Nassau Street &
&

New York City

e
00 \J
0)’ “\

’

TEHH

WESTERN

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 1861,

Head Offics, - - - TORONTO

OCapital..

Annual Ineome, OVer... ...
LOSSES PAID SINCE onon(m'rml. $32,907,000

—

DIRECTORS :
Hon. GEORGE A, COX, President,
J. 3. KENNY, Vice-President and Managing Director,

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

— e

mhmmwmmlﬂm"“
and the United Btates.

Head Office ; Toronto.

2 Ontario Elccident

fnsurance Company

Beg to announce the Immediate issue
0i 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 particulars of this policy
at first hand will please address the Com-
pany, immediately at either Torzato or

Montreal.
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MCCARTHY, OSLER, HOSKIN & HARCOURT
Barvisters, Bolicitore, Etr. Bell Telephone Main 771
Home Life Building, . =  Victoria Street
' TORONTO. F. W. EVANS ©. R. C.JOMNSON

Jobn Hoskin, K.0., ¥. W. Hareourt, W. B. Raymond,
H. 8. Osler, XK.0,, Lelghton G, MeOarthy, K.C,,
! D. L, MeCarthy, Britton Osler,
Counsel :

Christopher Robinson, K.C,

FIRE INSURANCE
C. ). Fursr, K.C, ALEX, FALCONER, J. W.Cook, A.R,McMasSTER AGBITI 'Y llom
ﬂ.EET, FM.OO"ER, cnoK& MclASTER 1723 Notre Dame Street, Montreal
dvocates, Barristers and Solicitors, GENERAL AGENTS
Standard Butlding, 157 8t, James Street, ATNA INSURANCE CO,, of Hartford
BRITISH AMERICA ASSURANCE CO., of Torente
MONTREAL SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manshester, England
Jomx 8, Harw, K.0, SELEIRK Onoss, K.0, HOME INSURANCE CO., of New York.
ALBERT J. BRowx, K.0, W. PREscorr Suany,
R. O, MoMromasw,
HALL, CROSS, BROWN & SHARP |
Advooates, Barristers and Solioitors i
LONDON & LANOASHIRE LIFE BUILDING ‘
164 8t. James Street, MONTREAL. |
' Soottish Union and National Insurance Go., of Edinburgh ;’
ESTABLISHED 1894, i
Total Assets...... ... $44,222 472.83 !
imrse St g e MacECHEN & MacCABE,
Montreal OMoe:  ~ 117 8¢, Francols Xavier Stroet Barristers, Sollcitors. Notaries Pubiic, etc. i
__ WALTER KAVANAGH, Chiat Ageatan Searetary. Sydney, Cape Breton, Nova e
| Collections, Real t:tanl.. 'n:d ﬂlv'\.l:. Business Reenive
pec ttention. ‘
‘POSITIVE EVIDENCE——A A.J. G. MACKCHRN, LL.B, JOHN J, MACCABE.
+« Have building or etock
| PHOTOGRAPHED BY TUPPER, PHIPPEN & TUPPER ‘
wMm. NOTMAN & SON BARRIS ERS, ATTORNEYS, Ete.
14 Phillipps Square, MO‘TIIAL J. STEWART Turess, K.0. ” - FRANx H. Puiresy
WiLLiaw J, Torees, Gromex D, Minry,
G C. MoTAvisn, WALLACE McDoNALD.
PLsisors for the Bauk of Montreal, The Bank of British North An
TRADE MARKS Crioa:The Marohants Bank of Canads, ' National Trust Co . Ltd, The
‘ l? A Te N TS omsians. Adian Pacife el e ?ﬁ%‘ﬁﬁu""&.""m.% Heasons
{ Bay Company, ete., The Ontario & Debenture Company, ete,, ote, |
. FETHERSTONHAUGH & ’
r Canada Life Buildin - Harris, Henry & Cahan
[ Montreal Barristers, Solicitors, Notarics Pubiic, ote.
‘ Also Toronto, Ottawa and Washington. " | Ofoes : 8¢, Paul "'W“'.%'i':'y‘% llli 8., and Royal Bank Bullding
"R i, i T 2 G e,
Oable addres; * Henry,” Halifax. Codes: A, B, 0, l&m.‘:,

