. dates would prepare themselves accordingly.
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Mr. William Hughes, president of |
An Actuary the Institute of Actuaries, recently f
Roughon stated, that, “he knew persons (o
Actuarles. pass their examinations, who could

not write a business lgtter or a
clear report, and whose grammar was defective. He
strongly advised young men to cultivate general
literature a little more.” Were the examinations of
the Institute to include the above subjects, candi- ‘

- ——

-

In a recent issue reference was
Insurance Rates made to the inadequate fire
Raised at protection at St. John, N.B.
St.Jobm, NB. A description was given of a
fire, where the service was so
defective and so dilatory, that, if a fire broke out in
a favourable place, it could not fail to develop into a
conflagration. The New Brunswick Board of Fire
Underwriters, under date 18th April, 1904, gives
public notice that, “in consequence of the insufficient
fire protection in  St. John, an additional rate of
40 cents per $100 has been made on all risks in that
city (except in Stanley Ward), churches, dwellings,
and their outbuildings and Sunday School houses,
when occupied as such only, being excepted.
This applies to all new business written between
above date and 1st prox. It is marvellous that
municipal ~authorities cannot see what false
economy it is to impoverish the fire protective
service, the neglect of which is so liable to cost the
citizens enormously in excess of what is needed for
an adequate service.

B i —

The statement of the Montreal Street

Montreal Railway for March last, shows a
Street  larger amount of earnings than in
Raflway. same month last year, to extent of

‘ $114,702. ‘The benefit of this was,
however, more than offset by the operating ex-
penses having been greater than in March, 1903, by

$20,398; the miscellaneous earnings less by $1,745,

and the fixed charges more, by $1,376. These un-
favourable changes leit the surplus last month as
$16,972 against $34,792 in March, 1903, a falling off
to extent of $17,820. The excessive cost of oper-
ating an electric road during a severe winter, with
numerous snow storms, followed by thaws and frost,
was experienced last season to the full. Not only
was the cost of snow removal very heavy, but there
were cars by the score being continually put out of
condition. For the last half-year, Oct, 1902, to
March, 1903, the surplus was $250,748, as compared
with $265,296 in same period 1902-3.

-

The New York Board of Fire

Protits of Underwriters has investigated
Clothing the average profit ratio of whole-
Manufacturers. sale clothing manufacturers in
. view of claims made., The

following are taken as typical examples of the range
of profit shown:—

Volume of Percentage of

Sales, Perlod, Profii on Cost.
No. licsessoss  $407,805 9 months  12.6 p.c.
No:2i0000.0ee 92,631 K o a3 @
No B.eevineee 231,641 2 " 18.94 ¢
No.disosoreoe 348,102 L A 3.00 *

The “Insurance Field” speaking of handy
methods of figuring profits in adjustment work, sup-
plementing the old formula of dividing the sales by
the rate per cent. of profit plus 100, gives the follow-
ing table as one that will bring accurate results in
ascertaining profits :—

Profit 5 per cent divide sales by, .ovovs seeves 21
U “ Saiiakeim’ T8
ot “ - sesses assees 18
“« 10 " N T YT TR LI 5o 8%
“ 12§ w “ SRS
LN | SRR - sseesnonvess T
“ 0 ol " sesssanesses B
“ ” “ “" b
“ 33} “ “ 4
“« ‘o “" - ’
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TORONTO CONFLAGRATION.

Business EstapLisuMents Destroyen, 123; Loss
ON BuiLpiNgs, aBouT $3,500,000; Loss oN
Stocks, apout $8,500,000; LarGEsT WHOLE-
saLE Houses 1N City BURNT; AREA BURNT
OVER, EXTENDS T0 WEST AND EasT OF Bay
STREET, ¥FRoM EsrLANADE 10 KING.

On Tuesday night last a fire broke out in the
centre of the business district, Toronto, which
rapidly developed into a conflagration of appalling
magnitude,

The area burnt over in Toronto may be described
as the wholesale warchouse district, extending from
Wellington  Street, southwards, to Front Street.
At the eastern extremity of the area where the fire
raged is the Bank of Montreal, and at the western
end the Queen’s Hotel, both of which escaped.

The old Queen’s Hotel owes its immunity to a
lawn on the cast side, but its danger was so great
that the guests fled in alarm, The Custom House
was also menaced, and the Board of Trade building,
but, fortunately, the fire did not cross Yonge Street,
or the calamity would have been greatly intensified.

The wholesale trade of the Queen City has been
struck in a vital part; the injurious effects of which
hlow will be felt for years. The capital destroyed,
which was invested in buildings and stocks, will be
partially restored to the proprietor by the insurance
companies,  Still, the loss in these forms of
property will be very extensive, and probably to
some merchants not a little embarrassing. A very
serious element in the conflagration loss is the sus-
pension of business and the confusion into which it
is thrown by the impossibility of continuing the
routine operations of the establishment,

Regarded from the insurance standpoint, every
conflagration is such an object lesson in regard to
the necessity of rates being sufficient to provide for
such contingencies as cannot but be learnt by all
who exercise an intelligent judgment on the
question, None, however, are so blind as those
who will not see, and those who do not see that
insurance companies require to impose such rates
as provide for the hazard of conflagration, must
have deliberately refused to look at the facts. In
another column in this issue, as in many - previous
ones, data is given showing that in the last thirty-
five years, 1869 to 1903 inclusive, the premiums
received by the fire companies have been swept
away on such a scale as left the insignificant balance
of only 2 to 2 1-2 per cent. after paying the expenses
of the business,

The district which the conflagration devastated
was the scene of fires on the 6th and the 1oth Janu-
ary, 1895, by which property valued at $600,000 to
$700,000 was destroyed, the insurance loss having
been about $400,000. When that conflagration
occurred it was deplorably manifest that the water
supply and general equipments of the fire protection
service were wholly inadequate to cope with fires on
a large scale. Some improvements were made, but
the recent conflagration proved that the water sup-
ply was most defective. The citizens recently voted
$1,000,000 to put the city in a better condition in

this respect, the necessity for which was demon-
strated by the recent disasters,

Montreal has had several sharp and costly lessons
in regard to the necessity of a more adequate fire
protection service, especially as regards the supply
and pressure of water to meet an extensive fire,
The cost of the improvements needed has been far
excceded, and will continue to be exceeded cvery
year, by the amount, of property destroyed, that
would be protected by an adequate water service
and other improvements. We can but hope that
the experience of Toronto will be such a warning 1o
municipal authorities as will cause them to raise
local fire protection services to the standar] of
adequacy, in view of the ever-present danger o
conflagration,

Amongst the conflagrations that have occurred in
Canada, may be named the following: In 1852 a
conflagration at Montreal involved a loss of $5,000,-
000; in 1866, at Quebec, a loss of $3,000,000; in
in 1876 at St. John, Que., a loss of $2,500,000, and in
1877, a conflagration at St. John, N.B., inflicted a
loss on the fire insurance companies of over $0,000,-
000. In 1877 the fire companies in Canada paid
losses to extent of $8,490,919, while their premiums
for the year were only $3,764,000. In 1897 there
were conflagrations at New Westminster, B.C., and
Windsor, N.S. In 1900 the Hull-Ottawa fires
caused a loss to the companies of $3,662,008, and in
1001, by a conflagration in this city, they lost over
$2,000,000.

Representatives of the companies are now in ses-
sion at Toronto regarding material advances in
rates over the whole Dominion, particularly in
towns with congested areas.

A schedule of the losses, as far as ascertained, ap-
pears on another page,

LIFE INSURANCE IN CANADA, 1903,

We present in this issue an abstract of life insur-
ance in Canada for the year 1903, from the pre-
liminary statement of the Superintendent of Indur
ance for the Dominion, There was a general im
pression prevalent in the later months of last ‘year
that the business was not progressing as well as il
was in 1902. Taking the result of the entire year,
however, there was a very large increase made i
the amount of policies, new and taken up, the gross
amount being $11,024,839, which is much larger
than the increase made in any year since 1899, when
there was $12,052,430 recorded as the increase in
that year, ;

As compared with four " previous years, 1903
shows as follows, for the whole of the companies (—

Cu:ﬁu. lrl‘l-h. Ameriean
Premiums, 1903. . vees 10,883,174 1,435 817 5,924 608
Increase or decrease in year., i, i 20,044 .
Premiums, 1902., sesees 10,048,204 1,415,273 5,614,083
Increase or decrense ear.. 4. 914,314 i, 68,607 i, 904,785
Premiums, 1901...... Loess 9,133,890 1,346,666
Increase or decrease in year., d. 239,515 d. 26,089 i, 448,117
Premiums, 1900 ........... 9,378 405 1,872,385 4,261,181
Increase or decrease in year.. i. 1,668,231 . 96,126 . 877
1,216,229 3,957,304
i. 280,814

Premiums, 1899....... ..., 805,174
Increase or decrease in year.. i. 674,977 i 65,628

Orows increase siuce 1899, i, $3,078,000 i. $169,088 7. 81,967 301
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ABSTRACT OF LIFE INSURANCE IN CANADA FOR THE YEAR 1903.
From the Preliminary Report of the Snpa-ﬁumdnl of Insurance.
T —— Y BN
Prominms | T et | AR | T Net e Y- Paid in- | Unsettled Claima,
—_— for Policles New Policlesin|  Amount |7y [ of Policies Ms r'r.d —
year, New and | and Taken | Force at | in Foree, come | Decome Endow- Not |
|T=‘-: l.p up. date, Claime,| Clatms, ments, Resisted, ‘"""""-
" Canadian Companies $ | $ P $- -8 3 s
Cunada Life ((‘anuhu buemeu) 2,130,358 2,606 4,898,165| 37,283( 75,862,148  5456( 1,370,710/ 1,383,631 95,211, None,
(‘on'edcnuloll: ~ l,:GG,Iﬂ)l] 2,423) 3,671,766 24,671| 35,762,853 366 563,080 "840'392 40,502 None.
Continental Li

00,174/ 989( 1,267.724| 2,899 3,318,781 10| 10,500 10,500] Nome. | None.
67,886/ 769 1,206,850, 1,319 1,993,360 6 5,600 4,500 1,000/ None,
Dominion Life.vesseee. 149,259| 604 816,648) 3,764] 5,123,597 19| 20,420, 22,541/ Nome. | None.
Rasdlales {Ordmnry.... o 181,210/  1,268| 1,566,131| 4,999 5663°90 24| 25,434) 22558 2,000 None,
~ Monthly.eves veuns 7,228 16| 16,662( 1,269] 167,139 17 1,716 1,716, Noue | Nowe,
Poderalsoicos ssovaisensss senss 486,722|  1,845] 2,644,673 10,133) 14,676,730 89 146,360, 127,660 82,500/ 6,000
Great West.ooevure vonene 564,481  2,764| 4.278,860| 12.479) 17.866,639|  59] 101829, 102,129, 1,000/ Nope.
Home Life. ... ceseenes| 119,664 832 1,002,901 2,798 x,643,600] 22 29,600, 30,562/ 4,000/ 2,000
Imperia' Life. ... 2 gisse eenrasay 481,645  2,306| 3,632,567| 7,863| 13,623,5626| 30| 48,120 47,364 1,000

Crown Life..

| None.

rdinary ... 106,106 8700 796,678] 3,751| 3,265,848) 44| 38,329] 40.382] 7,849 Nope.

London Life { Industrial .......|  217464) 13,287 1,086,168 49,051 4,200.780| 623 51464 45372 None | Nove,
Manufacturers (Can. business).. 914,613 2,854 4,016,381 21,405| 27,746,612] 133| 230,274 233,067 19,06(" None.
Mutual Life of Canada (Can. bu-.) 1,248,769  3,129| 4,728,868 25,691| 87, llﬂ 9256 269 397,091 376,174 20,000, None

National Life of Canada......... 128,207 96+ 1426 632| 2,616 5,833,495 8 13,675 9,250 1,000/ None.
North American (Can. business).| 1,040,009 2,630 4001 691 20,943| 28,887,807 178] 265,609 264,387 22,200/ None,

Northern Life.cos conevave vuvnns 118,183 0K 1,07|,5an 2,956 3,495,759 12| 10,385 10,385 None. 5,000

Royal Vietoria...... essnseseee 128,873 7391 1,008,714f 2,817 1,797,670 200 30,000{ 26,963 4,000/ None,

Sovereign Lifeceeces civiiis vane 27,669 30. 791,508 285 737,300| None | None. None, None. | None,
Subsidiary High Court of the An \

cient Order of l‘omlﬂa ve ..l. 18,061 21218 198,850 953 862,940 6 6,600 5,750 2,600/ None,

. eneral 1,361,225)  3,922| 5449,441| 27,713] 39,348,174] 308) 451,322] 455,673 29,830 %56

Sun Life (Can. "“"){ Thrift...| 50,746 1,012| 148,928 8,286 1,061,564] 78| 9447 8,789 450, Noue.

Union Life General..... ..... 6,134 20| 184,250, 256 229 6560| Nene| None. None., = None | None,

Industrial..... .... 63,30¢| 33,441| 5,358,038 24,190| 3,675,329 176| 23,2821 10,097 None. | None.

Totale for 1903..... ....1 770,883,174 80,927| 55,170,604| 301,190| 335,625,096( 3,042| 3,850,666 j‘;iﬂm TT283,122| 713,956
1902000 0al [ 10,048,204 56,655( 46 882,167| 268,870] 308,202,696| 2,732 3431,884| 3,565,740 297,897 8,217
Increase, i ; decrease, d.... |i 834,970| i 24,372[i 9,288,437 7 92,320 27 ,ui Koo T 10| 1 418,672| i 924,005 d 14, '175| 10,679

British Companies. S vt e i

Commercial Union..ooeevvvane. 19,668 14 40,833 23% 091.313 of 20,419 712' 1.«.197 None.
*Edinburgh Life... ...o.0ine 2,647| None. | None. 67 136,128 4| 21,2790 36,113 714 None. -
*Life Association of Scotland. ... 25,164| None. | None. 648 1,366,791 21| 43)113] 46,688 17,870 None.
l:lverpool& London & Glubf--.- 4,758/ None. | None. 104 173,366 4 5.916 5915 Nome. | None.
London and Lancasbire Life. . 323,127 657 935,850 5,964 9,604,189 102 184,928 173,795 18,606 None.
London Assurance,.cees vous ioe 883) None. None, 6 26,913, 1 6,721 6,727| Ncune. | Ncone.
18,164 6 21,868 364 910,948 18| 37,613 36,973 2,039 None.
Norwich Union Life ...eovuueae 483 None. | None, 6 13,934/ None | None, None. | None. | None,
Pelican and British Empire. ..[ 212,171 44) 1475000 2,461] 5,864,769 90| 306,297 277,809 16,085 8,500
*Reliance Mutual..... covvescae 3,611) Ncne. | None. 141 164,341 1 4,621 4,621 None. | None.
Ropallysvsssbamamiess s 27,423 8 224,600 315) 980,421 10| 24,427 27,068 9,520 None.
*Scottish Amicable. .. . 3,937 None. | None. 18 203,79 3| 4,921 4,927 Nonme. | None.
*Sottieh Provident.. . 1,175, None. | None: 43 120, 669 1 1,348 1,348/ None. | Nune,
Standard .oee vevees . 774,968 892| 1,722,853 10,687 21,402, 725' 161| 462,126 451,208 64,232) None.
08 /i d axking 16,758 16| "19,500( 263] " 474.014) | 35,668 35668 None. | None.
Totals for 1903.........| T486,317| 1,706| 3,182,904 21,446| 42,184,804 436/ 1,160,307 1,116,782 132,363| 5,500
O 1,416,273]  1.718| 3,324,317] 20,966| 41,566,245 379 '#24,562 811,043 147,526] Nome.
Increase, i ; decrease. d... .|7 20,044 0,00 d O d TOLAIS ¥ 479\ {678,089 i b7\ V83750 L 504Ta| 15,163|7 8,500
American Companies.

Zunn Lifo.soorssoarsvocsssans 606,962 864| 1,206,435( 12,196 16,661,729 512| 597,739 595,728 16,601| Nowve.

'(.onnaetmtlntul... 24,749\ Noue. | None, 7700 1,399,010/ 30| 45,97  45,979| None. | None.
Equitable.sossses vasee 2,903,8000 10,897 22,631,464 176 360,014 359,380 31,684 None.
Germani®aee: savses cas 19 114, 223,948 b 2,450 2,000 450 None,
Metropolitan | General.......... 3,373| 2,498,656 8,349 6,960 759|  42( 29,679 13815 1,345 11,000

Industrial . ... 81.441| 11,177,463 195,516 23,647,668 2,540 144,283 146,127 928 189
Mutual Life of New York .. A'511,864] 14,7200 29,410,188 147 352,800 364,125 21,674 8,000

204,292 4,644 9, 'I~I2 520 108| 231,777 174,311 86,656 | Nune,
None, 95 79,61b 12 14,30 2,476,  12,053| None,
7,903,649 22,072 39,168,438[ 266 493,857 496,909 43,474 None.

Novne, 221 261,480 [ 9,994 9994) Noue. | None,

*Pheenix Mutual,,.,.. None. 581 574,088 33| 84,989 34,989 None. = None,

Provident 8 649, 2,026| 3,877,892 23| 47,000, 51,206) 1,000 None.

ravelers,.ouee o B82,970 3,273} 17,142,010 84 122.56‘)‘ 122,653  12,377) None.

Union Mutual 022 4,711 6,911,608 771 106,631, 100,335 11,727, None.
United States,

965
m',ooo 2167 1,804'482| 10| 19600 22.%38 10,0000 None.

‘I‘oul-fwlm........ 96,331 | 33.274,291|252,3511 170,676,800| 4,068/ 2,613 434, 2,564,764 239,107 19,189
98,110 an..m.m' 251.667| 169,053 464 3,63 ansm. 2,656,263 208 16, 10,379

lm,i,m (" AP |u11sa‘iaosu( 11,623,336

RECAPITULATION.

VA dT00, 29| d w"' 130,491 ssib

lo. | 301,190, 335,625,096) 3,043, 3,850,560 a,i‘w,m 203,122 13,960
| 3,132,904 nm{ 42,134,304|  436| 1,159,307 1,115,782 132,363 8,500
96,331 sa.m,m 282,361 170,676,800 4,068 2,613,434 2,504,764 239,107| 19, 89
51 01,5 26/ 548,43 Zov| 7510|7693 397 "‘",4..0"‘191 64,692
aom.m ul.uv_ggg_qn_.ypp 6,745 6,970,113 .oza.mk 664,03
Wnﬂﬁm i 8617 683,184)
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Amount of Policies new
and taken up, 1903....
Increase or decrease in
Am't Policies new and
taken up, 1902......00
Increase or decrease in
YOATiuiirs serannsnnss
Awm’t Policies new and
taken up, 1901....... .
Increase or decrease in
JOAT aeass sassoes soe
Am’t Policies new and
taken up, 1900........
Increase or decrease in
Am’t Policies new and
taken up, 1899........
Tocreas: or decrease in
FORP: covves svoont osie

Increase since 1899, ..

Net am’t in force, 1903..
Increase or decrease in

P casrsesoncinsnise
Net am’t in force, 1902..
Tocrease or decrease in

FORTooosve sovens seass
Net am’t in force, 1901.,
Incrense or decrease in

FORPcovess vocnss sosss
Net am't in force, 1900,
Tucrease or decrease in
Net am’t in force, 1899, .
Increase or decrease in

FOAL seuves socnsnsnnen

Increase since 1899, ..

Canadian. British.
$ $
55,170,604 3,152,904
i. 9,288,437 d. 191413
45,882,167 3,324,317
i. 1,683,420 i 265,274
38,208,747 3,069,043
d. 247,202 d. 658,954
38,645,949 3,717,997
d. 3,692,179 d. 80,130
42,138,128 3,748,127

i. 6,611,316 . 425,020

Amerjcan,
$

33,274,207
i. 1,927,816
31,346,452
d. 1,194,956
32,541,438
i. 5,909,202
26,632,146
i. 5,117,668
21,614,478

i 5,116,094

$13,032,476 d. $615,223
Canadian. British,

$ $
336,626,096 42,134,304

27,422,600
308,202,696

578,059
41,566,245

23,517,976
284,684,621

1,340,069
40,216,186

17,633,535
267,151,086

730,842
39,488,344

14,949,370
252,201,716

1,458,396
38,025,948

24,607,200 1,419,763

$11,759,819
American.

$
170,676,800

11,623,336
159,063,464

20,185,287
138,868,227

14,434,811
124,433,416

10,490,207
113,943,209

8,23:,0556

$83,423,350 $4,108,356

$66,733,691

The gross increases in amount of premiums, of

policies, new and taken up, and of net amount in
force, with the several percentages of increase, or
decrease of cach group of companies, and of the
whole of them between 1899 and 1903, were as
follows :—

Canadian, British, American,
$ # $

3,078,000
39.43 pe,

Increase in premiuma,
1903 over 1899, ......
Percentage of increase.
Increase in Policies new
aod taken up..oe.ai.
Percentage of increase
or decrense, . oo vives
Increase in net amount
in foroe......oee00es 83,423,380
Percentage of increase..  33.07 p.o,
Al the Companies. $
Increase in premiums,
1903 over 1899.......
Increase in policies new
aod taken up......o. 24,177,072
Increase in met amount P.c. of ine.
in foree. .ooeee venees 144,265,327 1903 over 1899 85.69

The question has been raised in England as to

169,088 1,967,304
12.46 pe.  49.71 pc.
13,032,476

d. 615,223 11,769,819

30.92 pe. d. 16.41 pe. 54.66 p.c.
4,108,356 56,733,601
10.80 pe.  49.79 pe.

P.c. of ine.
1903 over 1899
P.e. of ine.
1903 over 1899

5,204,392 89.91

85.87

whether, and if so, to what degree, the average
amount of life policies is decreasing, the evidence
favouring the view that, while the gross volume of
life business is increasing, the average amount of
policies is declining. The following data bears
upon this problem :—

1903, 1897,
Number of Ordinary Policies new and

UAKOR UP. oo ooss savanssase snvnne
Average amouDt.ceeesasesrrsrecesone
Number of Industrial Policies new and

08Ken UP soossossconsnacrsionnes
Average amountvees seseress sesnsene

26,940
$1,632

49,607
$1,487

129,357
$137

62,626
$133

The reduction in the average of the Ordinary
policy from $1,532 to $1,487 is small, but it may
indicate a movement being in progress to extend
life assurance more and more amongst the classes
who take out only gmall policies. On the other
hand, the increase in the average amount of in-
dustrial policies may be read as evidence, as far as
it goes, of the classes who take out industrial
policies enlarging their life assurance. The gross
amount of industrial “policies, new and taken,” in
1903, was $17,787,249, as against $15,314,168 in
1902,

Another question of considerable importance
relates to the proportion of Lapses to the business,
are they growing in amount disproportionately to
the increase in the business or otherwise?

There is manifestly a movement exhibited
towards an increase in lapses, also in sur-
renders. What else may be causing lapses
to increase more in proportion than policies, new
and taken up, certainly “hard times” cannot be held
responsible, for, since 1897, Canada has been more
prosperous than in any previous period, and is and
for years has been one of the most thriving
countries in the world.

The sieve through which runs out so large a
quantity of business, after it has been obtained by
assiduous, anxious and expensive labour, needs to
have its meshes drawn closer, or, something done
to impart more perrianence to what business has
been acquired. The solution of this problem de-
mands the most serious consideration of the life
assurance companies. :

A gratifying, indeed, a remarkable feature in the
life assurance returns for 1903, as for previous
years, is that only six claims were resisted last year
out of 3,634 claims made, the average being over
605 claims “paid” to one “resisted.” This fact
demonstrates how utterly free the life companies
are from a litigious spirit, such a record shows on
what honourable principles the business is con-
ducted.

————————

OrrAwA Fine INSURANCE CompANY.—In the table pub-
lished in our issue of 15th inst., in reference to the Ottawa
Fire Insurance Co., we gave the total expenses of $88,-
8§76, as only affecting the Canadian premium income of
§190,351, Instead of against the gemeral premium income

“m.lumm-hmwmn.‘l.h-
stead of 46.7.
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ABSTRACT OF FIRE INSURANCE IN CANADA FOR THE YEAR 1003
From the Preliminary Statement of the Superintendent of Insurance.
N | — t i"u? ~ cent, ob
et cash ko-“l:::r Gross cash Groud Net o o.tm“ Net s ptth-.
for | return for policies new risk {nourred | Pald for received.
P i P P and renewed, at date. during the
[ [ o W, e
Cansdian Companies. $ $ ¥ $ ' $ $ $ P. Ct. | P, Ct.
Anglo-American . eees. ovssveese| 271,787 | 116,239 | 388,026 | 27,271,438 | 26,152,610 | 166,300 | 163,612 | 60 20 | 46 87
British AMericasesess covs s 424684 | 205,453 | 650,137 | 42,113,535 | 46,109,279 | 216,634 | 208,212 | 49 03 | 38 59
CanndiBN .esecessossssnsens 180,485 | 101,628 | 282,113 | 13502,798 | 13,328,196 | 103,222 | 102,613 | 86 85 36 60
Fquity Fir€.eesss vosscnvssvnns| 135,900 | 57,350 | 193,250 13,476,031 | 13,184,754 | 86,783 | 83,068 | 61 12 | 43 14
L don Mutunl Fite.oeeoeescons| 423,179 | 94,462 | 517,641 | 34,241,214 | 67,457,066 232,222 | 223,732 | 52 87 | 47 06
Mercantile Fir€.coees s eesareeses| 80,000 | 9,989 | 89,998 | 6,816,613 | 10,241,498 35,464 | 41,137 | 51 42 | 35 48
OUBWSFilCensrsss sosssssernaee| 190,351 | 84,492 | 274,844 | 17,434,281 | 15,770,204 122,966 038 | 64 64 | 50 82
Quebec Fire. .. 93.964 | 20,387 | 114,361 @ 8,182,095 | 10,424,281 | 35,827 | 36,962 | 39 34 | 36 00
Weslern voosssssvosnones sovess| 530,190 | 266,629 | 796,819 | 51,781,480 | 58,470,311 | 229,093 | 228,471 43 09 | 40 70
Totals for 1903, ...s.e0e..| 2,330,549 | 976,629 | 3,307,179 | 214,818,385 | 261,144,099 | 1,228,491 | 1,210,845 | 51 96 | 42 09
Totals for 1902, «vvees eoee | 2,065,793 | 958,620 | 3,014,413 | 215,145,909 ‘;m,m,&ao 873,990 | 865,214 [.eeasasfoerense
British Companies.
Alliance .. eesese 204,485 | 34,362 | 238,847 | 20,074,783 ‘, 28,240,762 | 113,622 | 114,640 | 56 06 | 16 20
2 292,820 | 38,856 | 331,685 20,626,108 | 23,663,409 | 144,925 | 141,022 | 48 16 | 49 62
262,839 | 37,388 | 300,77 | 21,671,894 | 128,308,687 | 123,266 | 133,790 | 60 62 39 14
458,743 = 86,910 | 544,653 36,894,069 | 45,586,260 266,689 | 261,278 | 56 3478
Guardian....ivees 489,256 | 60,799 0, 35,675,290 | 45,137,354 | 277,669 | 285,672 | 58 39 | 44 53
Law Union & Crown . 83,194 | 20,683 103,817 7,148,794 | 7,746,445 63,924 58,317 | 70 10 | 19 72
Liverpool & London & Globe.....| 684,482 | 121,338 | 805,820 | 568,626,718 | 68,698,199 | 268,470 | 269,333 | 39 35 | 44 96
London & Lancashire .oovee.ivee.| 275,349 ’ 40,450 | 315,799 | 21,067,608 | 26,669,745 130,421 148,788 | 564 04 | 44 28
London Assurance, . 127,664 | 31,821 | 168,875 = 13,046,255 | 16,401,461 77,016 | 76,797 | 60 21 | 32 13
Manchester...... . 197,750 l 39,612 | 237,362 | 16,517,934 | 22,155,001 95,976 | 102,460 | 61 81 | 38 20
National of Irelan: 2720129 | 41,216 | 213344 | 18,934,396 | 22,361,181 | 166,429 | 166,895 | 67 65 | 40 03
North British. 569,180 | 69,693 | 638,873 | 47,001,782 | 63,171,917 | 338,576 | 316,374 | 55 68 | 40 96~
Nortnern. .. 383,105 | 42,882 | 425,987 | 28,124,185 | 36322,730 | 253,944 | 261,952 | 68 38 27 96
Norwich U 421,145 ‘ 71,258 | 492,383 | 31,560,804 36,608,244 | 222,778 | 224,809 | 563 38 44 36
Pheenix of London, reees| 684,265 | 134,836 | 819,101 | 49,726,594 | 61,801,738 | 319,468 | 307,203 | 44 91 34 38
Royale eus s evievass ervaes senees| 973,773 | 167,413 | 1,141,186 80,923,998 | 104,601,606 | 478,079 | 497,345 | 61 07 | 37 21
Soattish Union & National....ses| 387,110 | 57,157 | 394,267 | 25,726,966 | 30,492,546 153,589 | 172,667 | 51 22 | 35 46
Sun Insurance OMice..os vovsness| 257,382 | 41,263 | 298,635 19,152,503 | 24,161,935 130,863 | 131,067 | 50 92 | 38 44
Union ASSUFANCE. cesssnvsvsss wes| 361,906 i 63,102 | 425,007 28,318,982 1 34,406,217 134,850 | 138,454 | 38 26 35 66
Totals for 1903. ...eee.ses| 7,356,485 1,199,458 | 8,535,933 | 580,718,653 | 727,135,421 \3'7“'3” 3,197,033 | 61 77 | 39 22
Totals for 1902 ..veve «ceo| 6,946,919 1,169,851 | 8,116,770 | 556,692,826 | 695,220,761 | 2,806,689 | 2,724,487 |, 00vae]esannns
e |
American Companies. '
Etoa Fire coee cevoveeresnaens| 212,034 | 26,174 | 238,808 ‘ 16,455,210 | 21,234,037 112,393 | 116,992 | 65 18 | 37 38
Conneoticut Fire..osressesssesses| 63,666 | 10,689 | 74,266 | 4,480,375 | 5,360,935 46,887 | 48497 | 76 18 | 45 86
Hartford Fire.....oonee 249,368 | 27,680 | 277,046 | 17,835,199 | 21,642,469 | 101,880 | 102,865 | 41 13 | 31 64
Home Fire,ceees soes sosensvsens| 184,321 | 20,485 213,806 | 14,830,666 = 12,312,803 73,611 61,664 | 3345 | 218
Insurance Co, of North America.| 217,301 | 42,653 | 260,044 | 14,495,810 | 18,676,716 104,673 | 108,194 | 49 77 | 38 40
Phenix of Brooklyn .ceves s eesres| 190,020 | 36,026 | 226,046 | 14,127,013 | 14,116,597 | 73,132 [ 81,713 | 43 00 | 30 72
Phaeenix of vesese seness| 145,432 | 30,816 145432 | 11,778,991 | 13,771,854 69,671 76,268 | 652 44 | 33 76
Queen, Of America,coe .voaesons 505,602 l 90,191 | 695,793 ’ 38,047,067 45,317,816 264,670 | 261,401 | 51 70 | 42 60
Totals for 1903, ...s ceeeee| 1,767,832 ‘ 204,214 | 2,031,230 ! 136,050,121 : 152,433,226 | 846,817 857,274 | 48 49 | 356 73
Totals for 1902, ....v0veee | 1,674,372 : 262,457 | 1,836,829 ;120,211,161 133,999,827 | 607,883 | 562,588 | 61 30 392
Recoapltulation.
Canadian Companies. ..o veeeiees 2,330,649 | 976,629 | 3,307,179 214,818,385 | 261,144,099 | 1 228,691 | 1,210,845 | 51 96 | 42 09
British Companies.... . TA3648 1,196,458 | 8,536,933 | 580,718,653 | 127,136,427 | 3,740,362 | 3,197,933 | 61 77 | 39 23
American PADIeS . ot svannns 1,767,832 | 294,214 | 2,031,230 136,060,121 | 152,433,226 846,817 | 867,274 | 48 49 | 356 73
Totals for 1903. ...... .... (11,434,856 12,470,301 |13,874,342 931,687,159 1,140,812,762| 5,816,860 | 5,866,062 |...cu i aernne
Totals for 1902. ....euve.. |10,677,084 (2,390,928 (12,968,012 892,049,886 [1,075,263,168 4,288,562 | 4,162,289 |, oivaefe annne
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Summary of Premiums received for Fire Insurance in
Canada by all Companies, for the Years 1862 to 1903,

inclusive,
' Tc » ’ Premiums Totals
for recsi red, for
| 1869 to 1902, 1903, | 1369 to 1903
X -

Canadian Companies, ’ s | ]
Anglo- American.. .vvoe, 474,234 | 271,787 746,021
British America.. ... 7,030,070 | 424,684 74 4,754
Canada Agricultural ... 484,896 |..00ee sonnoe 454,896
Canada Fire. ..., 881,883 | ..... S840 881,333
Canadian Fire 588,201 180,485 768,691
Citizens. .. 3,886,961 |....000eiees 2,856,961
Dominion 10 SR 190,242
Eastern ..., PRI ] 30 L in caie 894,194
quil Fire 220,201 | 135,900 356,101
*London Mut 4,426,391 { 423,179 4,749,570
Mercantile Fire 1,110,484 80,009 1190493
National Fire . | 384,036 1.000000i0ee 284,026
Ottawa Fire...... . | 388,203 | » 190,351 578,664
Ouaws Agricultural....| 194,861 |,........... 194,861
Proviocial ...... 1,434,350 | ..., 1,434,350

.4 2,813,668 l 2,907,632
y | 3,538,023 3,638,023
+8overeign. ... | 1,055,404 |... 1,065,404
Stadacona ., . | 490,488 ool 490,488
Victoria Montre I0BRY | isorecrnnsel 79,327
Western ...... 10,608,003 | 530,190 11,133,194
40,005,565 | 2,330,549 | 42,339,114
British Comp | —— ——
#Albion Fire Insar, Ass. 1,468 310 1,468,310
Allisnce..ovvvvvvennness 1,831,868 | 204,485 | 2036 353
Atlageis 1,952,663 292,829 | 2,245,392
Caledonian 2,843,082 262,830 | 3,105,921
City of Loundon. 1,688,264 |,...........| 1,588254
Commercial Union.. 8,944,065 458,743 | 9,402,798
Employers Lub-lu‘{ 864,689 |...000 0uees| 364,689
$1Glasgow and London 1,619,733 |, ... ...... 1,619,733
Guardian ....000e vevens| 5,809,538 489,256 6,088,794
Tmperial,.cooeuiianians] 6,085,796 ceervacnnnnd 6,085,796
Lancashire. ...cou vuvaes| 6,210,844 cessasenenns 6,210,844
Law, Union and Crown o 207,2 290,
L’pool. & Lovdon &Gl'be.| 8,775,428
London and Lancs. Fire, 3 528,664
London Assurance...... 2,875,455
lnnchcnﬁer............; 2,187,726

National, of Ireland.....| 2235110
North Brit. and Merctle.| 11,230,017

Northern ..ooee aeeren| 4,999,765
Norwich Union veve ..., 3,627,239
Phanix, of London. | BA76,113
UOOD . oeeuyeeinenans| 4,354,604
yal vorvinsennnniand| 17,073/299

Soottish Commercial.... | 343,421

Scottish Imperial...... | 672,865 |....

Scottish Union and Natl. 2,951,316 | """ 33711¢"|
Suq Insurance Office e 1,781,446 257,382 2,038 8T8
Union Assurance Society 2,661,680 361,905 3,021,485
United Fire....vs ..., T B 718,477
7,207,683 , 336, 4,158
A 3 ot 11 7,336,475 l’l,ﬂ(_‘ﬂ
Ewai.iin el 4,711,639 4,923,573
Agrioultural, of Watertn., 1309'100 1,309,100
Awerican Fire . ........ 72,3256 72
00 sivienniaae 31,431 |, 31,431
Counecticut Fire........ 721,078 84,744
Hartford Fire ...... .... 4,282,164 4,531,530
Howe, New Haven ...../,,..........
Home, New York cesnne] 82,217 1%4.321 266,598
Insur. Co. of Nth, Awer. 1,305,768 217,391 1,523,149
Phenix, of Brooklyn....| 1793808 190,020 | 1,983,918
Phanix, of Hartford....| 1,960,453 145,432 | 2,105,885
Queen, of America..,,.. 3,534,703 505,602 | 4,040,309
19,804,726 1,767,832 | 21,572,558
Canadian Companies .. | 40,008,565 2,330,649 | 42,339,114
Brivieh - e 117,207,683 7,336,475 | 124,544,158
American  « vaee 19,804,726 1,767,832 | 21,572,558
Grand totls ......| 177,020974 | 11,434,806 | 185,455,530
* Formerly tural Mutual, 1 Formerly the Isolated Risk,
1 Not ine’ L% 4] of risks of the
J w?" "ly.o * of Sovereign Fire lusur

FIRE INSURANCE IN CANADA, 1903.

The tables given in this issue, showing the busi-
ness for 1903 of the fire insurance companies oper-
ating in Canada, are compiled from the “Abstract
of Statements” issued by the Superintendent of In-
surance, Ottawa. If the returns of last year were
representative of the invariable course of the busi.
ness, or of its average results, conditions would he
materially different to those now existing.  Last
year the ratio of losses incurred to net cost received
for premiums was, for the Canadian companies,
51.96 per cent.; for the British companies, 51.77 per
cent, and for the American companies, 48.49 per
cent. This is not as favourable a result as in 1902,but
were such loss ratios as those of last year to prevail
the cost of the business would be reduced and
property owners would reap the benefit. But fire
insurance business cannot safely be based on the
experience of even two or three years, much less
one year, for there is ever present the risk of some
conflagration breaking out that will destroy the
fruits of favourable years, ;

News of the terrible fire at Toronto came after
above was written. The warnings and the lessons
of so fearful a catastrophe, following so closely
upon the Baltimore and Rochester conflagrations,
will surely produce a profound and wholesome im.
pr - sion upon the public mind,

— -
FIRE LOSS IN MARCH.

The fire loss in March is stated by the “New
York Commercial Bulletin” to have been $11,202,-

150. The record for first three months this year is
as follows :—

1704. 1903. 1902,
$ $ $
21,790,200 13,166,350 75,032,800
90,051,000 16,090,800 21,010,500
11,202,150 9,907,650 12,056,600
Totals.uueesens $123,043,350  $39,164,800  $48,099,900

-Amongst the losses in Canada over $10,000 were
Halifax, hotel and stores, $60,000; Stratford, stores,
$18,000; St. Johns, Quebec., stores, $75000; Tor-
onto, upholsterers’ goods, $80,000; Montreal,
stores, $75,000; St. John, N.B., rail works, $50,000;
Cornwall, cotton mill, $20,000; Guelph, Ont.,
church, $12,000; Ingersoll, Ont., stores, $20,000,
Napanee, business block, $11,000; Princeton, B.C.,
hotel and store, $30,000; Smith's Falls, business
block, $15,000; St. Mary's, Ont., flour mill, $15,000.

-

A TrsT AT BALTIMORE, of the heat resisting qualities of
building materials resulted In proving that common red
brick resisted intense heat better than any other material.
Brick, we must remember, is quite used to great heat,
hence, it ought to stand it, better than materials to whom
heat is a novelty,
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THE TORONTO CONFLAGRATION, APRIL 19-20,
1004,
ToraL Loss ESTIMATED AT $13,500,000.