MEDLAND & JONES

I

'I' “ Henry,” Sydney, Directory,
ﬁ

|

GENERAL INSURANCE AGENTS,

|
| Rarussmwrivg .
| EDWIN P. PEARSON, | HATTON & MCLENNAN BOOTTISH UNION & NATIONAL INSURANCE 00
| Rt L L) — ADVOCATES GUARANTEE COMPANY OF NORTH AMERIOA,
| Northern Assurance Company, British Empire Building, * INSURANCE COMPANY OF NORTH AMERIOS .
| AxD 1724 Notre Dame Street, OANADA ACCIDENT ASSURANCE 00,
Connecticut Ins
9 vy ,,.c,.,,,xuo‘m_' ey o | S U e TORONTO,
| Adelaide 8. Bast, TORONTO | Fuuxcis McLxan. s, 5.0.1.
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G. A. STIMSON & CO.
Investment Bro'-ers,
Gyoernment, Railtoay, Municipal & Industria

BONDS AND DEBENTURES
socurities sultable for deposit by Insurance Companies aAlways
on hand.

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

DEBENTURES.

sanieipal, Government and Rail louhlo:fh\udnm.
.;.“."'.,-.m-nlym “'!‘:t » th D Govei n-

——

8TOCKS.

New York, Montreal,and Toronto 8toek purehasedfor Oash or on margin
210 carried at the lowest ratesuf interest.

H.O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the irm—H, O'Hara, H. R. O'Hara (Member TorontoStoek
Exsnange), W.J O Hara (Member fomwltool Kxebange).
INSURANCE

SUN  orrce

FOUNDED A.D. 1710.

HEBEAD OFFICE

Threadneedle Street. - - London, Er g,

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
excreds .1.0‘"’.““0.

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

This Comnany commenced busiress in Canata by
dep siting A 00,000 with the Domimon Government

or -ecurity of Canadian Policv-holders,
Assurance

Sun Life gompany o Canada.

TENIYEARS' PROGRESS

Life Assurances

sive of uncalled in force

Net Assels exciu
| INCOME]
s Capital

$1,240,483 12 $4,001.776. %
PO, 150,50 15,508,776 48 |

$2.745.656.38 | $11,503,999 58 | $47.681,43226

HEAD OFFICE MONIREAL
“PROSPEROUS AND PROGRESSIVE™

“ The Oidest Scottish Fire Office "’

CALEDONIAN

Insurance Co. of Edinburgh

FUNDS OVER $11,000,000,
HEAD OFFICE FOR CANADA, -
Lansing Lowis, John G. Borthwiek

MONTREAL

Edwin Hanson Willlam Hanson

Hanson Brothers

VUANADA LIFE BUILDING - « = MONTKEAL

INVESTMENT BROKERS,

Covernment, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments ble for ir Companies and
Trust ostates always on hand.
M of M | Btoek K

Onble Address : " HANBON,

RADNOR....

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

Radnor Is bottled only at the Spring.

For SALE EVERYWHERE.

«.s THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.
NCORPORATED A.D. 1889. CarivaL, $200,000

Home OfMice - Prircess Street Salnt Jobhn, N. B

DINEOTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
Premdent, hu-l’nn‘lnl.
HON, GEO A, COX, J.J. KENNY

(Prosident Westorn Ass’ce Co,)  (Vice-President Weatern Assce Co.)
ALEXANDER P. BARNHILL. FREDERICK J.G.KNOWILAON,
R. WALKER W, FRINK
A. GORDON LEAVITT, Secretary.