Torar Loss 1o INsurance CompaNies Ap-
PROXIMATE, $8,750,000.

Gross, Net.
Canadian Companies.
British Americh.coees sovsonnns srnrns $330,000 $230,000
Western, including Nationl of Ireland. 400,000 250,600
British Companies,
AllIBNCC..cass saseressscanssarest saes 300,000 135,000
AURB, .o vonssesssoss sesassvssssanns 276,000 eass e
CaledoniAn, coess sensss sassss sans e 175,000 100,000
Commercial Union,, covese covssnnese 250,000 seskos
GuATAIAN cvsvese snssve vosane sassansne 165,000 756,000
Law Union & Crown....coceennes sans 69,000 seveee
Liverpool and Loudon and Globe..... 350,000
London and Lancashire, including
Quebee and Mereantile. vouvvee aas 600,000 71,000
London Assurance....... sadenaes va ey 100,000 77,000
Manchester soue.sessss sosens vavsnene 150,000 venene
National of Ireland (included in Western 125,000)
North British .coee sees covsvansvanens 400,000 PRTT)
NOMhern.cesssess vonssannsosscnnsan 330,000 sevens
Norwich Unionasees sevone cannsn roee 260,000 126,000
Phoenix of London .. cesses covsvnnane 245,000 165,000
Royakaeess snnsaiennsssnsnees snnnns 774,000 480,000
_ Scottish Union & National...c.oeveens 378,000 sanidy
BUD v oes sesosass snss snvess soss ssnns 165,000 RS
UNiON., sessssss sasssesassnnssss sone 220,000 coviss
“* American Companies.
JEINB. covens soss sesnsnosessses sossse 150,000 T
ConneCtiCb. s ee soss soos sas=se s savene 100,000 P
Hartford. ....ovee Cases Boss e 00 0000 165,000 sosans
HOMe.cieosnsonassnss sovssssnnsessan 490,000 - PSAE
Tos Co. of North America..oov savees 186,000 T
Phenix of Brooklyn. ..eoee sasnennies 145,000 robEAY
Pheenix of Hartford, coeecesesoenvans 72,000 seisde
Queen Of AMErICh  esssers s sasnsane 270,000 sou w8

Noxtarivr Orpices,

Gross.
Anglo-AmeriCaAN..vess sosssans savene $1560,000
Canadian Fire.... . 50,000
I‘:t'um!l\licll-u- . . 100,000
EQuity.oiseeneesvesnss . 93,000
(JOP@. oot sson atnnsssnes sasnssennsere 50,000
Tudependent....ovs vassss 2,000
London Mutual,.oeeee oo 150,000
Merchanteus coes soss aos 32,000
MetropolitBn. cose vess concvans conaans 24,000
MOSRPCh  ssesacs sasrinnenness 2,000
Moutreal Mutual.. ... . 15,000
New England Mutual 125,000
O1MWR. o qa soss su0s oee 150,000
Perth..oass sseesose sosesosssssessoce 30,000
scott & Walmsley Group, including
Queen City, Hand-in-Hand, Millers
& Mfre, & Fire Ins. Exchange...... 150,000 100,000
Standard Mutualesesveesieer sesnanes 47,000
Traders,oos cossornns . 25,000 esssee
Waterloo Muiunal, ... N 45,000 seesss
veksnie 20,000 seoave
155,000 vieees

ELECTRIC RAILWAY EARNINGS.

The railways on this continent, of which elec-
tricity is the motive power, are becoming a rapidly
increasing factor in the sphere of transportation, as
well as in the realm of finance. The development of
these enterprises has been far more rapid than was
the growth of the roads operated by steam power.
There seems, indeed, every probability that electric
railways are being so extended as to check the
progress of the locomotive. It is being foretold by
some electrical enthusiasts, that, as a motive power
the future is for electricity, and a term in the
famous prophecy of Darwin will be inappropriate.
Long ‘efore any locomotive was in operation, Dr.
Darwin wrote:

“Soon shall thy power unconquered steam afar,

Drag the slow team or drive the rapid car.”

Steam and electricity are now in competition, the
outcome of their rivalry, in the opinion of some
scientists, will be that steam will no longer be “un-
conquered.” At present these two classes of roads
operate in different spheres. Steam power has a
monopoly of railways extending across a lengthy
track, ranging from ten to several thousand miles,
while electricity is chiefly used for operating roads
inside cities, or for short suburban lines. Steam
now has well nigh the monopoly of freight traffic.
These conditions are changing as electric roads are
lengthening to a degree that promises to make them
rivals of the older roads as carriers of passengers
and freight over long distances.

A table in the N. Y. “Commercial and Financial
Chronicle” reads as follows :—

Gross EArNiNGs.

Electric roads. 1903. 1902,
$ §
For calendar year to 30th June, 135
PoRdE i ssden it sasvansianovy - IDT,B00,040 105,085,310
For years ending 30th Sept., 102
PORAS. casevasesess sanasetinane " 26,781,830 24,678,918
For years ending 30th June, 208
rouds......o0 vess sass sesane sese 48,703,246 43,803,875
Grand total, 445 ronds..... ... $213,320,626 $193,127,612
Net earnings. «.oves sons secess  $88,224,176 $81,867,737

Comparing the gross earnings of the American
electric roads in 1903, which were $213,320,625, with
the gross passenger earnings of the American
steam railways in 1900, which were $323,715,639,
gives what must be regarded as a remarkable ex<
hibit of the development of ~electric railways, their
earnings last year were equal to more than sixty-
five per cent. of the earnings of the steam railways.
There are a number of large enterprises of
this class, whose returns are not included in the
above total. Were the statement complete, it is
believed that the aggregate earnings of electric
roads of this continent, including those in Canada
last year, would reach to $300,000,000.
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Amongst the companies whose “net” earnings in
1903 were over 1 1-2 millions, were the following :—
1903, 1502,
Twin City Rapid Transit..........  $2,185888  §1,982,041
Detroit United... .00 ee00s00esese. 1,772,997 1,700,617
United R'way, Baltimore. ......... 2,926,388 2,789,142

The largest earnings were those of the Phila-
delphia Company, the gross amount being $15,313,-
791, and net earnings $6,436,003. The next in size
are the New York Interurban, with $15,000,321
gross carnings, and the Brooklyn Heights, $13,137,-
999. The aggregate gross earnings of the electric
railways in New York last year amounted to $34,-
665,228, giving a daily average receipt of over $95,-
000 for street car passenger service.

The expenditure per head of the entire population
of the United States and Canada on elecric rail-
ways averages $3.50 per day. In a few years when
these roads begin carrying freight, they will have
an income equal to the steam railroads, some think
it will be much larger.

————————

THE FANTASTIC LEGISLATION OF NEW
ZEALAND AND AUSTRALIA,

A visitor to this city, who has speitt many years in
New Zealand and Australia in connection with life
assurance, gave us a most interesting (escription of
some of the phases of life in those colonies.

New Zealand, he regards as the most prosperous
port of the - British Empire. A few years ago a
land Act came into operation, which compelled
owners of large estates to surrender a large section
of them to the Government, on being paid 10 per
cent. over their assessed value. The Act was
bitterly opposed as being practically a confiscation
of private property, but the effect has been of
enormous benefit to the Colony, by the land so
exprupriated having been sold or leased in lots of
several hundred acres to farmers who are all ex-
ceedingly prosperous. Sheep are selling in New
Zealand at from $5 to $7.50 per head, and numbers
of the settlers sell 100 sheep yearly, and deposit the
proceeds in a bank. The government is strongly
inclined to socialistic “fads” and to pandering to
the labour party, but the land is so productive, the
seasons so favourable and trade so prosperous, that
the Colony thrives in spite of its eccentric legisla-
tion, which is, however, almost certair to develop
serious evils eventually,

Of Sydney, indeed, of Australia generally, a
gloomy view is taken by most experienced obsery-
ers, The country is very rich, its resources
enormous, its recuperative powers unrivalled. The
loss by the droughts in recent times was not less
than $170,000,000, no less than 40 millions of sheep
having perished. Yet, nothing daunted, the settlers
have re-stocked their lands, or are doing so gradu-
ally,

The Australian Commonwealth is described as
the scene of socialistic experiments, inspired by the
labour party, who hold the balance of power in
Parliament, which are exciting the gravest fears

amongst the most experienced, most thoughtfu! iy.
habitants. Employers of all forms labour can he
hauled before a tribunal, compelled to produce their
books, to reveal the extent of their profits, ungd
expose all the details of their business, even to the
wages they pay to every person employed. If the
premises of the employer are not approved by the
tribunal, they are ordered to be altered, or closed
up. By such an order one of the best restaurants
in Sydney was recently closed, as the proprietor was
too disgusted to obey the order of the Court, or (5
remain in the business. If the wages paid are not
sufficient, in the opinion of this tribunal, the em-
ployer is ordered to pay his employees more, and to
accord them such leisure and such holidays as the
tribunal determines!

Australia, under this economical tyranny, is
suffering severely, and its future is gloomy with
apprehension, as capital s uneasy, is proposing to
withdraw from the Colony, and new capital hesitates
to enter a country where it is liable to practical con-
fiscation. What will be the outcome is a very
grave problem, but, to avert an overwhelming
disaster, there will need to be a cancellation of
some of the socialistic legislation imposed on the
people by the dominant labour party. The leaders,
it is hoped, will learn in time, the intensity of the
folly in antagonizing capital, their actions towards
which is comparable to the policy of killing the
goose that lays golden eggs.

There are no uncertain signs of the same malign
influences being at work in Canada, to check the
development of which will exercise the wisdom and
the courage of all our rulers, legislative and

municipal,
—————————

ONTARIO PURELY MUTUAL FIRE INSURANCE
COMPANIES, 1903, 1902, 1001,

The following table relating to the business of the
above class of companies is compiled from the
annual report of the Inspector of Insurance for
Province of Ontario:

ASSETS.
Dee, 31,
1908,

$ $
279,961 248,108
126,156 109,886
13,706 13,518
9,911 9,930

Dec 31,
1902,

OB s dvieriansiverinin
Seeurities «ovvve ons
Fixed pay’ts unpaid.......
Astessments unpaid, ... ..,
Unassessed p-emium note
Oapitalicises vovorsennse 4,870,293
3,260
8,316

$5,263,370

4,677,451
2,846
4,604

$4,909,905

6,171,004
2,628
7,616

Total assets.......... $5,611 041

Laamivrties,

Losses not adjusted........ 1,124
2,928

5,643 8,016
6,192 8,524
872 20

25,2156

$43,170

. renlotede i sieass
Borrowed money and bills
Payablescacans covnesees
Interest accrued. ..., ......
Other liabilities. ..., ......

19,450
3238
899

$33,379

26,632

Total liabilities. ...... ,
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INCOME.
3,678
224,312
123,599

8,757
212,524
101,366

3,473
195,019
109,972

Fees OF SUTVEFB.cescsass s
Fixed payments....
AssessmentBe, . ooierennie
Fixel payments of prior
YOATE cann anentanennans
Assessments  do ...
Interest
Reinsurdnee. cosees covevne
Borrowed money..seeseee
Other sources

10,018
6,217 8,313
12,024 9,930
RAF 3
49,18¢ 28,713
4,883 4,109

8,721 6,200
7,300
8,002
3,048

29,683
1,984

TR LA T

$134,015
EXPENDITURE.

18,409
1,053
1,493

51,607
14,450
256,526
4

Total income, .o ceees $377,502  R364,771

Agents’ cOMmMissions......
Law and other costs ......
Interest.eeaes connns sannne
Salaries and expenses.....
Total manageinent expenses
LOSBeB. sassussvasnse snnne
Reinsurance. . .evscavs e
Refund, rebate and ret'd
Premiums.eessess sonene

. Payment of 10808, v00yvee
Other expenditures........

17,472
117
2,266
49,163
71,022
202,472
549

17,501
657
1,782
47,724
69,647
191,872
1,030

5,185
44,479
8,338

4,513
34,409
13,543

Total expenditure.....  $389,300  $326,670
GENERAL STATEMENT,

No. of Companies.... .0 86 4 5
$ $ $

5,044
32,267
4,439

$304,199

(iross amount at risk on
mutual plan..cees ooes 195,686,859
New business in year.... 72,603,186
Premium notes net un-
a80080ed coneee vavene o
Prem. notes taken in year.

184,784,249
70,216,910

174,337,451
63,474,624

6,158,600 5,800,294 5,531,427
2,828,654 2,742,237 2,481,010

The business of Mutual Fire Insurance Com-
panies in Ontario is evidently increasing. The
gross amount at risk, new business taken, and
premium notes taken in the year, were as follows
for years 1899 to 1903, inclusive :—

Gross amount New busin Prem, notes
at risk, taken. taken in

$
2,828,554
2,742,231
2,481,010
2,301,180
2,289,172

$
72,653,186
70,216,910
63,474,624
67,839,352
60,039,227

e,
EDINBURGH LIFE ASSURANCE COMPANY.

Since the 1897 Valuation there have been published
Extracts from the Bonus Report as at 31st Dec., 1902.
the New Tables prepared by the Institute of Actu-
aries and the Faculty of Actuaries from the more
recent statistics of the mortality experience of “as-
sured lives.” These, which are known as the British
Life Offices OM Tables, have substantially confirmed
the former (HM) Tables, and may now be con-
sidered the more appropriate for valuation purposes
~their, data and formation being more modern and
more reliable, while their graduation is more scien-
tific, than those of former Tables. The Directors
accord adopted the New Tables on this occa-
sion, they did all the more readily as it

$
195,686,859
184,784,249
174,337,451
163,840,637
155,142,793

1900 ceasnnsnnes
1900 .c000s vooes
1899 . .00ansoase

whi

afforded them another opportunity of still further
strengthening the Reserves.

For the guidance of the direcfors two valuations
were made on this occasion—one on precisely the .
same basis as in 1897, viz., HM 3 per ceni, and
another on the new basis, viz. OM g per cent. On
comparing the results of those two Valuations it
was found that the one on the new basis required a
stronger reserve by £10,667 than that on the basis
employed in 1897. The directors had therefore no
hesitation in at once placing the Reserves on this
stronger actuarial basis.

The valuation on the above basis, following
the Net Premium method as formerly,
shows the mnet lability of the Company
under its Assurance and Annuity con-
tracts, at 81st December, 1902, to be.. ..

The Life Assurance and Annuity Fund, as
at that date, being .. .. v v o o0 o0 wn

£3,475,99

8,782,342
There is a surplus of.. .. .. .« £306,351
adding to which the Intermediate Bonuses

pald since last division of Profits, as at

81st December, 1897.. .. .. «1 v v o 12,571

The total profits of the five years are £318,922
out of which the Directors have applied—in
writing down the book values of Invest-
ments on account of depreciation in the
market values of Stock Exchange se-
curitles—a sum of.. .. .. ¢ o0 o0 ee e 85,000

The available Surplus is thus .. . £283,922

The Valuation then made was on the following
strong bases :—

Interest assumed—3 per cent. only;

Mortality assumed—that of the British Life
Offices’ OM Table, published in 1902; and

Provision for future expenses—20.173 per cent.
of the premiums payable.

The next Quinquennial Division of Profits will
take place as at 31st December, 1907. Policies
effected during 1903 at full Yearly Rates will rank
for five full years' bonus additions if then in force.

The accumulated funds at 3ist December, 1902,
amounted to £3,848,772, 17s.

PROMINENT TOPICS.

The continuous exodus of farmers with their
families from the Western States to Manitoba and
the Northwest Territories, is exciting the attention
of the Government of the United States. The
feature in this movement is the evident preference
shown by so many who have resided for a length of
time in the States, for the conditions existing in
Canada, other than those of a material nature,
Lands are being given up, and opportunities of
settlement ignored, which are stated to be more
attractive, from a commercial standpoint, than
those available in Canada. The American immi-
grants prefer the political and social conditions
prevailing in the Dominion, and they are expressing
this openly, as well as showing by their actions that
they regard the future prospects of the Canadian
Northwest as more hopeful than those of the
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western States of America. Over 8,000 families ' covered by the statutory conditions, and the com-

with the necessary equipments of a farm, as cattle,
horses, implements, left Dakota and Montana last
vear to settle in Canada, the number thus added to
our population having been from 30,000 to 40,000.
The Canada-bound trains from the Western States
are crowded with passengers and freight,

* % % ¥

While the large accession to the population of the
Northwest is exciting most sanguine anticipations,
there are, at present, some drawbacks to which our
attention has been drawn by a banker who has been
closely observing the conditions and prospects of
that region. He informs us that, the lack of ade-
quate transportation facilities has been seriously felt
and will be for a length of time, as, relieving the
congestion of freight, will be a heavy and prolonged
task.

AR U e

The DBritish Budget introduced by Mr. Austen
Chamberlain Chancellor of the Exchequer, raises the
income tax by a penny in the pound, which is an un-
usual step in time of peace, but the old land is not
through yet with the financial troubles arising out
of the South African war. The “Budget” also adds
4 cents per pound to the duty of tea, raising it to
16 cents per pound. The enormous expenditures
by municipalities in Great Britain in furthering all
kinds of municipal enterprises of a trading character
have had a disturbing effect on the finances of
Great Britain, Still money is easier, as is shown by
the bank rate.

- e

RECENT LEGAL DECISIONS.

FIRE INSURANCE, TECHNICAL DEFENCES.—A fire
insurance contract was effected through an agent,
who furnished a written memo describing the pro-
perty, there being no written application. The assur-
ed received n interim receint which provided that the
insurance was to be in force for thirty days, and in %
few days he paid the yearly premium to the agent. The
agent a few weeks after paid the premium over to the
company with other premiums, in making his periodic
remittances to the company as was the custom between
them, The company retained the premium, but did
not forward a policy. Shortly before the year was
up, a fire took place The company, thinking, no
doubt, that the loss was not an honest one, defended
the action which was brought by raising technical
defences. The courts in Ontario, in decidine against
the company, held, that the company by their conduct
were estonped from ddenying that there was @ con-
tract in force: and not having put an end to it in
the manner prescribed by the statutory conditions, it
was subsisting at the time of the loss. It was also
urged by the company that the omission to disclose an
incumbrance which existed on the property voided the
contract. It was held that this objection was not
open to the company, for such an omission is not

pany was not entitled to rely on any variations to
the conditions, because the variations were not en-
dorsed as reauired by the statute. It was eld in
addition that the existence of the incumbrance was not
a material fact which should have been made known
under another condition. (Coulter v. Equity Fire
Insurance Company, 3 Ont. Weekly Reporter, 101.)

AcCIDENT INSURANCE, STEEPLE-CHASE Ripinc.—
The application for an accident policy required the
assured to state fully his occupation, and he answer-
ed that he was a cotton manufacturer. The policy
also provided that he should not recover for injuries
caused by “voluntary exposure to unnecessary
danger.”  The Superior Court of Massachussetts
decides that the assured could not recover for an
accident while riding a steeple-chase, even though
the race was for amateurs. The judge who heard
the case remarked, in the course of his judgment,
that steeple-chase riding as commonly understood,
differs from ordinary riding, and involves elements
of unusual hazard. It cannot be said to be an
incident to the occupation of a cotton manufacturer,
We do not mean to say that an accident policy
containing a provision against voluntary exposure
to unnecessary danger, debars the assured from re-
covery for injuries while engaged in the common
sports and amusements. But in steeple-chase
riding the liability to accident is much greater than
in the ordinary sports. It makes no difference that
the race was only for amateurs,

It was further said that steeple-chasing being ex-
cluded from the risks of the accident policy, the fact
that the company’'s agent was aware that the as-
sured occasionally rode, such races would not
waive the breach, (Smith v. Atna Life Insurance
Company, 69 Northeastern Reporter 1059).

Insurance, Test oF MATERIALITY.—The test in
determining whether questions contained in an
application for insurance are material, is whether
the knowledge or ignorance of the fact sought to be
elicited, would materially influence the action of the
company in entering into the contract. (Maltson v.
Modern Samaritans, 98 Northwestern Reporter
330).

Lire INSURANCE, AGENT'S FUTURE COMMISSIONS.
—The contract between a life insurance company
and an agent, whereby the agent was to canvass for
members, receiving in consideration of his services
one dollar per year on each one thousand dollars of
insurance effected by him, was to run as long as the
policy should remain in force. The Supreme Court
in Towa holds, that such a contract is not unreason-
able and void as operating, to tie up the future ac-
cruing funds of the company, and controlling the
discretion of future boards of directors, for the agent
was not employed for life or for any fixed period.
The commission was not a charge on the busipess
generally of the company, but only on that secured
by the agent himself. (Schrimplin v. Farmers'

Mutual Assurance Company, 98 Northwestern Re-
porter 613).
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QUERIES COLUMN.

In order to furnish our readers with informatior,
we propose to devote . this column to replies to
correspondents.  Letters should be addressed to
“I'ue CHRONICLE, Enquiry Department, Montreal.”

Answers will only be given to such communica-
tions as bear the writer’s name, not for publication,
but as evidence of good faith, and only to questions
referring to matters of general interest, in regard to
which the Editor of Queries’ Column will exercise
his own discretion.

1150. S. A. J., Calgary—There are, at present,
fifty-four members of the Montreal Stock Exchange.
There are sixty seats authorized, but five have not
yet been issued and one seat is held in trust.

1153. D. J. F, Ottawa—The Mexican Light
and Power Company have an authorized capital of
$12,000,000, of which $750,000 is subscribed and
paid up. The authorized bond issue is also $12,-
000,000, of which $5,000,000 has been issued. The
bonds bear § per cent. interest per annum,

1151. H. M., Montreal.—The common stock of
the Ogilvie Flour Mills Company is entitled to
dividends after seven per cent. has been paid on the
preferred stock, and the expectation this year is
that a good bonus will be paid the common share-
holders in addition to a dividend. Seven per cent.
was paid on the common last year. It is stated that
the company have had very large earnings this
year,

151, H, R. H, Sarnia—United Shoe Ma-
chinery Company is a New Jersey Corporation with
$12,500,000 of common, and $12,500,000 6 per
cent, cumulative stock. The dividend on the
common is 8 per cent, It is considered a very
sound concern,

'

1155. E. C. D., Charlottestown.— The collapse

of the speculation in Rutland some time ago left

many people with the stock at high figures. Efforts

are now being made to ascertain the true con-

dition of this company, and to see what can be done
to improve it.

1161, G. F. C,, Hamilton.—Monon is a nick-
name of the Chicago, Indianapolis and Louisville
Railway.

e

PERSONALS.

Mnr. W. Cavpnerr, Toronto, who has been so long
known in assoclation with “The Bulletin,” entered upon
his 818t year on 27th March last, This veteran journalist
enjoys the use of all his faculties, unimpaired, and needs
no spectacles or eye-glasses. We wish him many years of
health and prosperity.

Tue Grear West Live Insurance Co., has rented of-
fices in the Guardian building, in this city, into which
they will shortly move from their present quarters in the
Mechanies' Institute building.

Mg. J, H. Ewarr, who represented the National Mur;
ance Co., of Ireland, at Toronto, previous to the absorp-
tion of its Canadian business by the Western, has been

appointed City agent for the Pheenix, of London, at To-
ronto,

It Is Witn ExtreMiE Sorgow we hear of Mr. George
Hague being very seriously ill at his residence, Rother-
wood, in this city. A few weeks ago he was seized sud-
denly with an attack by which he was prostrated. Up to
this week, sanguine hopes were entertained of his re-
covery, but sickness of another kind supervened, by which
his strength was undermined. While there is life there is
hope. Wherever the sufferer’s critical condition is known
there will be most earnest hopes that so valuable a life,
a life so distinguished in services to banking, to philan-
thropy, to religion, will be spared yet a while longer.

fotes and Htems.

AT HOME AND ABROAD.

Evrecrric Cars witn TROLLEY

PoLks,
in New Jersey, with great success.

are running

Tue Brimisn PanuiaMentT has refused assent to a Bill
in favour of the metric system.

HEAVIEST SNOWFALL OF THS SBEASON occurred in Ontario
last week. This province escaped this untimely visitation.

MutuaL Live or New York, has issued a policy for
$1,600,000, to Mr. Jas. C. Colgate, New York, of which
$250,000 has been reinsured.

ELECTRICALLY ProreLLED CARs are running on the main
line of the railway between Liverpool and South port, in
place of steam.

Tug CHANCELLOR OoF THE ExcuHeEQUER, Mr, Chamberlain,
thinks that for next six years, the English government
will be able to invest all its new money at 3 per cent.

House AccipENTS being s0 numerous, about one-sixth
of the whole number, it should be regarded as a necessary
house exvense to carry an accident policy for the inmates.

Tue Evrect oF RAISING ASSESSMEMTS was shown by'
the Modern Woodmen of America’s experience last year,
when, owing to raising its rate, the lapses largely exceed-
ed the new business.

Ll
Tue Presipent o¥ Tur Marvrasp Casvarry Co.,, Mr.

John T, Stone, was recently presented with a gold-lined
silver loving cup, by the fleld staff, for vallant work dur-
ing and after the Baltimore conflagration, Feb. 7, 1900,

FATALITIES IN GREAT BRriTAIN.~There were 4,153 fatal
accidents last year in Great Britain, to persons following
their ordinary calling; 1,380 to persons engaged in ship-
ping, 1,097 in mines, 742 factories, 459 railways, 88 quar-
ries,

FINANCE IN ALL 118 Gromry.—The sufferers by the fire,
at Aalesund, Norway, where municipal insurance pre-
valled, are to be pald out of proceeds of bonds secured by
their own property. Something like a man lifting him-
self by his boot-straps.

Wiy A Puscn Bowr?—The women of the Boston de-
partment of the Equitable Life, recently presented Mrs.
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Shaal, the manager, with a punch bowl set. The Con-
viviality suggested by this gift, seems rather odd in a
lady insurance manager,

Cauvses or Deatin.—The mortality report of the Mutual
Life of New York, by Dr. Marsh and Dr. Symonds, states
that grippe and pneumonia are becoming less prominent
as causes of death, while the mortality from suicide and
accidents have largely Increased. Amongst females, an
extremely small number died from casualties or suicide.

PockET RESERVES.—When listening to the tale of an
advocate for keeping the life assurance in the pocket, it
would be wise to remember that pocket-kept money is al-
most invariably regarded as money for spending, besides
in & great number of pockets there is a hole through which
money slips as readily as butter down a dog's throat,

INSURANTS CrAssiFIED.—The number of persons to whom
a life policy was issued last year, by the National of Mont-
pelier, is given as follows:—

Farmere.. .....0000ce0 1,782  Com’l travellers, ...... 247
Merchauts ...... . + 1,088 Editors, €16.0y00s.ae. 249
ORI S s 60 oesv0e bosin 947 Gov't officiale, .o vuu., 267

Clergymen, lawyers,ete. 766 BN 5 iv s cniioans 24
Manufacturers.. ... ... . 607 Expressmen, etc....... 191
Teachers, students. ..., 467 Telegraph officiais..... 84
WOINOR . ooasevsoersoss ' 318 Hute) MeD. cosseevasss 141
Iron and Steel, masters

and men..... seeees 349 Chemists, droggists.... 151

Railway officials ..,... 313
Bankers, brokers...... 308
Architects, engineers... 141
Marble workers. ....... 64

Plumbers, ete...,..... 132
Decorators, mas.ns ... 164
Artiotd.cvoisovis vsicss 98

AN AGENT OF A WILDCAT Must PAy Loss.—Edward C.
Beirne, a local fire Insurance agent at Port Jarvis, N.B.,
issued a policy of fire insurance from a Chicago wildcat
company to George Landusky., The property burned; the
cat, as usual, refused to pay. The property-owner sued
the agent, whose defense was that he acted as a broker,
in good faith, bellieving the company solvent. The Appel-
late Court would not accept this plea, nor the New York
Court of Appeals, says the “Weekly Underwriter,” The
agent pays the insurance, with interest and costs,

Other courts have held agents responsible for the pol-
fcles they sold. The New York Court of Appeals stands
high all over the country, and this decision will become
known to agents generally. Only ignorant or thieving
agents sell such policies, The cats operate through the
malls and through the brokers who are killing Senator
Dryden’s bill.—"Insurance Magazine

Correspondence.

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

NEW YORK STOCK LETTER.

New York, April 20, 1904,

Climatic conditions and the conaidon of public senti-
ment are the two factors which have dominated the mar-
ket during the past week. The Influence of the former
has been both present and prospective. Present in its
effect upon the immediate business of the roads, and pros-

Pective In its influence upon the crops, During the severe

weather of mid-winter, it was almost impossiblé to keep
the machinery in working order, and, consequently, it
was very difficult for the roads to handle the business,
and that earnings should fall off under these conditions,
is not to be wondered at. It should be remembered (hat
comparisons are now being made with the largest earn-
ings in the history of the roads, and it cannot be expect-
ed that they will always remain at high-water mark, and
no alarm should be felt if they do show a moderate de.
crease. The influence of the weather upon prospective
crops is, however, a very different matter, but while (he
spring is a very backward one, there is still time for the
conditions to so far improve that the crops and consequent
tonnage will come pretty nearly, if not quite, up to the
average of past years. Under the conditions above men-
tioned, a large amount of trade has been held back, but is
now coming steadily forward, and while there is no con-
gestion of traffic, the roads have got about all that th y
can conveniently handle. Reports from the Southwest,
show that while there has been a considerable shrinkage
In business, the condition of the Southwestern States is in
a highly satisfactory condition, and that a greatly in-
creased acreage of cotton has been planted In Texas and
Oklahoma,

It is a generally conceded fact that stocks of meor-
chandise throughout the country are very low, and that
retailers have been pursuing for some time a hand-to-mouth
policy, and ordering only as their necessities might require,
instead of coming to the great commercial centres once or
twice a year, as they did formerly, and as the saying was
stocking up. In this way the railroads get a much more
even business than under the old system,

The full figures of the foreign commerce of the United
States for the month of March, while showing a decline
in the excess of our exports over imports, of $7,500,000,
still leaves a credit balance of $28,600,000, as compared
with $36,800,000 in 1908, and $22,600,000 in 1902. The
showing for nine months is a good one, it gives a total
excess of exports of $422,000,000, a sum larger by $85,000,-
000, than was the excess of 1903, and greater by $20,000,-
000 than the balance of 1902. In this connection it must
not be forgotten that the output of our gold mines for
nine months is not less than $60,000,000, and that the pay-
ment for our exports and the gold produced is just so
much new capital brought into the country. In view of
this condition of affairs, it is somewhat difficult to under-
stand the pessimism which exists to-day in and around
New York.

The two most interesting events of the week have been
the increase of one-half of one per cent,, making the rate
full 2 per cent. upon the Reading Second Preferred Stock,
and the decision in the matter of the Northern Securities
Company.

The condition of the Reading is steadily improving, as
is evidenced by tiis Increase in distribution, and if the
bresent rate of income is maintained, it will not be long
before dividends will be paid upon the Common Stock.
Considering the condition of this property, only a few
years ago, the showing is certalnly a remarkable one, and
fully exemplifies the wisdom of bullding up the local
trade of a railroad nroperty. After the appearance of the
Attorney-General in the matter of the Northern Securitins
case at St. Paul, it was generally understood that the deci-
sion of the Court, when handed down, would be adverse
to the Harriman interests. The decision was handed
down on Tuesday, the formal entry of the Court being that
“the application of Edward H, Harriman, Winslow §.
Pierce and the Oregon Short Line Raflroad Company for
leave to intervene in this case was heard before this Court
on April 12 and 13, 1904, and after due consideration it Is
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herchy ordered that the said application be and the same is
herely denfed.”

The injunction applied for in the New Jersey Courts to
restrain the Northern Securities Company from making
distribution of its assets, has also been denied, and on
thi= decision the Court says, “I think that the dispositjon
of the Stock could not be done any more fairly than is
proposed in the circular sent out. “The meeting of the
Northern Securities Company will be held on Thursday.
and having the sanction of two Courts, the distribution
will. no doubt, be made in accordance with the Morgan-
Hill proposition. The effect upon the market of these
two decisions was very slight, and instead of showing a
rising tendency as has been anticipated, it declised to a
moderate extent. At the present time the market is en-
tirely in the hands of the professionals, but there is be-
ginning to be a somewhat better inquiry for bonds and
investments, and the prospects are that this will increase
and gradually extend to stocks.

The market to-day has been of the same listless charac-
ter, Deleware and Hudson being one of the exceptions and
rising about 2 per cent,

20 Broad Street, New York City,

T. C. DELAVAN.
S e
TORONTO LETTER.

The National Agency in Toronto.—Some Reminiscences.—
Responsibilities of Trustees as to Insurance,

Dear Eprror—Mr. J. H. Ewart, late general agent for
Ontario, of the National of Ireland, who has accepted the
Toronto agency of the Phenix, of England, is to be con-
gratulated on making so excellent a connection, and I feel
sure the Company’'s and his own interests will be much
advanced thereby. The Phenix is one of some half dozen
of the old-timers, who, in the wayback days, represented
in Toronto, and elsewhere in Canada, nearly all that was
best and staunchest in fire insurance. In my juvenile
days in Montreal, I well remember the respect and con-
fidence the Pheenix enjoyed amongst the business men of
that time, and the people generally. It was the fashion
then to nail upon the house insured a medal or plate with
the name of the Insurance Company covering the risk
emblazoned thereon. The man, rich or poor, having the
“Pheenix Fire Office” plate on his house rested content
and safely, I am not sure but what the simple French-
man of that time attached a sort of superstitious value to
the little high-placed plate over his door. Mark the in-
nocence and simplicity of the practice referred to. To fo
mark out and designate one’s risks in these degenerate
days would be to invite the wicked non-tariff agent to
tempt away your insured with offer of better terms, or
at least lower rates of insurance. I am referring to a
period over half a century ago, when those presently
prosperous and prospering stalwart giants, the Liverpool
& London & Globe, and Royal, were two years old, and
bouncing youngsters, in family parlance.

A recent handsome gift, by Mr. Rockefeller, to the John
Hopking' Hospital, to make good an impairment of the
Hospital Trust Funds, moves the “Spectator” to remark
upon the cause of the said impairment, which was in-
adequate insurance upon certain buildings that were
burned. It calls upon all trustees and others having re-
sponsibilities in regard to Trust Funds to see to it that
no loss or depreciation results from their neglect in secur-
ing all the insurance they can in protection of thelr
charges. Libraries, Hospitals, Colleges and the like, are
specially named as cases where care is called for their
erection and support having been provided for mostly hy
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the gifts of generous donors. We might fitly apply much
that was sald to Canada, especially at a time like the pre-
sent, when we hear so much said about high rates of in-
surance, and there is a temptation to keep insurance below
the safety line, because the premium is considered too
large. Church properties are nearly always found when
destroyed by fire, to be reinsured. Then follow
appeals for funds to rebuild, the necessity for which ap-
peals might have been avoided by good business proce-
dure. I call to mind as an illustration, the destruction by
fire, a few years ago, of St. George's Cathedral, at King-
ston. This property was insufficiently insured, and the
restoration of it involved a lot of work and trouble in
getting the necessary funds, all of which the expenditure
of a few extra dollars before the fire would have pre-
vented.

Mr. Medland, of Medland & Jones, Scottish Union & Na-
tional, Toronto, leaves for a trip to the old country this
week, accompanied by his wife and daughter. Bon vopage.

Yours,

ToroxTo, 19th April, 1904,

ARIEL.

—————

LONDON LETTER,

London, 7th April, 1904,
FINANCE.

One of the most prominent figures in British railway
finance has passed away in the person of Mr. J. Staats
Forbes, the chairman of the London, Chatham and Dover
Railway, and connected with many other big concerns.
Born in 1823, when railways were regarded by most people
as obviously crazy notions, he entered the service of the
early Great Western in 1837, as a booking or ticket clerk.
Very soon his ability procured its own reward, He rose
by degrees to be chief freight manager at Paddington, the
metropolitan terminus of the Great Western. Thence, his
growing reputation took him across to the Continent, as
manager of the Dutch Rhenish railway. Successful in im-
proving that line's fortunes, he was invited back to Eng-
land in 1861 to try and do something with the struggling
Chatham road. His efforts were again fortunate here, and
for many years he has held the highest Pmce in the Com-
pany,

From 1871 to 1901 Mr. Forbes was chairman of the
earliest London underground line in the district. Before
he retired from that post, largely owing to his increasing
age, he laid the ground for the coming of electrification,
Mr. Yerkes' American syndicator is now carrying out the
details. Like the late Sir Bdward Watkin, chairman of
the South Eastern, the rival Kentish railroad, Mr. Forbes
was a pugnacious type, and until the working union
agreement was arrived at between the two companies, per-
petual friction developing at last into open warfare took
place. Valuable time and vast sums of what should have
been the poor shareholders’ money were wasted in this
strife, To the very last, Mr. Forbes was an eloquent
speaker with a singular gift for controlling turbulent share-
holders, and inducing the lion to lle down with the lamb.
Even in the great contest with the State, in connection
with the matter of the National Telephone Company, of
which he was also chalrman, the magnate achieved some
splendid victories by his diplomacy, to the very great ad-
vantage of his shareholders.

Turning to a matter of perhaps more lasting interest,
the Institute of Bankers here listened to a striking paper
on the International Money Market, read by Mr, Cornelius
Rozenrood. He regards the Far East war as likely to
exercise great influence on European money markets. He
pointed out that not long before the war Japan unloaded
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huge quantities of silk on the Itallan market at almost
any prices obtainable. The effect for the native Italian
silk industry was disastrous, and not only was bankruptey
frequent, butl, as far away as Crefeld. in Germany, a large
banking wstablishment intimately connected with the silk
trade suffered heavily.

Turning to other points, he said that no longer were
the Mediterranean and the Atantic the exclusive cemters
of international commerce; the current of world trade was
drifting gradually to the Pacifie Ocean. From this view
to the argument that underlying the present Russo-Japan-
ese war is really the desire for political and commercial
supremacy on this great new field was, of course, an easy
transition,

Just here seems an available oppertunity to menuon the
newly published Government report on building socleties.
These well-known means of investing small individual
surpluses in house property now number 2125, Their
membership is 539,672, and their income last year was
£91,266,500. Of this sum $42,500,000 was advanced on mort-
gages., At the time of the great Liberator smash, public
confidence was severely shaken in these institutions, but,
as will be seen, confidence is being rapidly recovered.

INSURANCE.

Business is supposed to be slowly improving, and, now
that Baster is over, hopes are expressed of that wider in-
dustrial activity, which brings grist to the insurance mills
Lancashire still suffers exceedingly from the effects of the
cotton scarcity, and the short time worked by the bread-
winners in many a home in textile land, has led to a lot
of premiums falling in ' arrears. But the agents of the
great industrial offices have been notified that they are
to go easy with the debtors, to the effect that the business
may be retained somehow in these difficult times,

The harder the times the more perfect becomes the or-
ganization of the life assurance machine here. Mr. Wm.
Schooling, the eminent statistician, has been making a
survey of future changes in life assurance, and he dis-
covers therein much that gives rise to thought.

First and foremost, as has been noted before in these
columns, there is the strong tendency towards providing
an exact and defined amount of life assurance at the low-
est possible cost. Widening favour is shown to non-par-
ticipating policies sold at low rates, or combined with the
newly introduced discounted bonus systems, whereby fu-
ture assumed bonuses are allowed off the premiums from
the start,

Mr. Schooling audaciously declares that the amazingly
complicated system of bonuses had its origin in the ignor-
ance of the earlier promoters of life assurance, as to the
cost of the risks they assured. The ignorant stage is past
now, and, therefore, the excessive premiums, which allow
of partial return in the form of bonuses, no longer have
any raison d'étre.