ECONOMY INn COOKING
fMMeals of «

—RY—

SARAH LOVELL

«~ the Day
. 1 Vol 12 Mo; 156 P
A Cuide to Young Housekeepers /7. 0 viibcencd™
PRICE - - - $1.00
A new cook-book designed as an aid £ all home makers giving a
Iarge number of varied recelpts fur the preparation of breakfasts,
panelicons wnd dinvers showing how great economy esn be used while
securing substantial meals, Forsale at the Book-stores or sent post
puldd on receiptot price. JOUN LOVELL & S0N, Ltd,, Pubs,
MONTREAL
—
THE. [Incorporated 1876.,

'MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Cuaranteed by the LCNLON AND
LANCASHIRE FIRE INSURANCE CCMPAMY
OF LIVERPOOL.

MOUNT-=ROYAL " i eany
Authorized Caplul_ . $1,000,000

HEAD OFFICE-Montreal
President, RopoLPHE FORGET, Viee-President, Hox, H. B, RAINVILLE
J. E. CLEMENT Jv., General Manager
1 in Montreal and Prov. of Quebec,

Muanager, Y

R ible Agents

P
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BANKS

Reserve Funds, J,Ill.%
Head Office, Malifax,N.8,
BOARD OF DIRECTORS !

THE ROYAL BANK
OF CANADA. g i

Chief Executive Office, Montreal, Que,

K. L. Pease, General Manager ; W, P, Torrance, Superintendent of Branches
C. E. Neill, Inspector,

Newcastle, N. B,

Amherst, N8, Halifax, N, 8 Summerside,
Antigonish, N8, Ladner, B.C. Ottawa, Ont, PE.L
Bathuret, N.B l.ou:kmdrrrr N. 8. Pembrooke, Ont, S dney, C. B.
Brid, ter, N.8, Louisburg, ¢, B, Pictou, N. 8. oronlo, Ont,

Charlottetown, p1 Lunenburg, N.8. Pt Hawkesh'y N 8 Truro, N. 8+
Chilliwack, B.C.  Maitland, N 8§ Rexton, N, B, Vancouver, B.C
Dalhousie. N. B, Moncton, N.B Rossland, B, C, Vancouver, Kast
Dorchester, N. B Montreal, Que, Sackville, N. B, End, B,
Fdmundston, N.-B Montreal Wst. Endst. John N B, Victoria

St John's, Nfd, Wr»lmo’un’l_ P.Q.

Shubenacadie, N 8. Weymouth, N. 8§

Woodstock, N. B

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

The DOMINION BANK.

CAPITAL .. $3,000,000
RESERVE FUND $3.000 000

Fredericton, N. B. Nanaimo, . C.
Grand Forks, B, C Nelson, B.C,
Guyshoro, N, 8,

E. N _OSLER, President

W. D. MATTHEWS, Vice President
T. Katon, William Ince, James J. Foy, K.C.
W. R, Brock, A, W, Austin
HEAD OFFICE, TORONTO,
x B
Belleville, Guelph, Uxbridge,
Brampton, Huntsville, Whithy,
Cobourg, Lindsay, Winnipeg.

Gravenhurst, Montreal, Seaforth,
grml Street West (Cor, Esther Street ), Toronto

uee! reet Kast (Cor. Sherborne
ing eet Hast (Cor. Jarvis),
Dundas Street (Cor Queen ),
Spadina Avenue (Cor College), .
Drafts on all ts of the United $tates, Great Britain and the Continent
of Europe t and sold
Letters of Credit issued available inall partsof Europe, China and Japan

T. C. BROUCH, Ceneral Manager®
BANK OF NOVA SCOTIA.

INCORPORATED 1850,

Captinl Pald ap
Reserve Fund "
HEAD OFFICE, MALIFAX,

DIRBCTORS,

JOuN Y. PAvEANT, President CHARLES ARCHIBALD, Vice-President,
R.L BorpEN, G. S CaMpexl L, J. WaLten ALLISON, HECTOR Mll-‘ln‘
General Manager's Office, TORONTO, ONT.

H. C. McLrop, General M ger D. WaTERs, Supt. Branches.
Geo. Sagderson, luspector W. Caldwell, lnspector,

C. D, Schurman, Inspector,

BRANCHES.