The only remaining element wherein may be still found
little uncertainty, this popular critic pointed out is the rate
of interest to be earned upon the invested funds. But the
doubts as to what can be earned In the future will not be
very important, and they are no justification for the se-
lection of the bonus tradition, and above all for that worst
of all the tribe the Tontine or Deferred Bonus.

- e
STOCK EXCHANGE NOTES.
Wednesday, p.m., April 20, 1904,

Firmness and stagnation without any Interesting de-
velopments describe the past week's sessions of the Mont-
real Stock Exchange. The announcement on Saturday

=
last, by the Nova Scotia Steel & Coal Company, of its ip.
tention to issue the balance of the authorized capital
(stock amounting to $880,000), to shareholders of record
on the 20th inst., came somewhat of a surprise, and had
the effect of causing a rather sharp break in the price of
the security. It i3 not quite clear, however, Why the stock
should have broken in price, and when the facts of the
case are more generally known, it is likely that the quota-
tion will advance again. The issue, while somewhat dis.
concerting to the underwriters at the present time, will
net as much to the Company as if the stock were selling
at a higher figure, and the market in & more buoyant
mood. The capacity of the Company to earn dividends
on this increased capital, is, as far as can be seen, beyond
peradventure. The earnings last year showed over 15 per
cent. on the Common Stock, and in the charges were in-
cluded the interest on the amounts borrowed for new con-
structions, which were; no doubt, obtained against the
underwriting letters for the issue of stock, which is now
being made, so that the Company was practically paying
on the same capitalization last year, as it will have to
pay dividends on, when the present issue is taken up.

R. & O. has been rather a feature of the trading this
week, and I8 about the only stock showing a gain in price,
The advance was somewhat natural in .view of the ap-
proaching payment of the half-yearly dividend of 2 per
cent., and, although the stocs is selling ex-dividend to-
day, the price has held more than the ‘equivalent of last
week's quotation. Apart from R. & O., the market gen-
erally 1s lower than a week ago, and the volume of trad-
ing has been limited. The most active stock apart from
R & O. was Dominion Steel Common, and in the rest of
the list the transactions for the week do nct, in any case,
go over 500 shares. Dominion Coal Common has been in-
clined to react in price, but there is no evidence of any
pressing liguidation in this security at the present time.
There are still some indications of a short interest in the
stock, and this aleo tends to steady the price of the se-
curity. To-day's market was decidedly dull, particularly
in the afternoon, and the market closed heavy.

There is no change in the monetary situation, and cail
money supplies continue ample at 5 per cent. The ra‘e
for call money in New York to-day was 1% per cent,
while in London the rate was 1 to 1% per cent. The
Bank of England rate has been reduced to 3 per cent.

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

Market, Blnk.
PArifsse sossenconnaasasssnsnaresnsene H
Berlin ccoeevesssanecesssnsane oo 4
Amsterdam ..
Vienna.... « evasnseee o N i 34
Brussels ceescooessencecs sortvsscnssnens 3 34

C. P. R. closed with 116% bid, a decline of % of a point
for the week, on a total business of 463 shares. The earn-
ings for the second week of April show an increase of

$52,000.
* % »

The Grand Trunk Railway Company's earnings for the
first week of April, show an increase of $23,633, and for
the second week of $6,065. The stock quotations as com-
pared with a week ago, are as follows:—

A week ago. To-day.
First Preference...ceoeveceune. 101 102}
Becond Preference . 88
Third Preference....c. covsveee 313

* ® @

Montreal Street Rallway was very inactive, and only
117 shares changed hands, the closing bid being 207%, &
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decline of 8% points for the week. In the New Stock only
10 shares were traded in, and the closing bid was 204, a
nominal loss on quotation of 3% points for the week. The
earnings hr_m week ending 16th inst., show an increase
of $1,899.66, as follows:—

Increase.
SUndBY . ceees ssvass soe $4,876.41 $*290.03
Monduysoesses 6,458.46 207.60
Tuesday . 6,071.62 *22.06
Wed 6,129.64 421.17
Thursday + 6,11991 342.71
Friday « 6,393.78 112.73
Saturday .. 6,629.76 527.64
*Decrease.

* * *

Toronto Raillway has held remarkably firm, despite the
serious fire which has taken place in the business portion
of that city, and closed with 100 bid, being a loss of 1 full
point from last week’s quotation. The sales were small,
and 365 shares changed hands during the week. The
earnings_for the week ending 16th inst. show an increase
of $310.24, as follows:—

[ncrease.
$3,323.10 $%380 44
6,201.48 22,97
6,410 20 *300.40
6,396.20 *438.64
5,932.40 47.04
5,707.22 5679.84
6,622,63 9.7

.8 @

Twin City has reacted in price, closing with 91% bid, a
lose of 2% points for the week on a business involving 403
shares in all. The earnings for the first week of April,
show an increase of $4,602.35,

&R .

Trinidad Electric was not traded in this week, nor was

there any quotation for the stock at the close to-day.

TR B

Halifax Tram continues firm, closing with 90 bid, and
only 12 shares were involved in the week's business.

y. ..

Toledo Rallway was inactive, the total transactions for
the week involving 756 shares, and the closing bid was 20,
a loss on quotation of % point for the week.

Tl A

R. & O. was the strongest stock in this week's market,
and closed with 8434 bid, equivalent to a gain of 3% points
for the week. The stock was more active than for some
time past, and 1,348 shares were traded in. The dividend
of 3 per cent. for the half-year is payable on 1st of May.

* = =

Montreal Power sales totalled 325 shares this week, and
the closing bid was 73%, a loss of 1 full point from last
week's closing quotation,

* % *
Dominion Steel Common was active, and 1,330 shares

changed hands, most of the sales being made in the neigh-
bourhood of 10 to 10%, and the closing bid to-night was
10, a fractional decline from last week’'s close. The Pre-
ferred Stock only figured in the week’s business to the
extent of 60 shares, and closed with 28 bid, a loss of %
point from the quotaidon at the close last week. The
Bonds were also less active, and only $17,000 were traded
in, the closing bid being 61, as compared with 6234 last
week,

- - -

Nova Scotia Steel Common, which was selling at 79,
previous to the announcement of the proposed new issue
of stock, sold down to 73 last Saturday, but recovered
somewhat, and closed with 74% bid, a loss of 3% points
from the quotation prevailing last week, but a loss of 4%

changed hands, There were no sales in the Preferrsd
Stock, nor was there any quotation for it at the close.
One transaction in the Bonds took place, $600 changing

hands at 107.
L e

Dominion Coal Common sold down to 62, and touched
61 in Boston, closing with 623 bid here, a loss of 1%
points for the week on total sales of 477 shares. In the
Preferred Stock 50 shares were traded .in, the closing bid
being the same as last week, at 108,

* x =
Per cent.

Call money in Montreal...ove vovsvirsssvassnnes B

Call money in New York........ 1}

Call money in London .covviuee 1w 1}

Bauk of England rate..ovee coveve varinens seees’ 8

COBBMIE: i os k0o srsras soth conuss onotes satnsse - B

Demand Sterling. covvues vonnnivnnenss vonesesse i B

60 dayr’ Sight Sterling. vovvvesesoraceiiiionries 9

AL AR a )
Thursday, p.m., April 21, 1904

The market continued dull to-day, Pacific, on transac-
tions of 50 shares advanced to 117%, and Twin Oity sold
from 91% up to 921, closing with 92% bid, while Detroit
Railway changed hands at 61% and 61% R. & 0. was
firm around 84%, the last sales being made at this price,
while Montreal Street was traded In to the extemt of 50
shares at 208%. 75 shares of Dominion Coal Common
changed hands at 62%, and some broken lots of the Pre-
ferred Stock at 109%. Montreal Power sales were made
at 73%, and Dominion Iron Common at 10, and the Pre-
ferred at 28%. Some broken lots of Bank stocks changed
hands, Merchants at 165, Bank of Nova Scotia at 262% for
one share, and Quebec Bank at 123 and 122%.

—

MONTREAL STOCK EXCHANGE SALES

THURSDAY, APRIL 21, 1904.
MORNING BOARD.

"1 . | Q2 Frn
25 C.P.R.. ..ove 116% 25 Rich, & Ontario .. 843
30 Montreal Power... 3% 110 Dom, Steel Com.... 10

“ ol I
sz Twin City...ov ees 91X
25 l'euoh&RB;.‘.‘i... :l,}f B 3 :
Rich. tario.. 84 erc
S o N :: Bk of Nova Scotia, 262%

50
AFTERNOON BOARD,

25  CP.R.eeeens % 50 Montreal St. Ry.... 208}
50 Twin Citys ..oeee oo 91y 125 Dom. Iron Pref.... 28%
50 “ o 93¥ 3 Dom, Coal Pref... 109§
25 Detroit Ry.oev.vve 61K 10 Quebec Bank ,...00 123
“ . 61% 15 » . 12204

2
25 Rich. & Ontario.. 84%

WANTED :—An experienced Life In-

surance man to take the management for
the Province of New Brunswick of the
Home Life Association of Canada with
headquarters in St. John. A libera
salary will be paid to a competent man

For particulars address,
A. ]J. PATTISON,

Managing Director, Toronto

points from the highest of this week, and 476 shares
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TORONTO STREET RAILWAY, -
The gross traffic earnings of the Grand Trunk ‘
Canadian Pacificc Canadian Northern, Duluth, ":"‘h :3’:.;“7 u..’:’{c 1904 Increage
South Shore & Atlantic railways, and the Mon- 2‘,"‘ us.l'a 174,519
treal, Toronto, Halifax, Twin City and Havana {‘l’ : " l77-m
street railways, up to the most recent date obtain- | 3 oug"™" " 165,165 185 822
able, compared with the corresponding period for | September. 195,689 237,010
1902 and 1903, were as follows : mh :s;:;:s; :73.':;:
M;:m 169,620 199,155 :
v s N I T
T RAND TRUNK RAILWAY, April 7"“""6 sm. 369.0. 43,’:05‘6 5,.;;.'
Year todate, 1902, 1903, 1904. Increase T4ioosees 32,030 40,47 41,050 572
Mar, 31. ........86,!;5.1173‘1,034 169 u,ssz.ﬂl Dec s:,al,sl;
Wesk ending. g '“'“' TwiN CiTY RAPID TRANSIT COMPANY,
Apl, Teosennes u6.7oo 637. 661,513 513
14oeenenes 555,073 671,127 677,192 .oés . Month, lw-. om . llnc.
CANADIAN PAcCIFIC RAILWAY, {'.h.ry“ RN 45 '"o'l‘;os 7 373'.3&‘: 399',:;:
R Year to date, 1902 Increase '7:‘557 33'.;.‘39 338,580 20,741

Mar, 31... .--.--tm)!.ooo 89.sls.oo° $8, Boomo Dec. $615,000

Gross Trarric EARNINGS

2153 6,
131 o1
335,715 ’z’ﬂ”

Week ending 1908, 1903, 1904. Increas, 21,842 363, 79
April 7. .e00ee.. 729,000 830,000 891,000 61,00, 3 s 3703‘9
4eeeeeee 704,000 909,000 961,000 52,00, 302 346,673
3 Nzt TrArric EARNINGS, " g:;:ﬁi g;:-.:;:
: Month, 1903, 902 904. Ine.  Week ending. 1903. 1903, 1904. Ine,
i Lm $820461 ¢ 916,771 3357.69 Dec.$550,119 | APl Zussssueeiiveivns 63,510 74,973 79,575 4,608
; ebruAry soee veee 674,361 a,yz‘ ,200 | .

HaAvrax Erxcraic Tramway Co., LD,

3 e vons. O

March,oioee vese  1,054,91 1,258,§
| y Ry e
: DG sevevsveees 846,737 1,340,055 Month, 1902 j‘ lnc.
{ lyeeensonones 1,075,700 1,318,527 {_nwy................ Sw, $10,867 10677 Dec,
i August.oooueeee 1,362,001 1,434,102 WD o 60 avs s vessrons 9322 9,804 57,
{ ber cosene 1,410,755 sesere March .oveeeverncncsnee 9.76 10,195 11,152 957
{ esssss e 1,606,134 ' ,654,027 m..t..oa...ou. e 10,026 10,5,
i November sosees 1 lm!l 11,126 lo,ﬂ
i December ,...ve 1,672,442 1,581,145 1,
14,835 1
Total 4.u00e 14,651,355 Alﬂ;........ PR ?‘6
seseessnsesens 17, 18,494
e CANADIAN NORTHERN RAILWAY, AR 1, ""o”
& Gross TrAFric EARNINGS, November, ..o veivennnis 9,946 11,230
July m, 1902 July m 1903 D.a:lh:‘... vesene xl,xo,:?y ';:,;‘Go R .
: Mar, 3,. 1503 Mar, 3, 1904 Increase. April Jeeeessccceccees 2,358 2,460 2,606 146
I8 $1,601,350 $2,316,800 $715,450
i ‘Week ending. 1503, 1904. Increase Lighting Rece
l Apdll7‘ 5‘03.3;000 ’slé,x ;5,;:: "" N o %
) LR y '’ . .
DuLuTH, SOUTH SHORE & ATLANTIC. L"‘"’"m‘.' i “";‘:’:. s’f:::-': ::"2:7 :350;
| 8 Week ending. 1902, 1903. 1904. Increase Il-nh....... 9,20 10,52 12,71 2,19%
i Mar.4oeseere  4D179  §3131 40,333 Dec. 12,888 | Apell ueoons !.oiz 10,15 : y
18 [ LT 49,247 54,000 46,004 7,806 Y ceossevevornanes 403 3
$lecessees 22,82: 72,407 79,805 7,398 | June (oo eneneiines 1.052 ,368
_ Apl. Jiiiinnen ¥ 47,974 43,502  “ 4472 Auly................ ‘ﬁl '.i;l
MONTREAL STRERT RAILWAY, September ,.ouvieeee 0! lo,18l
; i AT A - Norembe -orrvees 1438 13300
b --q $ 153,374 3 182,386 sl,,p o gt oy - R
> .”.Is l°’3 .7‘93 Decem Ly s.’ p‘
M.... l' ?’:ﬁ lﬁ,ﬂ’z 133,689 14,702
it HAvANA ErzcTRIC RA1LWAY Co.
Y cone s 173, 170,778*%
i une. . eeie lm 205,454 Month, 1903, 1903. 1904 Increase
: uly.eeeee 194,104 212,337 {r vessenees 187,597 102,000 ti130 709 t2%,5c9
{8 August .., 195,610 208, ch. sesesseee 87,014 lq.m 130,579 25,932
M September, 189,150 212,156 : seses.ene  ROL,051 120,
October. ., ] 2 cesasecese 98,43 119,974
y November, ly’o’.‘l‘;’q’ l.:y‘,.g“ IJF;.I...... weee lln,1l: x;g,'gs
December, 173,042 187,7! i’, }nl-...... vees 91.1:3 123,12
: ‘Week ending, 1903, 1903 1904, Increase UlY coveennene 104,565 127,91
(8 April Zesesionee sens 35,614 37,!04 42,016 4,312 | AURuceeverans 109,002 :28:5'70
4 Thoorasesansss 34,010 40,248 42,333 2,085 "533%
3 TORONTO STREET RAILWAY, 122,415
Month. 1902, 1503. 1904, Increase 127,644
P—q $ 137,135 § 161,938  § 170,30 $17,422 1904, Increase
‘ebruary.. X J; 146,539 1 xQ 21,365 33,308 4,770
March.... 141,681 159,943 183,643 23,700 29,904 1,524
{Spanish Stiver, 32,232 3517
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STOCK LIST

Reported for Tx Cunowicis by R, Wilgon-8mith & Co., 100 &t James Strect, M ontreal. 1
Corrected to April 20th, 1904, P, M. : '

Revenue
Reserve Per centage| Par |Market Closi: -
BANKS. subesribed NW‘:.! Fend. w“pudu':‘ e | Ao i (Torestment (P':::l.‘ When Dividend 3
. ) of one one T oAn
apital.p |share. | share, |DAIf YOaT| At present Swn | ™ .
5 ) s ] s | 8 |Percent.| Percent, [Asked.Bia. '
{sh North Amerien...e..eiinees| 4 4,860 1,048,008 75 i
B ot of a0l en| | e | ®|W H H iy o3} y
Dominion ,.ovyesesss 8,000,000 3,000,000 | 000,00 | 100.00 B0 |.uuirens n~ wves [Jan,Apl JulyOet. 3
Enstern . 3,000,000 2,M3716 | 1,450,000 | 59,59 100 | 4 |Junuary  July 2
Hamilton, 2,206,200 | 2917,390 | 1,884,780 | 86,00 o hiiind B B S i
iRl pmdel M | B mal 8| fm |V B ;
npel o L X K}
I Sanque Nationale. 1500,000 | 1,800,000 | 400,000 26.66 % | B0| 3 3+ T Mo 11 ! — 3
Merchants Bank of P.E.I. a7 | 343076| see1s6| 7ra0 | 8244 4 veer seo |January  July
hants Bank of Oanada. 6,000,000 | 6,000,000 | 2,600,000 3 a0 shasi 3
Nopaliax Bk - iomes| g | ke O B W
L o oo s0oas s a 00 ,000 ,928 ¢ A 93, 200 sestolnt
e YR b 1400000 | 14,000/000| 10,000,000 7100 o T | 20 28 |Mne Dee, ;
00,000 | 600,000 000 | 186 6 AR vee 5e
300000| amAE| 3. l0000 l:.?o ; 2V oo J".'&"uq" N :
Y e . m 5
b 2492100 |  2480,670| 9,397,608 @i | dii" . |June Deo,
Peee's Bank of Talifax. M| “Webe| ‘Ures| an H : o IR
People’s Bank of N, B...... 180,000 180, 170, b L
Provineial Bank of Osnada, 'E:g‘ .m'g : "9"3'6'": . A o WDy
500,000 A 04 ssse 119 . ' ‘Dee.
3,000,000 | 3,000,000 | 8,192,708 |  161.00 : 380 M0 ... v 2“'
1,800,000 | 1,300,000 000 1§ vees wu | Fob,MayAug.Nov
1,000,000 | 1,000,000 925, 92.80 5 3
ooieo| “0me| s 100 % - by
Sovson| aos| iooe| ‘a7 | 100 H s Aug '
2,078,000 | 2961910 | 8,161,910 | 10637 100 |226°00 | &1t 48 e 298|, Dee, 1
Tradors, . ocon o asresss 460, v . . N
Union Bank of uu::" :_?g ': A < ?::Z 4
Union Bank of 1,0, 40.00 100 | 135 00 618 135 ... |February Aug.
Wotorn. .oouvirinnnins . 217 50.00 100 |eieeens 8 weee vens e |June Deo.
- b e bppinoivad ol b B /<R 7 50,000| 16.66 ol el W sl | e )
MISCELLANEOUS STOOKS, % g ‘ ol o !
11 Telophone. . . e ivses 000, 25,63 100 | 140 » sn 40 137} | Jan . Apl.Jul.Oct N .
Can. Colored Cotson Miia ?-"‘*3 e |8 || L . At gw. i
e Tagtlls oo ot: $4/500,000 u. 1 1162 3 16} e aprl | et :
D reial Cable. . .| 15,000,000 Y] 100 |ooooree 0k i v | oanApldu
f&?&?mu.".. Froty # - o 12,500,000 100 | 6180 t I* 61} 61}/ Mh.June Spt. Dee “1
Coa) Preferred 8,000 W 110 00 110 108 |Jan, Jul : j
Domldl:’l:' oo - l.'.ﬁ )l EE 3“3& ; [1} ?’s v(‘l.l;.:.p.l.Jll.a". "
Domin! Cotton Mills 8,088,600 b Sep.Dec’ :
Steel Com. . 102 o [ § ety v :
Do, BT %5000 000 o | so| o v | g |l Oeiober 3
Duluth 8. 8, & Atlantie. 12,000,000 # 5 ]
R Pid. ey Iy v | el Rl < Jf Moited! I NN REFPaes
Halifax Tramway Oo .. 1 600,000 134 626 0% 90
Hamilton Electrie 8t. GOm. ,........| 1,800,000 RS e re e
do Prd ....| 2,260,000 2% tver oo |Janusry July /
500,000 700 100 75| oiavenionneien R |
B % M -
'Y . 5 o Ness v
lm 100 b :
| - d R :
150,000 100 |ivenens ¥ &
Montreal Cottou Co. .. - 100 |107¢C0| g0 841 107 ... |MarJun SepDee s
ot G A 5| R i | BIGE| K| i | sEeAels
::m_mm raph Zoo00e0 & | oo ﬁ' 481 166 i67 |Jan Apl.Jul.Ost. 1
Y i A TG LT ETTEE LIl Ceaane
. ‘lh 6,000,000 100 | cousese % vv. +os | lune December
1 o | 00| . sorn s B0 | Liikea saons bapka
|"‘.d= g2 b vers wee | InnApl.Jduly Oct P
8,000,000 100 | 7600 3 800 T4 |A ber
1,030,000 3 e 20 v o |Jan,Apl.Jul.Oct
1,250,000 100 | 1767007 178" 170 | Mar.Jun.Sep.Deo.
2,000,000 100 | 126 00 3 LY 126 18 do do
Richelien & Ont. Nav, Co..,, X.D,,| 2,506,600 1 8 708 65 84 |y Nov.,
rt..lon s llllov.ly ‘m.m ;g l;’f)‘a 3 612 l;u Igg 4:.'.Jn.lollno 3
Toronto ) 51000 000 810 100 [ 10100 ije i'n 101100 | i Aph: ul 0ot :
I'win Rapid Transit 16,010,000 1441 100 | 200 ){0 b 43 2 9l |Peb,MayAug. Nov 4
b, i TR Bicel Pl oo Lo o e
Winnipeg Elec. St Rallwdy Co.. ... 1,250,000 100 13 360 40 oi| apl July. Oct, ¥
¥
! —— A
%Quarterly. 1 Bonus of 1 percent, 1 Monthj. P rice perslare,  § Annual, &
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STOCK LINT—Continued.

_— -— o' — ]
Interest|
BONDS, mount When Interest ‘
il s 20", | outetanding. ooy Where Interest payable. REMARKS. |
.
Nommereial Cable Coupon . ‘ 1Jdan,  14pl, )
ubusad g < + - b § || emoooomo {1500 1 ARL | New Yoik or London. .
Can, Colored Cotton Co, [ 2,000,000 [ 2Apl. 2 Oot.|Bank of Mnotreal .....
Cannda Paper Oo ..., . 5 'zn 1 1 Nov.|Merchants Can., Montreal
Bell Tolwhon(h S 5 1,200000 | 1 Apl. 1 0Oet. m«um,m-mu
Dominion Coal Oo > ol S 2,551 1Moh, 1 Bank of Montreal, Montreal Y
l)o-'lrlo-mm............... “ 3 ‘&.’: 1 Jan LT Tty .....T.... w:m
Dominlon Iron & Steel Co.........| 8 | 7,876,000 |1Jan. 1 July|Bauk of Montreal, Montreal. ... gdﬂ-ﬂl‘;nm ‘
aocrued interest
Halitax Tramway Co [ 000 Bk, . Bootis, , Hal. or Montreal Redeomab|
{ntereolonial Goal 0o . § e 1ApL 106t o imalns i Sha. 1
Laurentide Pulp ... : e
‘ OCompany” 1
5 000 | 1 Mob, 1 Sep.
H :f'm 1 Peb. ,"..& 'lnlollo-iul lam..;. !
i 4 1,500,000 | 1 May 1 Nov, |
Nova Beotia Steel & Coal Co ] 2,500,000 | 1Jan, 1 July lhl'”‘lnl or Bank |
Ogllvie Flour Mill Co....... .... 6 1,000,000 | 1June 1 Deo an “:h, treal, ... fosrmable at 11
fvor June 1912,
R'eholien & Ont, Nu Oo. ] 471580 [ 1 Meh., 1 .| Montreal and London............
| &4 | & 190900 l#l. l&". Bk.of Moutreal, Mont'] or London| . u--bh::llll:
5 :l:.g :J.l-y ':5'('1', Bank of M onnu.n..!ou.l.u. 5 p.o. redeenable
| 4| 2009 s eb. 81 Ang|] Bank of Seotland, London...... yoarly after 1%g
4 340,000 | 1 Jan. 1 July|Windsor Hotel, Montreal..,.
| o‘ 1,000,000 | 1 Jan. u; e g
S 700,000 | 1 Jan, |
5 8,186,000 | I Jan, i
s 4,000,000 | 1 Jan, |
’1

INSURANCE PUBLICATIONS, &c.

FOR SALE AT THE OFFICE OF
The Insurance & Finance Chronicle, Montreal.

All Etandard Insurance Books scld at Fublishers' Pricee, plus the duty.

The Insurance Finance Chronlole, ~A weekly journal de- Griswold's Hand-Neok of Adjustments,—By J. Glumu.n
voted to the interests of Insurance and General Finanoial A new edition revised nn-l greatl onl-r sta
affairs. Established in January, 1881. Annual Subscription $3 00 authority and -o“&’ 4 infor o abe
Bound Volumes, per vobl,..uvuvve corverisrns oo by 540 350 lar, legal, ete., on the nlju'mnt of Nn losses extant. No
Fires; Their Causes, Prevention snd Estloction ‘leun:hlnlng ."“ o 8 o hl)ulllu‘ outfit complete without & eopy. Price..... 160
Iso & guide to agents respecting insuranee against loss by fire
:ud'r-u.nl:lnlnu information as o the congiraetion of buildings, Hine’s ¥xpiration Mook, —Good for ten years from any date of
special features of manufacturin hml , writing of policies, ‘ﬂ""‘"' No. L. 72 leaves, 10x16 (6 to month), marbled
adjustment of losses, oto., b{, lmn N. Y., 20 pp., tides, leather back and corners ; for small agencies. Price.... 2 00
12mo., eloth, bevelled edge. Price pcr T R St 200 No, 2. 096 leaves (8 to month), cloth and leather ., 800
Griswold's Tables of Constact Multipilers and Time Tables,
~The Time Table exhibits at a glance the number of months or No. 3. 168 leaves (14 to month), cloth and leather........ 4 50
days 1||lorn-n|.;:¢1tn :l'« n'uny two ll;;n[nuvie‘ !n;m ol:: day :3
five years. The Tuble of Comstant Multipliers, for the rap
(uu:muuun of Premium's, Cancellati m of long h-rmt annual lll-o':.!"ﬂk";:&'nl:;l‘o‘.:l‘l;.: :;;‘;:-.‘:r‘:%‘l’:n‘:n“&:?mﬂ mﬂ:p:r‘.—'
W ot i oo ot e Tt o Sennit g o | o ks Wk ol tanasomey boa'd
Griswold's *ire Underwriter's Test Book. — Revised and RO IR LY S P Foveopy . L
brought down to date. Much new and valuable matter has
beon introduced, including eltations of decisions in the higher Hine's Instruction Book for Agents, new odltlal, Mlnd and
eourts. These citations are numerous and cover the entire greatly eulargad. Single copios. Price, ......co.e00.c0nes seeee 800
l
fleld, giving comprehe l\ul‘v the LAw u'| Fiug llll:l!l‘l. ]
» index s very copic referring not onl Ut seo-
m,. - r,:.-..,‘ -»on.;-.-’ |'m |..;..: 1‘.‘.‘" |..“.n,.p ablished at | Bond Valaes by M -tfo nery Rolliny, ~Tables showing net re-
- ¥ » turns of Bonds and other Inv-tmnnn lﬂllllﬂnl in from six
the office of the INSURANCE & mnusuunnu.l Price. . 25 00 I0the 55 SEE BeuiNed YoM AR Loart s sthoal
Chemistry of Fire and Fire Prevenlon, - A Handbook for In- cent, to b per cout. ptvu’:I-o Balf- -yearl; ¢ .:A :-u- loylold m:.';
surance Sorveyors, Works' Managers and all interested in Fire per oent. 1o 5y per cent, ascending by Ill and tenths. Coples
Kisks ank their mmlnuuun by Herbert Iule. ' l o, F C. B. iy hoblﬂlﬂltthlo.‘.. Price. Vivndnsvaachs asety il 00

and Harry lugle, Ph. D, ne. Price

BABCOCK & WILCOX, T e g
"earent warer uae . BOILERS
Are the MOST BUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KING ST. m {
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New York Stock Exchange Quotations
Revised every Wednesday, by CUMMINGS & Co., 20 Broad Street, New York Clty.

Last Range for 1908 Range for 1904 w.uf-'?.'y’fu:.m

Oapital | D1 d Date Highest | Lowest Highest | Lowest Bld l Asked
p.o. g

§ 500 Feb, 20,04 49
50:000,000 ! oo oo | &b 18} 21 ) nf 1
80,000,000 1 Feb. 1,04 2 64 72 66y v ki
25 00,000 . Ay 30] 11 23 164 18 18,
BL,L00,000 1} Jan, 14,04 B2 su’ bl 46 45 ui
50,000,000 14 Jan, B, 04 98} 8 9 8 uzf 93|
36,968,000 ; : 126 127
102,000,000 Jd '1':-':' 'l'.m - " e '3; % 724
114,199,500 24 Feb, 2,'03 101 874 o4 ™ 02 b3
47,874,000 | 2 Mar, 1,'04 12‘ 7 6 i 73 ™
9227000, 2 Mar, 1,04 W 8 90}

,T70, s “ 45
38,770,000 i k] 31} e 3‘ i
®momm| 3 o it w o e e | e
60,533,400 ‘ H‘ » 86} 'm. 32 3:’
W/E000| . | e 20 87 8
ey sl B | B | & | W || m

! an., :

) e e e i 16 16
'-‘n' 00| 3§ | Oet. 27,703 188 15 mt 136 uﬁf e
21,408,900 | 3 Feb. 20,'04| 162 1144 148 133 135 140
] 3 [Jan u 04| 38 s 162 m:‘ n.;,
o000 | .. [ieeeeeriint 34§ 2 26 15 19 20
2, 2 67 7 16
'ﬂmﬂ :': n' 1.: ;: kL]

Rewn| -y i i i W W
llm 2 15 140 190 162 173 186
7,000,000 \ 10
o B B8]
Rowe| 1) P i s i
88,000,000 P a1 184 2) 18 20 2
“ 65 70
oo | » i (A o ! o
112,280,700 22 20 2 24 26
42,800,100 2 7 64 70 61 o4 u;
16,000,000 o 57 “ 48} o 4 4 &
10.421, 1 Jan. 18," 6 ; 65 8
nmﬁ b =§ 1 o4y |?;‘ 1::23 E
5,674,100 Rep X % 3 7
11,840,000 iy o A ey % b 3:
12,000 1 |war. 2, 51
/000,000 L % ] 01 i w8
Soowo| 1 |abe ww| 0 o1 - W i
agesin| . | ) 8 13 ] 6 61
6,000,000, 3 09 0 41 58
e o Tl 8| B 8| 2|8
13,000,000 . & a b W A (!
76,049,100 Jan, 20,04 |
“.lmlll 3 A.p‘r. 16, "4 t 112'1 l;‘ 1':;‘ |m e
'uﬂ: 5 | Mar, 1,004 1o 106 1y 10 100 e
10000000 3 | Mar. 1,°04| 86 o g [
58,113,600 R | e ! 2
seooom | i Ciow| v o H y o8
208,178,460 HEE 2 nﬁt 12 1 1 16 "
. d \
2000000 1 Lowe| 4oy 1 H ' 26} ss
000,000 .. 38 7 “
o000 | W H 7 EN #
42,000,000 | 1} 8 61 o1 o )
68,728,600 P (T & : 19 2
1500000 | 24 |Mar 102| ... o
27,807,800 Mar, 19,08
w0 1 I‘u’». 1,' : '3 40 [ 4 47,
16,500,000 q g : 13 u 14
I T A TU) o ] 71 ) 4 48]
119,000,000 87| 23
38,700,000 a By m 3 pH W
m & - »' a1 H al 8
TwinOlty Trausit..... 16,000,000, 1} 126 » i i 92,
Unlon .| 108002400 2 !
-wh-u | et 1 o . 9 “ v w
“m teel.. ) 1 39, 10 12, [ 101 10
| tates Stoel, Prefd .. ..... o | 560,000,000 13 :‘ o P o6
| . whe eess waiean eei vers| 28,000,000 =} 1] m 185
A j 30 1
. EM =‘ 501 % o b, bl
000 m ul 19 144 1 174
! 4,966,900 [ a’ :;‘ a. :t f’
| Wit | u o a, o
Extradividend
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Tnsurance Company Railway Passengers
o 0D America Assurance Company

CAPITAL.... oot tansranrirnnnnsianennsens $ 8,000,000 (Established 1849) OF LONDON, ENGLAND
ASSETS JANUARY, 1004........00 c0us... 11,200,773 Capital fully Subscribed . + + . $8,000,000
SURPLUS and CONTINGENT FUND :'-Ioll U.p et PRt g ;.m.goo
i aims paid over . b o ,000,00
:;?U:Lg:;:my of CAPITAL aud RE 2,462.410 oononlt:d with Dominlon Covernment |oo.oog

............................. ,462, \
Losses Paid since Organization, 3 3“5’%2,095 | ALL KINDS OF PERSONAL ACCIDENT AND
EQUAL TQ DISEASE POLICIES AND FIDELITY BONDS
190 Tons of Pure Gold HEAD OFFICE FOR CANADA, TORONTO

ROBERT HAMPSON & SON, MONTREAL F. H. RUSSELL, Manager and Attorney for Canada.

General Agents for Canada HIAM & PANCMAN, Genoral Agents, Montrea!

Che MMorth Emerican Life

Offers special inducements for ambitious men to act as representa-
North tives, who believe they are able to sell insurance.

American Life/, The ‘Company has very attractive policy contracts, offering

a wide range from which'to select a suitable plan; this with its

Sohd strong financial position makes it a most desirable Company for

the prospective insurer, and coasequently for the representative,

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

Continent

J. L. BLAIKIE, L. COLDMAN, A.I.LA,,F.C.A., T.o0C. McCONKEY,
President. Managing Director. Superintendent of Agincies

The Great Industrial Savings Bank Policy
Insures Your Life and Retu ns Your Money - 3c. A Week Upward,

Copyrighted and Issued ouly by

The Union Life Assurance Company.
CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS

H. POLLMAN EVANS, HEAD OFFICE~112 to 118 King St. w, AGENTS
PRESIDENT, TORONTO WANTED

ATLAS ASSURANCE
COMPANY, LIMITED

GROWTH-INCOME AND FUNDS.
Established . In the Reign of King George Ill.

AT THE ACCESSION OF INCOME, FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM IV. . SOV, I8 - .-, 3,038,380
MNTFEN VICTORIA . 789 86A/ s g aAaB75 41N
While in 1903 they reached 3,760,00C 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, MATTHEW C. HINSHAW, Branch Manager
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bankingbusiness entrusted to our

keeping receives the most care-

ful attention RN

EASTERN TOWNSHIPS BANK
HEAD OFFICE :

SHERBROOKE, QUE,
TWENTY-81X BRANCHES IN CANADA,

Correspondents in all parts of the World,

Capital, $3,000,000
Reserve, $1,450,000

e RELIANG

[

¥

Wy, FARWELL, Pres

JAS. MACKINNON,
Gen'l Mgr.

Loan and Savings
Compan
F ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J, BLACKLOCK
Vice-President, JAMER GUNN, Esq. Becretary, W, N, DOLLAR
BANKERS ! .
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

4 Debentures

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

payable half-yearly.
Assets . . . . . $1,118,6590.66
Liabilities to the public . 120,092 63
Security for Debenture holders . 997,667.13
NATIONAL TRUST CO..

LIMITED.

Capital Pald Up $1,000,000 - Reserve $320,000
MONTREAL BOARD OF DIRECTORS :
JAMES CRATHERN, E8Q,, Director The Canadian Bank of Commerce.

1. 8. HowT, KsqQ., President The Soverelgn Bank of Canada

H. MARKLAND MOLSON, K8qQ., Director The Molsons Bank.
ocTse AS

Executor, Administiator and Trustee

for the benefit of creditors, Trustee for
and Companies.

Reoeives funds in Trust, allowing 4 per cent. per annum, payable
hlltyurl{. upon amounts of $500,00 and upwards, lodged with tte
Company from one to five yOars,

Members of the Legal and Nolarln.l‘rroloulolu bringing any business
to this Company are always retained in the professional eare thereof

Liquidator and Alulinea
bond issues of Corporations

The Sovereign Bank of Canada

HEAD OFFICE, . . . . .  TORONTO
GENERAL MANAGER'S OFFICE, . ., MONTREAL
Capital Authorized « + + s « $2,000,00000
Capital Paid Up « o s o+ o« a 1,300,00000
Reserve Fund e A - dt g N 5,000 00

PRESIDENT: H, 8. HOLT, Esq.

. VICE-PRESIDENTS !
RANDOLPH MACDONALD, Esq. JAMES CARRVTHERS, Esq.

E IR GG IBALD CAMPBELL, Ksq., M.P,
HoN. PETER MCLAREN. A b DRk
JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.
. BRANCHES:—Amherstburg, Aylmer, Belmont, Claremount, Ont,
Clinton r-uton. Dashwood, Harrow, Havelock, Hensall, Exeter, Ont,
Frelighsburg, P.Q.Mllvenon.unum Albert, Markham, Ottawa, Markeg
Branch, Ottaws, Ont., Marmora, Montreal, West Knd Branch, Newmarke,

Perth, St Catharines, Stirling, Stoufville, § & vill
Waterloo, P.Q., Zurich, il 2 — Q.Unlol ..

BANKERS AND CORRESPONDENYS:
dn the United States—J. P. Morgan & Co., New York; The Standard
Trust Company, New York ; Commereial National Bank, Ci ! ; Farmers
and M echavics National Bank, Philadelphia ; Atlantle Natfonal Bank,
Boston'; MerchantsLaclede National Bauk, St. Louls, Mo. 3tate Savings

A. A. ALLAN, Esq

Bauk, Detroit. In Great Britwin—dJ. 8. Morgan & Co. London,
In France — Horrun Harjes & Co., Paris, In Germany—Dresdner
Bank, Hamburg, Berlin, &¢

D. M, STEWART , General Manager.

TheTrust and Loan Company

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

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

Money to Loan on Reoal Estate ;nd Surrender Valuce
of Life Policles.
Applv to the Commissioner,

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

5%
DEBENTURES

Issued from one to five years bearing 59, Interest,
u{nble hnll-ymlr.
All the information for the asking. . .

W rite To-day,

standard Loan Company
24 Adelalde Street East, TORONTO,

$1,800,000.00
Signiticant Facts

alma paid in 1903

holders in Canada

Proof of Public Confidence | |

This Company has more

This Company's polley-e!

do ) averaged in number one f h minute
pre “‘""‘“g‘)"“‘ '"".'l"'“ aud w third of each business 1 & hours
in force in the United each, and, in amount, $59.00 & minute the

States than any other Com-

sany, and for each of the
o THE DAILY AVERAGE OF THR COM-
l t 10 years has had more | ~ miwe 1904
New Insurances accepted | PANY'S BUSINKAS DURING 1903
359 per day in mumber of elaims |
pad.

and issued in America
6,297 dny in wumber of Polieios
sstied.

than any other Company.
$1,303,559.06
$98,582.76

year theough.