In Nova Scotia—Amherst, Annapolis, Bridgetown, Dartmouth, Digby
Glace Buy, Granville Ferry Halifax, Kentville Liverpool, New Glasgow
North Sydney, Oxford, Parmsboro, Picton, Pugwash, stellarton, Sydney

Mines, Trurg, Westville, Varmout h

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

'n New Bruns s fek—Camphbellton, Chatham, Frederie ton, Moncton,
Newcastle, Port Kigin, St Andrews, St. George, St. John, St, Stephen,
oodstock

Sussex. W
In Manitobs and N. W, T.—Calgary, Edmonton, Fort Saskatchewan,
Strathoona, Wetaskiwin, Winnipeg
n Prin. e Baward Jsiand—Charlottetown and Summerside,
n QUABEC —Montreal und Paspebiac
n On ~Ammprior, berli
n New lan — Harbor
in \’r Indles - Kipgston,
In Un'ied Btuws— Roston,

THE_ONTARIO

Hamilton, Ottawa and Toronto,
ace and St Johu's,

fon
s, and Chicago, 111

BANK.

Head OfMce, - Toronto,
CAPITAL PAID up .. $1,800,000.
REST - $500,000,

DIRKC™ RS
GEO R R.COCKBURN, Ru‘. Pres. DONALD MACKAY, Esq., Vice Pres,
A8, Irving, Esq. Hon, R. Harcourt, R. D. Perry, Ksq.
R. Grass, ¥sq. T. Waimsley, Ksq,

CrAKLES M. G LL, Gencrar Muanager,
R7A CHE

Alliston Collingwond Mount Forest Sudbury
Aurors Fort Wiiligin Newmarket Tweed *
Bowmanville Ningston Oltuwa Trenton
Buckingham, (V8 Lindsay terl oro Watcriond
Cormnwall Montreal Port Arthur

FSomt & Wellfugtoh sis
T“I"Rh" Vonge & Richmiond sis
AGENTS.
~Parr's Bank, Limited

Queen & Portland Streets.
Younge & Carlton Strects,

FRANCE & FUROPE—Credit
TON~Kliot Naf

LONDON, ln‘
m-t: NEW YORK ~Fourth National Bask and the Ageuts Bank of

The BANK OF TORONTO

INCORPORATED 1855,
Head Office .. Toronto, Canada.

.. $2,860,000

CAPITAL .. ..
REST .. .. .. $3,160,000
DIRECTORS.
GEORGE GOODERHAM, Pres, W. H. BEATTY, Vice-Pres.
Henry Cawthra,  Robert Reford.  Charles Stuart.  W. ooderham,

John Waldie, John ) Long, C. 8, I:Imnn. P,
DUNCAN COULSON, JOSEPH HENDERSON,
Assl Gen'l Managcr,
BRANCHES.

General Manager,
Gananoque . Peterboro, Ont,
Gaspe Basin, P.Q. Petrolia, Ont
London, Kast,Ont. Port Hope, Ont,
London Ont PUSt Charles, ».Q.
Millbrook, Ont, Rossland, B.C.
Oakville, Ont. Sarnia, Ont
Montreal, P Q.  Stayner, Ont,
‘' Board of Trade Branch.
' St Catherine & Guy St. Branch
* Maisonneuve Branch
B NLERS,
LONDON, Eng. —=The London ¢ ity and Midland Dank, 1imited
NEW YORK -~National ank of Commerce
CHICAGO-—-First Nationa! Hank
Collections made on the best terms and remitted for on day of payment,

Barrie, Ont
Brockville, Ont,
Cobourg, Ont
Coldwater, Ont
Collingwood, Ont.
Copper Cliff, Ont
Creemore, Ont,
Elmvale, Ont,

St. Catharines, Ont,
sudbury, Ont
ornbury, Ont,
k"'on(o On
ingard Bathurs
Bran h,
Queen & 1p|diu

Branch.
Wallaceburg, Ont

THE BANK OF OTTAWA.