The Number of Policies in force

Is greater than that of any other

Company In_ Americos, greator |
than all the Regvlar Life Insur- |
ance Companies put togethor (less |
cue) wnd oan only be appreviated |
by comparison. It I 8 greater |

per day in New
Insurance written

per duy in Payments to
Polieyholders and addi-

number than the Combined Popu- ton to Reserve,

|
intion .<4lhnm;-|rl N;: le‘i | i L
Chiongo, Philadelphia, Boston an per day In lucrease
| s $53,841.18 L

Full particulars regarding the plans of the Metropolitan ma:
be obtained at its Home Office, or of its Agents in all the princ-
pal cities of Canada, or at

Home Office: 1 Madison Ave,, New York Gity

A. CG. ROSS, Manager. ALEX, SUTHERLAND, D.D. « «  PRMSIDENT,
Offices and Safety Deposit Vaults 153 St. James St., Montrea! W. 8. DINICK, i . . MANAGER.
m: Metropolilan Life & | [ SYART AGENTS
S p ANCE CO. .o
WANTED ™ ‘
Amount of Canadian Securitfes Deporiicd Sihond Aan‘an In Every Unrepresented Town,in the Province of Quebec

— BY e

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.

ivery assistance given our agents.

&

Write to o
HENRY J. MURPHY, Gon'l Agent Prov, of Quebee,

Room 63 Liverpool & London & Cilobe Bidg..
L 2 MONTREAL
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Aiverpool

CLAIMS PAID
RXCEED « « -

200,000,000

APPLICATIONS FOR AGENCIES
INVITED IN UNREPRESENTED
DISTRICTS.

and 1011(1011

CAPITAL AND ASSETS EXOCEED

CANADIAN INVESTMENTS EXCEED - - $ 8,000,000
HEAD OFFICE—Canada Rranch—MONTREAL
CANADIAN BOARD OF DIRECTORS.
W. J. DUCHANAN, Hso, Shbiinia WM. JACKSON, J.GARDNER THOMPSON,
E. 8. CLousToN, Esq . SIR. ALEXANDER LACOSTR ngm Manager, Resident Mannzcr
Gxo. K, Drummonp, HsQ. FrEDk, W, Tuomrson, ¥sQ,

and BlObe

fnsurance Co.

- - $61,000,000

30 DAYS' GRACE

Just and liberal treatment of policyholders
explains why some Life Companies are
MORE POPULAR than others.

The '
e e 2

Has aiways given 30 DAYS' GRACE
to pay premiums AFTER DUE DATE,
the policy meanwhile remaining in full
force.

This Company has PAID MANY DEATH
CLAIMS under the operation of this rule,
which is one of the VALUABLE FEA-
TURES of its policy contracts,

The Equity Fire Insurance Co,

TORONTO, CANADA,
WA GREENWOOD BROWN, General Manager
~—GENERAL AGENTS —
Oarson Bros,, Montreal, Faulkner & Co, Halifax, N. 8,

Fred J, Holland, W innipeg. W, 8. Holland,Vancouver.
D. R, Jack, 8t. John, N, B,

Excelsior Life
Insurance Company

HEAD OFFICE, Excelsior Life Buildin ;,~-TORONTO
ASSETS, ONE MILLION DOLLARS
Insurance in foree, over

«  $6,000,000

A Company Excelling in those Features in which alone
Policy holders are Interested,
A Death Rate Unparalieled, Low Expense Rate
Rate of Interest on Invested Assets with one exception the highest
MONTREAL OFPICH, O. LEGER,

107 St James Street Provincial Manager,

AGENTS WANTED.—Desirable openings for good business producers
E MARSHALL, DAVID raskEn,
Secretary, Presiden t

“STRONGEST IN THE WORLD "
e e e e e e

e EQUITABLE LIFE
ASSURANCE
SOCIETY

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

DECEMBER 31, 1908.

A.'Q" . . . . .38].920.085
Assurance Fund and all
other Liabilities .

Outstanding Assurance
New Assurance < 322,047,968
Imeome . . . , 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.

307,871,897
73,854,188
1,409,918,742

CAPITAL . R
ASSETS, nearly . .,

Pelican s British Empire
Life Office

The Oldest ProprietaryfOffice in the World transacting Life Assurance
ness only,

FOUNDED IN 1797

FINANCIAL STRENGTH UNSURPASSED
. . « « $ 5,000,000
+ $28,000,000

Large Bonuses. lodoc.-'o' Ia.tu of Premium,

Surplus of Resources over Liabilities, over $6.000,000
Head Office for Canada, MONTREAL,.

A. MocDOUGALD, Manaaen.
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CANADA ACCIDENT

ASSURANCE COMPANY.
WEADOFFICE - - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

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

T. 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 $8,000,000
CANADIAN COVERNMENT DEPOSIT - 120,450

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canads

Montreal Trust and Deposit
COMPANY.

Royal Insurance Building, 1707 Notre Dame 8t.

]J. P. DAWES, PRESIDENT
R. WILSON-SMITH, . VICE-PRESIDENT
PHOOENIX

Assurance Company of London, England.

ESTABLISHED 1783,
Agency Established in Canada in 1804

PATERSON & SON,

— CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL.

30 DAYS' CRACE

for the payment of renewal premiums is invari-
ably allowed by the Canada Life, During this
period the yolicy remains in full force, and
should the assured die within it the claim would
be promptly paid whether the premium had

been paid or not,

This has been the practice of the C ompany for
over fifty years, and is but one of the many
valuable privileges

ALLOWED BY THE CANADA LIFE.

° THE
Ocean Accident & Guarantee
Corporation,  Limited

OF LONDON, ENCLAND.
BUSINESS TRANSACTED IN CANADA
Personal Accident Workmen’s Collective
Health Teams Liability
Employers® Liability Elevator Liability
Public Liability

ASSETS DOM. GOVT, DEPOSIT
$6,896.915.00 $146,670.00

The Largest Acc?deﬁrlnr;m:an;;’c‘ompany in the World

Head Office for Canada, ‘ MONTREAL
CHAS. H. NEELY, Manager.

National Assurance Company

OF IRELAND.
CAPITAL -~ $5,000,000

Canadian Branch"

frafalgar Chambers, 22 St. John Street, Montroal

Alliance Assurance Company, Ltd

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - $26,260,000

Head Office for Canada: Imperial Building, Montreal.

P. M. WICKHAM, Manager.

R. WILSON-SMITH

FINANCIAL AGENT

OABLE ADDRESS
CHRONIOLE

160 St, James Street, MONTREAL

SPECIAI TY
INVESTMENT SFECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange

T T T T e R . P R S T AT -~
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LONDON &
LANCASHIRE

FIRE

INSURANGCE COMPANY

Founded 1797

NORWICH UNION

Fire Insurance Society
O e

NORWICH, England

Head Office for Canada + . TORONTO

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

GEORGE LYMAN,

Supt. Province of Quebeec.

= —~Jtome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL ACTS DOMINION PARLIAMENT,

Head Office-Home Life Bullding, Toronto.
R e

Agents Wanted in Unrepresented Districts
Apply to LT,-COL. A. FRASER,

Room 22, Imperial Building, Montreal.

President, HON. R, HARCOURT, M.A., KO,
Managing Direetor, A.J, PATTISON

RUTLAND
R.R.

Holders of Rutland Railroad Preferred Stock

desiring to protect their interests are requested to

communicate at once with the undersigned ;

CUMMINGS & CO.

Members New York Stock Exchange.

BANKERS & BROKERS

20 Broad Street, New York City,

"ontlnental Life Insurance Gompany

HEAD OFFICE = = = =« Toronto

AUTHORIZED CAPITAL, $1,500,000,00

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

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

FIRE, LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capital Fully Subscribed - = = $13,600,000

Li‘s Fuad (in specias trust for Life Policy Holders) 12,226,600

Total Annusal Income, exceeds - 10,000,000

Total /.ssets, ~xceed - - - 30,000,000

Deposit wits Domw. Government exceeds - 500,000
HEAD OFFIUE CANADIAN BRANCH:

w—TyE
NATIONAL LIt l§§‘llAH°A‘HEE (OMPARY

M‘M $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 Favings Life
Hssuranee Hocielp

OF NEW YORK.

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

Successful Agents and Gentlemen Seeking Remunerative Business Con-
nections may Apply to the Head Office or any of The Soclety’s General
Agents.

J. HENRY MILLER, Manager,
103 Temple Bullding, uomual. Quebec,
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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:

1900, 4. v0vvs. $4,804,874  1902.. ..000. .$6,642 569
19010000000 6,602,069 1903...0000... 7,764,642

Such increases prove once more that ‘“ Nothing Succeed
like Success. * The Company has still good openings for ener

getic men, Apply to
R. JUNKIN, Ass't Manager

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

ESTABLISHED 1809
Canadian Investment Over

FIRE AND LIFE

North British and Mercantile

INOURAIOI Co.
MAC hFR Hsq., Chairman
. DRUMMOND

. N. M()N(H,. ok,
Head Office for the Dcm.n ‘on 78 §t. Francois Xavier Street
MONTREAL.

Total Funds

$85,000,000

Directors,

THE CROWN LIFE

Insurance Company,

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

DIRECTORS FOR PROVINCE OF QUEBECQ :
Hon. Henri B Rainville, Lieut -Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENIIEKSOF.' (len;mnnqor. Provinee of Quebec,
Offices : Victoria Chambers 232 MeGill 8t., Montreal,

Reliable Agents can obtain liberal contraets upon furnishing satisfactory
referonces.

NORTHERN

Assurance Company of London. Eng.
EevasrLisnsp 1880,
Capital and Accumulated Funds 1902) .
Annual Revenue from Fire and Life Pro-
miums and from Interest on Invest-

. $44,635,000

od Funds ..... BE00s satebns AP R0 60000800 42 500§D 7,235,000
Deposited with Diminion Oovornmont fov
the Security of Policy Holders.. verieee 283,600

CANADIAN BRANOH OF

1730 Xotre Dame Street, - Montreal
ROBERT W. TYRE, Manager.

G, E. MOBERLY, Inspector

Agents in all Cities and F rinclpal T s In C d
RANDALL DAVIDSON, Manager.

DEBENTURES FOR SALE.

The undersigned is prepared to recelve
offers for the purchase of debentures of
the undermentioned Drainage Districts
in the Province of Manitoba to the
amount in each case set oppogite the
district, all - of such debentures being
guaranteed by the Provinece of Manitoba
and issued under the provisions of “The
Land Dralnage Act, 186,” and amend-
ments thereto, ¥uch debentures to be in

denominations of $1,000,00 each, payable
in thirty years from the date thereof,
and bearing interest at the rate of four
per centum per annum, payable half-
yearly at the Unlon Bank of Canada,
Montreal.

l)vuln.«m lnmht No. 4 . .. $140,000 0)

No. 6 4,000.00
» - \u 7 2.,000,00

The debentures will |n ‘dited the 15th
day of May, 1904,

All offers must be addressed to the
undersigned, marked ‘“Tenders for Drain-
age District Debentures” and must reach
this office not later than the seventh day
of May, 1904,

Delivery of bonds to be made In Win-

nipeg.
J. H. AGNEW,
Provinclal Treasurer,
Provinelal Treasurer's Office,
Winnipeg, Manitoba.
April 11, 1904,

.mm th(m haif a (,entury

WAE OF
GUEE OF MEx 40

. -
Has worked Succosslully. 4‘

Active and succesaful ‘Agents who desire 1o make |
DIRECT CONTRACTS

with this well established and progressive Com-
pany, thereby securing for themselves not oaly an
immediate return for their work, but also an
increasing annual income commensurate with

CLARENCE M. KELSEY, their success, are invited to communicate with
Pres. Title Guar. & Trust Co || Ell RICHARD E. COCH AT, 3rd Vice-Presidest, at

WILLIAM H. PORTER, ||
Pres, Chemical Nat, Ban | _'.-—.'(f;_— P e, 971 e BOw hai

"JOHN P. MUNN, M.D ]

P:n dent

JAMES R. PLUM,

1
FINANCE COMMITTEE \
Leather.

A L STEWART, Manager, 1% St. James St., Noutreal, and Quebec Bank Puilding, Toront.,

Has the largest Paid-Up Capital
GUARDIAN T GBI 2 e v
ASSURANCE COMPANY, LTD Subscribed Capital, - - - - $10,000,000
OF LONDON, ENG. ot Pttt - | > GU
HEAD OFFICE FOR CANADA / Batabilshed 1831,
Guardian Assurance Building, St. James St. H, M. LAMBERT, BERTRAM E. HARDS,
MONTREAL. Manager Asst, Mana:
i o Lt
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The Dominion of Canada
Guarantee and Fccident Tusurance €o.

e e e e e e

Head Office, - Toronto

e e AT

NDS
COVERING ALL POSITIONS OF TRUST

Accident Policies

CEO. COODERHAM, J. E. ROBERTS,
President Cen. Manager

H. WALKER, Manager Province of Quebec
TEMPLE BUILDING, MONTREAL

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

Losses paidtodate « « . . .
Assots, 3ist Dec,, 1903 .« . . .

$3,800,000 00
$736,7906 85

HON. JOHN DRYDEN,
President,

H. WADDINGTON,
Secy. and Managing Diretcor,

GEO. GILLIES
Vice.President,

LAUCHLIN LEITCH,
Superintendent

D. WEISMILLER and J. KILLER, Inspectors

H. BLACHFORD, General Agent for Quebec, 150 St. James St., Montreal

CheRoval-Uictoria Cife Tnsurance €o.

- of Canada.
HEAD OFFICE . . MONTRE AL

The Guaranteed Capital and Accumulated Assets of the Company
for the protection of Policyholders amount to 3

$1,200,000.00

STEADY PROCRESS .OF i"l COMPANY
1899 Sesevssonass s wione s<ssnase P 68.436.86
Cash Income 31\,0: esesssersassns

104,406 87

1903 . 14687170

(1899 .. ' 8 232601664

Accumulated Assets {1901 301,604.04
1903 308,612.27

1899 po— $ 1,707,807 00

Insurance in force 1901 - - 2,‘702.456.00
T - 3,028,116.00

The market value of securities deposited with the
Canadian Government for the protection of policy-

holders amounts to over - $202,500.00

Liberal commissions paigd for desirable business. Applications for Agency
to be made to

DAVID BURKE, A.ILA, FSS,
General Manager, Montreal.

1903 m

THE MOST SUCCESSFUL YEAR IN THE HISTORY OF

The Northern Life Assurance Gompany

Insurance written $1,092,780 Insurance in force $3,607,346

Cash income 131,826,900 An increase of 21,604.38
Total Assets $407,219.23 An Increase of $78,74.52
Goverm t Reserve $241,630.32 An increase of 63,54—7_.'3
Death claims $10,385.00 m—.ﬁtoo
Expenses $48,477 ¢8 A decre ‘J'"-*—‘—ﬁm

You will make no mistake if you Illr-mll & policy in
THE NORTHERN LIFE.

Hand OMce. London, Ont, JOHN MILNE. Mauaging Dir,

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

ANGLO-AMERICAN

FIRE INSURANCE COMPANY “
Head Office McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
O s Sl of Vel hatiers 54,634.69

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres,
8. F. McKinnon & Co., Toronto. The T. Long Bros. Co., Collingwood

€ ARMSTRONGC DEAN, Manager,
Applications for Agencies throughout the Prov'nce of Quebec
ere invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebec.

MANCHESTER

Assurance Company

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

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

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

Thoroughness

in every detail in the changes that have heen made
by the Union Mutual—re-arrangement of features,

«= reduction of rates, liberalizing ot rights, a contract _
maodern to the highest notch. A policy that looks
well, sells easily and pleases long.

Union Mutual Life Insurance Co.

PORTLAND, MAINBE.

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

Age_ts always desired—the kind who write policies and
hold them.

ADDRESS ;

HENRI E, MORIN, Chiet Agent for Canada,
161 Bt, James Btreet, - MONTREAL, Oanada

For Agencies in Western Division, Provinee of Quebee and Fastern
Untario, apply to

WALTER |. JOSEPH, Manager,
1561 St. James St,, MONTREAL.

LAW_UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $24,000 000.°°

Fire risks accepted on aimost every description of insurable property
Canadian Head Office
112 St. James §t, Cor, Place d'Armes, MONTREAL
J. E, E. DICKSON, Manager
Agents wanted throughout Carada,
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INCORPORATED 1833. 0& ‘ q.%

4 \¢ &
SSURANGg  con?™ § this Circle

, @
HEAD OFFICE! « - TORONTO E'rhe man of ability can find o
oLD RELIABLE  PROGRESSIVE & Pprofitable and honorable T8
g FIRE AND MARINE INSURANCE 2 employment.
Oash Capital, AR .~ 888 If you possess ability and satis- €
Total Assets - - - 1,864,730.13 = factory references, address .. =
Losses paid sinee organization, $22,627,817.67 o GEORGE T. DEXTER
DIREOTORB ] ’ Supt, Domestic Agencies #
Hon. CEO. A. COX  J. J. KENNY. O, Nuweu Sweet 4D
President. Viee-President. 00 New York City s»
How. 8. C, WOOD JOHN HOSKIN, K.C., LL.D, 0b Q
. W, COX ROBERT JAFFRAY (/] \)
THOMAS LONG AUGVUSTUS MYERS " “

H. M, PELLATT
P. K SIMS, Secrelory.

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

W E STE RN ||ACCIDENIS 5550

Assurance Company. The Ontario eecidﬁnt

FIRE AND MARINE.

INCORPORATED IN 1861. INSURANCE COMPANY
Head Office, T e T TORONTO | Head Office,, - - - Toronto, Ont,
D
Coptiohiits diiiiiny cossnsrsianoiness $5/090,000 CAPITAL, $02,500.00.
Cash ASSEtS, OVEr..cvvs erns vov n 8,646,000 FULL COVERNMENT DEPOSIT
Annual InCOME, OVEr .eviverrers oy 3,878,00 PREMIUM INCOME 1903, $178,786.03
LOSSES PAID SINCE ORGANISATION, $37,000,000 |  CLAIMS PAID 1903, 1,761, FOR $72,073.78
DIREOTORS 1 * BUSINESS TRANSACTED
Hon. GEORGE A, COX, Preidont, : -
4. 3. KENNY, Viee-Presidont and Managing Director Accident ; Sickness ; Accident and Sickness Combined ;
Employers’, Elevator, Teams, Vessel, Theatre, Mer-
How, 8. 0. WOOD W.3 BR00K chants’, Contractors’,Owners’ and Builders’ Contingent,
GEO. R, R. COOKBURN by General and Public Liability; Workmen's Collecti
e =5 Batn ublic Lia 3 Workmen’s Collective.
E.R. WOOD LARRATT W. SMITH, K.C., D.C.L.,
———————— President,
,Aawasies fn 1l the priveipal Ofties and Towsa in Cnasds ARTHUR L. EASTMURE, FRANCI® J. LIGHTBOURN

2ad 1he United Saten Vice-Prasand Man, Directon, Seoretary,




McCARTHY, “I.ﬂ. IDSKII & llAIBlllllT

Barvieters, Solicitors, Etr.
Home Life Building, Victoria Btreet
TORONTO.

John Hoskin, K.0,, ¥F. W. Harcourt, W. B. Raymond,
H, 8. Osler, K0, Leighton G, MeOnrthy, K.C,,
D. L, McCarthy, Britton Osler,

|
Counsel »
Christopher Robinson, K.C,

C. ). Freer, K.C, ALEX. FALCONER, J. W,.Co0K, A.R,McCMASTER

FLEET, FALCONER, COOK & McMASTER
Sdvocates, Barristers and Solicitors,

Standard Bullding, 157 8t, James Street,

MONTREAL

Jomux 8, Haur, K.O, SmLKIRK Onoss, KO,
ALBERT J. BROWN, K.C. W, PRESCOTT SHARP,
R. O, MOMICHARL,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors

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

Soottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 1sM.

Total Assots.. .. .........$44,222,472.83
Invested Funds ... ... 28,060,472,83

In din © 2,020,040.60
Montreal Office: 117 8t. Francols Xavier Stroet
WALTER KAVANACH, Chilet Agentand Secretary,

Y

PoOSITIVE EVIDENCE — >

.« Have building or satock
| PHOTOGRAPHED BY

B R erinens sasarer WokTREAL
PATERTS ~ae=
FETHERSTONHAUGH & CO,

Canada Life Building
Montreal,

Also Toronto, Ottawa and Washington.