CAPITAL (Fully Paid Up) $2.471,310.00
REST . .. v . 2,380,179,
BOARD OF' DIRECTORS.
GEO. HAY, President, DAVID MACLAREN, Vice-President
Henry Newell Bate, John Burns Fraser,  Hon. George Bryson,
John Mather, Henry Kelly Kgun, Denis Murphy, George Halsey Periey.

Head Office, OTTAWA, ONTARIO,
O. BURN, Gen. Manager,
D. M. FINNIE, Ass't, Gen, Mgr. and Mgr. of the Principal Office Ottawa,
L. J OWEN, Inspector,

BRANCHES,
Hawkesb'y, Ont, Ottawa, Ont,
Keewatin, Ont, * Bank St
Avonmore, Ont, Kemptville, Ont, * Rideau ‘Renfrew, Ont,
Bracebridge, Ont. Lachute, Que, ' SomersetSt. Russell, Ont
Carleton, Pl'ce,Ont, Lanark, Ont. ParrySound Ont, Shawinigan Falls,
Carp, Ont. Mattawa, Ont.  Pembroke, Ont. e,

Cobden, Ont. Montreal, Que. Portage la Prai- Smiths Falls, Ont,!

Dauphin, Man, Maxville, Ont, rie, Man, Toronto, Ont

Emerson, Man, North Bay, Ont. Prince Albert, Vankleek Hill,Ont,

Fort Coulonge, Que Sask. Winchester, Ont,

Granby, Que. Winnipeg, Man,

Agent Canady, BANK OF MONTREAL,.

FOREIGN AGEK? New York—Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank., Boston—National Bank
of the Republic, Colonial National Bank, Massachusetts National Bank
Chicago—Bank of Montreal. St. Paul—Merchants National Bank. Lon-
don—Parr'y Bank, Limited, France—Comptoir National D' Esgompte de
Paris. India, China and Japan—Chartered Bank of India, Australia and
Japan

Alexandria, Ont,

1Rat Portage, Ont
Arnprior, Ont.

iRegina, N.W.T,

IMPERIAL BANK OF CANADA

SAETAL MR - sasonsue .
REST ACCOUNT .. ates 008

DIRECTORS.
T. R. Meuirr, President, D. R, WiLkig, Vice-President,
WiILLIAM RaMsAY, ROMERT JA¥FRAY, T. SUTHERLAND STAVNER,
ELias RoGris, W, HExDRIN,

HEAD OFFICH, TORONTO.

D. R. WILKIE, General Manager, E HAY, Ass't General Manager,
W. MOFFAT, Chief Inspector.

Bolton, BRANCHES IN ONTARIO,

Essex, Ingersoll, Ottawa, St Catharines,  Toronto,
Fergus, Listowel, Port Colborne,  Sault ste, » Welland,
Galt, Niagara Falls, Rat I'un.agr,. St Thoma Woodstock.

Hamilton, North Bay,
BRANCH IN QUEBEC,
MONTREAL
BRANCH IN MANITORA, NORTHWEST & BRITISH COLUMBIA,
HBrandon, Man Nelson, B.C Rosthern, Sask,
Calgary Alta Prince Albert, Sask, Strathcona, Alta,
Cranbrook, B¢ Portage La Prairie, Trout Lake, B.C
Hdmonton, Alta Man, Vancouver, B.C,
Ferguson, B.C, Regina Assa Victoria, B C.
Golden, B.C Revelstoke, B.C Wetoskiwin, Alta
Winnipeg, Man,
Winnipeg, Man., Nortlr End
AGeNTs—London, Eng., Lloyd's Bank, Ltd. New Yor , Bank of Montren)
Bank of America. Paris, France Credit Lyonnais, ,
Letters of credit issued negotiable at Branches of thie Standard Bank »
South Africa, Limited, in Trausvaal, Cape Colony, Natal, Rhodesia,
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 Bank of Montreal,

gsTAILISHED 1817. INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all paid up) $14,000,000.00
..erv.‘ Fund " - 10, 00, 00.00
Undivided Profits, - . . = .  373,088.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

g7, 110N, LORD STRATHCONA AND MouNt How. €
ROvAL, G.CM.G., Fresident, Ve
A. T. PATERSON, Esq. E. B. GREENsSHIELDS, Ksq.
sk W, C, MACDONALD. R. B. AnGos, Esq. JAmEs Ross, Fsq.
R. G. REID, Esq. HoON, ROVERT MACKAY,
E.8 CLOUSTON, Genera! Manager.
H.V. MEREDITH, Assistant General Manager and Manager at Montrea

A. DRUMMOND
Lresident

A. MACNIDER, Chief hu;ﬂ:lor and Superintendent of Branches,

BRANCHES IN CANADA.

MONTREAL, . - - C, W. DEAN, Assistant Manager.
ATARIO ONTARIO Nanitoba Lawer Provinese, QUELEC
Almonte, Lindsay, Winunipeg, Chatham. N B,  Point St.Chs,

Belleville,  London, Brandon, Fredericton, N, B, g‘ucbrc
prantford, Ottawa, Gretna, Moncton, N. H.  British Columbia
Brockville, Paris, North West Ter. St. John, N. B.  Greenwood.
Chatham, Perth, Calgary, Amherst, N, 8. Nelson
Collingwood, Peterboro Edmonton, Glace Bay, 8. New Denver
Cornwall,  Picton, Gretna, Halifax, N New West-
Deseronto, Sarnia, Indian Head, Sydney, N minster,
Fort William Stratford, Lethbridge, Yarmouth 8. Rossland.
Goderich, St. Marys, Raymond, QUEI Vancouver,
Guelph, Toronto, Regina, Montreal, Vernon,
Hamilton, * Yonge St. “ W.K, Br, Victoria,

* sherman Branch, ** Seigneur

Ave. Wallaceburg St. Br.

Kingston, ¥

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

IN GREAT BRITAIN : LONDON, BANK OF MONTREAL 22 Abchurch Lane,
F.C., ALEXANDER LANG, Manag.r.

I THE UNITED STATES : NEW YORK, R, Y. HEBDEN and J, M. GREATA,
Apents, 59 Wall Street ; CHICAGO, BANK OF MONTREAL, J. W. bk C,
O'GRADY. Manager ; SPOKANE, Wasi,, BANK OF MONTREAL,

BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
Bank of London and The Smith's Bank Ltd., The London and Westmin-
sterBank, ILtd., The National and Pro cial Bank of England, Ltd ;
LIVERPOOL, The Bank of Liverpool, 1id.; ScoTLAND, The Br tish Linen

Company Bank, a d Branches.
New YORK, The National City Bank,

BANKERS IN THE UNITED STATES !
The Bank of New York, N.B A, The National Bank of Commerce in
‘The Merchants National

New York, Western National Bank ; BosTON,
Bank, J. B. Moors & Co.;: BurraLo, The Marine Bank, Buffalo; SAN
FRANCISCO, The First National Bank, The Anglo Californian Bank,Ltd

The Bank of British North America

Established in 1836, Incorporated by Royal Charter in 1840.

Capital Paild Up - $4,866,667.
Reserve Fund .. - - 1,046,666.67 .

8 GRACECHURCH STREET, E.C.

LonooN OrFFiCE:
COURT OF DIRECTORS.

H BropIE M.G.C GLYN H.J.B. KENDALL
Jonx James CARTER RICHARD H. GLYNN FREDERIC LUBBOCK
HiNRY R FARRER E. A. HOARE GEORGE D, WHATMAN

A G. WaLLIS, Secretary. W. 8. GoLpny, Manager.

HeAD OFFicE In CANADA ST JAMES ST., MONTREA/
9 H. STIKEMAN, Gen. Manager, J. Eumsuy, Supt. of Branches.
H. B. Mackvwziy, Inspector,
A. E. ELL18, Local Manager, Montreal. J/R. AMBROSE, (Sub* Mgr.)

Branches in Canada.

Ontarie Nova Scotin  British Columbin,
London Montreal Halifax Ashcroft
Brantford “ 8t Catherine Greenwood
Hamilton Street Wlnn_lpq Kaslo
Toroat i (S :h h) Rest :' ne-ou
Toronto Junction ub branc on a ver
“ellml ebec Northwest Territories. Victoria

(Sub-branch) Levis Calgary
Midland (Sub-branch) Yorkton Yukon Terr,
Fenelon Falls New Brunswick Rosthern
Kingston St. John Duck Lake Dawson
Ottawa, Fredericton Battleford
Estevan
Agencles in the United States.

New YORK.
52 Wall Street, W. LAWSON and J. C. WeLSH, Agents,
SAN FRANCISCO
£10 Sansome Street, H. M, J MCMICHAEL and A, 8, IRELAND (Actg.) Agents
CHICAGO.
Merchants Loan and Trust Co.

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

3 ;. Ld I—Bank of Live: 1. Scotland—National
FOREIGN AGENTS verpool ":md_

Provincial Bank of
— Y hﬁ"“' "l"\:::d thes: National Bank, Limited and branches.

 FiiwuaRy 26, 1004  INSURANCE AND FINANCE CHRONICLE.

THE CANADIAN BANK

OF COMMERCE

$8,700.000
3,000:000 '

HON. GEO, A, COX, President,
B. K. WALKER, General Manager. ALEX. LAIRD, Ass't Gen, Manager

PAiD-UP CAPITAL -
REesST

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60, Lombard Street, E.C.

S, Cameron Alexander, Manager.

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

108 Branches thrm;chout C‘nﬁu including the following :

Calgary Medicine Hat $t. John «
Dawson Montreal Sydney

Edmonton Ottawa Tosonto

Halifax Portage la Prairie Vancouver
Hamilton Prince Albert Victoria

Iondon Regina Winnipeg

Offices In the United States.
New York Portland, Ore. Seattle Skagway San Francisce

Bankers In Great Britain.
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOYDS BANK
LIMITED, THE UNION OF LONDON AND SMITHS BANK, LTD,
PARR'S BANK, LIMITED,

Bankers and Chief Correspondents in the United States.

NEW YORK~—The American Exchange National Bank, The Fourth
National Bank ; CHICAGO- The First National Bank, The Northern
Trust Co.; PHILADELFHI\—The Fourth Street National Bank;
BOSTON—The Bank of Nova Scotia, The National Shawmut Bank;
BUFFALO~The Marine National Bank ; NKEW ORLEANS—The Com-
mercial National Bank ; DETROIT—The People's Savings Bank, The
Commercial National Bank.

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
Capital Authorized .. .. .. $5,000,000
b Pald Up R i Ly 1 5 7,99’.0.0
Reserve Fund o M . we v 2,720,778

BOARD OF DIRECTORS,
WM, MOLSON MACPHERSON, President S P EwiNG, Vice-President.
W. M. RAMSAY, . P. CLEGHORN,
H. MARKLAND MoisoN, LT -CoL. F. C, HENSHAW.
Wm. C. MCINTYRE,
guun ELrior, Gen. Manager.
A. D. Durxrorp, Chief Inspector and Superintendent of Branches.

W, H. DRAPER, H. Lockwoon, W, W, L, CHIPMAN, &
Asst. lus)

Inspector,
BRANCHES.
Acton, Que. Hensall, Ont Sorel, P Q.
Alvinston, Ont, Highgate, Ont, {It(l. Cartier 8q. St Mary's, Ont,
Arthabaskn Que, Iroguois, Ont. Morrisburg, Ont. St. Thomas, Ont,

Norwich, Ont, Toronto, Ont,
Otsawa, Ont Toronto Jet,, Ont,
Owen Sound, Ont. Trenton, Ont,
Port Arthur, Ont. Vancouver, B.C.
Montreal, Que. uchee, Que [lﬂnrhvﬂie. Que,
* $t. Catherine Revelstoke, B.C.
Waterloo, Ont,

Street Ridgetown, Ont,
Winnipeg, Man
k, ont,

Kingsville, Ont.
Knowlton, Que.
London, Ont
Meaford, Ont

Aylmer, Ont,
Brockville, Ont.
Calgary Alta,
Chesterville. Ont.
Chicoutimi, Que.
Clinton, Ont.
Vixeter, Ont.
Frankford, Ont.
Fraserville Que,
Hamilton, Ont.
AGENTS IN GREAT BRITAIN AND COLONIES

London and iive 1—Pare's Bank, Ltd. Ircland—Munster and Leinster
Bank, 1td. Austra 1d New Zealand—The Union Bank of Australiy,
Ltd. South Africa~The Standard Bank of South Africa, Ltd.

FORRIGN AGENTS:

Prance—Societe Generale. G:rmany—Deutsche Bank. Belgium, Ant.
werp—La Banque d'Anvers. China and Japan—Hong Kong an sShanghai
Ban Corp'n. Cuba—Banco Nacienal de Cuba.

AGENTS IN THE UNITED STATES:

New York—Mechanics’ Nat. Bank, National City Bank, Havover Na-
tional Bank, The Morton Trust Co. Boston—State National Bank, Kidder,
Peabody & Co. Portland, Maine —Casco Nat. Bank. Chicago— First
National Bank. Cleveland —Commercial Nat. Bank Philadelphia —
Fourth St. National Bank, l’h(l"‘elphh National Bank lklroi.l—m-t
Savings Bank. Buffalo—Third 1 Bank. Mil )’ w i
National Bank of Milwaukee. H|nne:roll--—l’lr-l National Bank.
Toledo—Second National Bank. Butte Montana—First National Bank.
San Francisco—Canac.an Bank of Commerce. Portland, Oregon—Canadian

Montreal Market Simcoe, Ont
& Harbor brch, Smith's Falls, Ont. Woodstoc

A e

t

llnlh. India. c{-t‘-: .:nd lp-':-llemn ‘: of - ‘?‘du Lm'..‘:
Issues Circular Trave availa of

-ﬁ-.m-d.mh may be obtained at the Bank's

G B o I

Bank of um-nu;“ﬁu 'l'l th.—&:mc Nm-l:lk. 5
‘ Collections e in all parts o Dominion, and returns prom
tted. of .'CMK‘:J

ted f hange, Commercial Let
e o s soucd, svsilabie a al) pare of the Vorid

£

L0 5
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Confederation Wife

ASSOCIATION.

HEAD OFFICE: TORONTO.

W. M. BEATTY,

PRESIDENT
W.D. MATTHEWS, FREDK wyLD,
VIGE-PRERID enTS

DIRECTORS:
HON.S!R W. P, HOWLAND S. NORDHRIMER, Esq., GEO, MITCHELL, EsQ., CHAS H.H')()DERHAM.ESQ,
HON. JAS YOUNG, A. MCLEAN HOWARD, Esq E. B. OSLER, EsQ JOHN J. LONG, Esq.
W.C.MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DiIRECTOR,

PROVINCIAL AND FOREIGN OFGANIZATIONS
J. TOWER BOYD, SUPERINTENDENT OF AGENCIES, TORONTO
DMEDONALD, MANAGER. WINNIPRG C.E KERR, S0ov.TREAS., WiNxIreg G. W. PARKER. MANAGER 5OR N. B., 8T, Joux
H 2 JOHNETON, ADVisorY INRECTON, MONTREAL F W GREEN, MANAGER, MEXICO, D, ¥ HR TILLEY MANAGER, KINGSTON, JAMAICA, W, L 1.

ROYAL INSURANCE Co.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFE

Assurance Company
Head Office, - . . Hamilton, Canada.

Capital and Assets 5 s . . . $2,612,387.81

Surplus to Policyholders . . . . . 108764733

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

DAVID DEXTER, J.K. MCCUTCHEON,
President and Managing Director, Swpt. of Agencies |

H.RUSSEL POPHAM, . . . Provincial Manager.

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