EDWIN P. PEARSON,

——— AGENT —
Northern Assurance Company,
AND
t Insurance
Orrices,

HATTON & MCLENNAN
ADVOCATES,
British Empire Building,
1724 Notre Dame Street,
MONTREAL.

J. Cassix Hatrox, K.O.

o ey

y

Bell Telephone Main 771

F. W. EVANS 0. R.G.JOHNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,; of Martford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO,, of Manehester, England
HOME INSURANCE CO., of Now Vork.

MacECHEN & MacCABE,
Barristers, Sollcitors. Notariea Public, ete. * |
Sydney, Cape Breton, Nova Scotla.

Collections, Real lmto. and Mining Business looﬂvo
Special Attention.

A.J, G. MACECHEN, LL B JOHN J. MACCABE. |

TUPPER, PHIPPEN & TUPPER |
BARRISTERS, ATTORNEYS, Etc.

WINNIPEG, Canada,
J. nﬂvAn ‘l‘vrrll K.C.
WiLLIAM J, TUPPER,
GORDON O, MTAVINN,

Solieitors for the Bauk of M
The Merchants Bank

Gxomox D. Minty, |
WALLACE MODONALD.
ontreal, The Bank of British North Am.|
National Trust

oriea, of Oanada, Co. 7 Ltd., The

&mrﬂ“u‘lfn Company. Ogiivie Frar s s Co,, Lud, File Hudson's
WAy Y. e Flour » »

Bay Company, ete., mmrlo“nu Oo-u-y,cu..m

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Public, etc.
Offices : St, Paul Bullding, HALIFAX, N. 8, and

Royal Bank Building
SYDNEY, 0. B. o -
R.E, Harris, K.O, W. A, Heary, LL.B, Oaban, LL.B.,
bk 44 Stairs, LL.B., d.a n.'nvu..-un‘
Cable addres;

" Benry.” Hulifax.

Codes : A, B, O, MeNelll'
enry,"” Dt'nnoq. u.bu':'

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

CANADA ACCIDENT ASSURANCE 00,

| loraer k(T ast iy yranrs  VORONTO, 1067

‘ Adelaide St. East, TORONTO | Fraxcis McLexyax, BA,. B.O.L




g BY

ArrIL 22, 1904 INSURANCE AND FINANCE CHRONICLE 569
53 G&. A. STIMSON & CO. Edwin Hanson : Willlam Hanson
Investment Brokers, Hanson Brothers

Government,Railway Municipal k Industria

BONDS AND DIIII'I’UIIO
Securities ble for & -"tﬂ fos always

24 and 26 King 8t. West, -

DEBENTURES.

Muniel] mn-lllﬂmm ht and sold,
e wars Supply boads it b overn-
ment,

TORONTO, CANADA

S8TOCKS.
ndh ow Yot.l. lummlb Stook purchasedfor Oash or on margin
H.O'HARA & CO.

30 TORONTO 8T, - - - - TORONTO.

Members of the firm—H. O"Hi H. R. O"Hara (Member TorontoStook
¥xohange), W.J O Bm(lo-hlﬂwu Kxchange).
INSURANCE

SUN  orrcs

FOUNDED A.D. 1710.

HEHAD OFFICH

Threadneedle Street. - - London, Eng,

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

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

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

Sun Aife

TEN YEARS’

2:‘.';::;‘ of Ganada,

PROGRESS

VANADA LIFE BUILDING - . o

INVESTMENT BROKERS,
Government, Municipal, Raliway and Industrial Bonds
and Secur'ties BOUCHT and SOLD.

Investments® sultable for Insurance Companies and
Trust estates always on hand.
Members of M Btook
“HANBON,

RADNOR....

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

The Lancet London, Eng.

MONTREAL

Oable Address :

Radnor Is bottled only at the Spring.

FOor SALE EVERYWHERE.

THE ...

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.
Incorrorarsp A.D. 1880. CariraL, $200,000

Home Office - Prircess Street Saint Jobn, N. B,
DIREOTORS.
HON, JOHN V, ;.'I‘LI‘S‘.. ALFRED lAuHull
HON. GEO A J.J. KENNY "

. 00X,
(President Western Ass’ce Co, Vioe-Prosident Wi ssoe Oo,
ALBXAND“ | A BABNHILL 4 lDlmbl J‘G 'x'x‘c'égﬁmu?" )

A OORDON l.lAVI'ﬂ' Suuury

ECONOMY iNn COOKING
feals of «
P tbz Eav SARAH LOVELL

A Cuide to Young Ilouulmpen gt f 1 L

Full eloth, ¢embosscd .
PRICE - = = $1.00

—BY—

A new cook-book denlgnml Al an ald tn all home makers giving a
large number of varied receipts for the preparation of breakfasts,

| Net Assets exclu. Life Assurances

INCOME ‘ nvc(o.f‘:nir‘l:lallﬂl te force
SRR $1,240,483.12 l $4,001,776 90 $27,799,756.51
903 + « v o 3,986,139.50 15,505,776 48 75/081, 158.87
lm;reu; P $2,746,666.38 $11,603,999 68 | $47,881,432.36
HEAD OFFICE MONTREAL

“PROSPERQUS AND PROGRESSIVE"

“ The Oldest Scottish Fire Office”’

CALEDONIAN

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

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John Q. Borthwick
Manager, Y

lanch and dinvers showing how great economy ean be used while
securing substantial meals, l{r sale at the Book-stores or sent post
paid on receipt of price

For Sale at all Bookstores

[Incorporated 1876,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY

MOUNT - ROYA A CoMPANy
Authorized (Capital - - $1,000,000

HEAD OFFICE-Montreal
President, RopoLruk FORGET, Vice-President, Hox, H. B, RAINVILLE
J, E. CLEMENT Jv., General Manager

poneible Agents wanted in Montreal and Prov. of Quebec,
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THE ROYAL BANK  wessormeesmanianis
" OF CANADA.  gehimmisst

Smith, Esq , H. G. Bauld,
Esq., Hon. David Mackeen,
Chief Executive Office, Montreal, Que,
K. L. Pease, General Manager ; W. P. Torrance, Superintendent of Branches
C.R. Neill, Inspector,
Bnncm
Halifax, N, 8 Newcastle, NNR, Summerside,
l.-dner B.C Ottawa, Ont. P.E.L
A . N. 8. Pe , Ont.  Sydney, C. B.
Bridgewater, N.§ l.oullhurx ( B Pictou, N. 8§ oronto, Ont
Charlottetown. Pt Lunenburg, N.8, Pt, lekenh 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, \.mouvrr East
Dorchester, N. B Montreal, Que, Sackville, N. B, End
Edmundston, N B, Montreal, st ImlM john, N B, \'klor‘- n ¢
Fredericton ., Nanaimo, B, ¢ St. John's, Nfd. Westmount, Pg.
Grand Pmi- - Nelson , BC, Shubenacadie, N S.chmonlh. N.S,
Guysboro, N, 8, Woodstock, N.B,
gendn in Havana and Santiago de Cuba, Cuba: New York, N. Y.;and
Republic, Wash

The DOMINION BANK

TORONTO
Capital Authorized . - $4,000,000
Capital Paid Up .. $3,000 0c0
Reserve Fund and Undlvldo:l Profits $3,474,000

Directors.
_R. B. OSLER, M.P.,

Amherst, N8,
Antigonish, N.§,
NB

President,
D. MATTHEWS, Vice President,
\\I"Il\m Ince Jnmu] Foy, K.C, M,.P.P,,
R. Brock, M.P,, W. Austin,

HEAO OFPIOC. TORONTO.
T. G. BROUGH, Oononl Manager.

T. Eaton,

BRANCHES,
Gravenhurst, Montreal, Que,
Grenfell, Assa. \l nee, Ont.
Guelph, Ont Irillia,
Huutsville, Ont u-.h-\v-
Lindsay, Ont St. Thomas, Ont,
London, Seaforth,

Madoc, Selkirk, Man,
TORONTO,
Market Branch,
Queen Street West,
Sherbourne Street,

Belleville, Ont.
Bolssevain, Man.
Brampton, Ont
Brandon, Man,
Cobourg, Ont.
Deloraine, Man,
Fort Willlam, Ont.

Bloor & Bathurst Sts,
City Hall Branch,
Dundas Street,

Stanstead, Que,

Uxbridge, Ont,

Whitby, s

3 Wingham, *

Winnipeg, Man.

North End Breh,
Winnipeg.

Spadina Avenue

Youge and Cottingham
Strects.

BANK OF NOVA SCOTIA.

INCORPORATED 1832,

Capital Pald -up
Reserve Fund

82,000,000 ,00
S T RPN 3,100 000,00
HEAD OFFICE, MALIFAX.
DIRECTORS.
Jomw Y, Paveanr, rruuknl CHARLES AREMIBALD, Vice-President.
. L. BoRpEN, G.S. CAMPBELY, J. WALTER ALLISON,
HECcTOR LCINNES, H.C. McLron
QGeneral Manager's Office, TORONTO, ONT.
D. Warters, Supt. Branches,
W. Caldwell, Inspector,
Inspector,

Nova . Bridgetown, Dartmouth, Digby,
Glace Bay, Granville Ferry, H-Il(u Kentville, Liverpool, New Gl 3
North Sydney, Oxford, Parrsboro, Pictou, Pugwash, Stellarton, Sydney

, Westville, Yarmouth,
m"“:"m“ “'vlcl ~Campbeliton, Chatham, hnlrnr(on Moncton.
le. Port Bl'l- St. Andrews, 5t. George, St. John, St, Stephen,

Wnoduoc ¢
W. T.~Calgary, K
mnlheou \\'rulliwin Wlnuu!(
nce Bdward d—Charlottetown and Summerside,
uebec —Montreal and Paspebiac
Anprior Berlin, Hamilton, Ottawa and Toronto,
lhnu—nnrhot Grace and St. John's.

K(nplo-
tes-— Boston, Mass,, and Chicago, 111,

THE ONTARIO BANK.

Head Office, « Toronto.

CAPITAL PAID UP .. .. 81,800,000,
REST - - . - - . “00.000.
, Pres, DONALDIAchYhm..vk!m‘

. R. Harcourt, Esq,
T. Walmsley, Esq,

Fort katchewan,

oxo.R.R cocxlwlu
A8, Irving, Esq.

K. Grass, Ksq.
CHARLES McQILL, General Manager,

Colll ’::“""‘

Alliston
Aurora
:*H ‘l:m' H
am, Q. -
nﬁ Scott = Wi ll: Sta,
A on
ro:oxm{ Vouge & & ngton o
Aolm
” LoNDON, Bank, Limited, FRANCE & RUROPE—Credit
NEW Y u—-runu National Bank and the Agents Bank of
Natiounal Bauk,

Mount Forest
Newmarket
Ottawa
Peterboro
Port Arthur
?unn Portland Streets,
onge & Carlton Streets,

Tweed

Trenton
Waterford

l‘or( illiam

um—m

————

The BANK OF TORONTO

INCORPORATED 18g5.
Head Office .. Toronto, Canada,

CAPITAL $3,000,000
REST .. 83,200,000

GEORGE GOODERHAM, Pres, W, H, BEATTY. Vice Pres,
Henry Cawthra, Robert Reford, Charles su\un W. G. Gooderham,
John Waldie, John J. l.on. Hon, C. 8§, Hyman, M. 1",

DUNCAN COULSON, JOSEPH lix::néum‘l:l
General Manager, en’'l Manager,
¥ BRANCHES.

Outario, Ontarle,
Dorchester Petrolia
Elmvale Port Ho
Gananogue St, Catharines
London Sa h
London, East N-

Millbrook ry
Oakville Thornhury
Oil Springs Wallaceburg
Omemee

Peterboro

Ontario,
Toronto
( Four offices)
e

Queber,
Montreal
\Thlll offices)
Maisonncuve
Point St. Charles
Gaspé

T
Brockville
Cardinal
Cobour
Coldwater
Collingwood
Copper Clift
Creemore

Brithh ()
)(onlu‘ml -

BANKERS.
LONDON, Eng. —The London City and Midland Bank, Limited
NEW YORK~—National Bauk of Commeree
CHICAGO—First National Bank.
Colleotions made on the best terms and remitted for ou day of payment,

THE BANK OF OTTAWA,

gA:;TAI. (Fully Paid Up) .. la.aﬂ,auo.oo

,179.00
BOARD Ol" DmlCTo
GEO. HAY, President, DAVID MACLAREN, Vice-President,
Henry Newell Bate,  John Burns Fraser,  Hou. Seorge Bryson,
John Mather, Henry Kelly Egan, Denis unrphy George

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

BRANCHES,
Hawkesb'y, Ont, Ottawa, Ont,
Keewatin, Ont. “ Bank §
Kemplvillr Ont. * Ridea
Lachute, Que, ' SomersetsSt. Russell, Ont
I'ce,Ont. Lanark, Ont, Pa rrtsou-d ual shnwmhnn Fally,
Mattawa, Ont.  Pembroke, Ont.

Montreal, Que, Poruge ln Pral- Smiths Falls, Ont,

Maxville, Ont. rie, Man. Toronto, Ont,

North Bny Ont. Prince Mbeﬂ Vankleek Hill ont,

Sask. Winchester, Ont,

Winnipeg, Man,

ents in Canada, BANK OF MONTREAL,

FOREIGN Ab NTS: New York— Agents Bank of Montreal, National
Bank of Commerce, Merchants National Bank. Boston—National Bank
of the Republic, Colonial National Bank, Massachusetts National Hank.
Chica, Bank of Montreal. St l-nul—)hmhnnu N-lbnl lnnk lo&
don—Parr's Bank, ited, 1 D'R
Paris, India, China and Japan—Chartered Bank of India, Australia ul
Japan.

nl.r) Iruq.

Alexandria, Ont,
Arnprior, Ont,
Avonmore, Ont,
Bracebridge, Ont,
Carleton,
Carp, Ont.
Cobden, Ont.
Dauphin, Man,
Emerson, Man,
Fort Lwlouge Que
Granby, Que,

Rat Portage, Ont
Regina, NW.T,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED .. $4,000,000 »

CAPITAL PAID UP ..
REST AGCOUNT . v~y >+
D. R. WiLKIg, Vice-President,

DlRRtTﬂRS :
ROBERT JAFFRAY, T. SUTHERLAND STAVNER,
KELIAS ROGERS, Wa, HENDRIE,
NEAD OFFICE, ~  TORONTO.
D. R. WILKIE, General . HAY, Ass't General Manager,
us‘hi' cm« Inspector.
Bolton, DMNCHES IN ON‘I‘AII()
Hssex, Ingersoll, Ottawa, t. Catharines, ‘Toronto,
Fergus, listowel, Port Colborne, Ry Marle, Welland,
Galt, Niagara Falls, Rat Portage, st mas, Woodstock.
H--il\un North Bay,

BIANL" IN Ql’EllC
BRANCHES IN MANITOBA Nuu'ruwmn‘ & BRITISH COLUMBIA,
Rosthern, Sask

Brandon, Man, e{wn
ulnry Alta, Prince All:n Sask, unthma.A A,
Cra ks ‘l‘ml Lake,

nbrook, B.C. Portage La Prairie
Wn\oﬂlun Alta, Man, m,
a.Alln

F , B.C, Regina Assa, V
solden, IIL Revelstoke, B.C,
Iln.. North ¥nd.
Aulln—umdan Eng., Lloyd's Bank, Ltd, Ne. \'P! Bank of ﬁmn:lul
K 'of America, Paris, France Credit l.mll

xlhnolcndki-.l.dmhbhn muwhl *

T. R. MeritT, President,
WiLLiam lAllA\'.
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Bank of Montreal,

ESTABLISHED 1817. INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all pald up) $14,000,000.00

Reserved Fund B w 10,000, 00,00
Undivided Profits, .~ .. .. - .  373,088.00

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTOR

RT. HON, LORD STRATHCONA AND MOUNT  HoON A. DRUMMOND
Rov AL, G.CM.G., President, nt
T. Pu‘rumt. E-q E. B. GREENSHIELDS, KEsq.
Sik W, ( MACDONALD. . B. ANGos, Esq. James Ross, Esq, ¢
R. G. REID, F:lq. HON. ROBERT MACKAY.
E. S CLOUSTON, Genera! Manager.
H.V. MEREDITH, Assistant General Manager and Manager at Montreal

A. MACNIDER, Chief ln-pc;-lor and Superintendent of Branches,

IIANCHEI IN CANADA.
MONTREAL, - . C., W. DEAN, Assistant Manager,

0ATARIO OXTARIO Manitoha Lower Provinese, QUEREC

Almonte, Lindsay, Winnipeg, Chatham, N B, Point St.Chs.

Helleville, London, ﬂrlmdun, Fredericton, N, B, Quebec,

Brantford, Ottawa, Mnnrlnu N. B. ritish Columbia.

Brockville, Paris, llﬁi 'nl Ter, S {uhn N. B Greenwood,

Chatham, Perth, \m herst, N, 8 Nelson

Collingwood, Peterboro F Glace Ba New Denver.

Cornwall, Picton, Halifax, N New West-

Descronto, Sarnia, lndldll Head Sydney, minster,

Fort William Stratford, Lethbridge, Yarmouth Rossland.

Goderich, St. Marys, Raymond QUEREC Vancouver,

Guelph, Toronto, Regina, Montreal, Vernon,

Hamilton, * Yonge St. ‘W.,E, Br. Victoria,

‘“sherman  Branch, Seigneurs
Ave, Wallaceburg St Br.

Kingston,

I NEWFOUNDLAND: 8T, JOHN'S, BANK oF MONTREAL: BIRCHY COVE
Bay of Islands, BANK O¥ MONTREAL.

ING uuu BRITAIN : LONDON, BANK oF MONTREAL 22 Abchurch Lane,

, ALEXANDER LANG, Munuy.r

In |m UNITED STATES : NEW YORK, R, V., HEppEN and J. M. GREATA,
Agents, 59 Wall Street ; CHICAGO, BANK 0¥ MONTREAL, J. W. DE C,
O'GRADY, Manager ; SPOKANE, Wasi., BANK OF MONTREAL,

BANKI RS IN GREAT BRITAIN : LONDON, The Bank of Fnﬂlaml. The Union
Bank of London and Smith's Bank Ltd., The London and Westmin-
sterBank, Ltd., The National Provincial Bank of Englahd, Ltd,;
LIV ERPOOL, The Bank of I, iverpool, Ltd,; ScoTLAND, The British Linen
Company Bank, and Branches.

BANKIKS IN THE l'mn:nh‘ru‘vs New York, The National City Bank,
The Bank of New York, N.B A | The National Bank of Commerce in
New York, Western National Bank: Boston, The Merchants National
Bank, J. B. Moors & Co.; Burrard, The Marine Bank, Buffalo; San
FRANCISCO, The First National Bank, The Anglo Californian Bank,1td

The Bank of British North America

Eetablished in 1836, Incorporated by Royal Charter in 1840,

Capital Paid Up $4,860,667.
Reserve Fund .. 1,946,666.

& GRACECHURCH STREET, E&.C.

LonooNn OFFiCE:
COURT OF DIRECTORS.
H.J.B KENDALL
FREDERIC LURBOCK
GEORGE D. WHATMAN
W. 8. GorLpsy, Manager,

H BropIE

OHN JAMES CARTER

Hexky R FARRER . A HOARE
A G, WaLLIS, Secretary.

Heap Oprice In CanADA: ST. JAMES ST., MONTREAL .
H. STIKEMAN, cen Manager. J. ELmsiy, Supt. of Branches,
B. MACKENZIE, Inspector,
A. E, Kruis, Local \innuxtr Montreal, J. R.AMBROSE, (Sub® Mgr.)

Branches in Ca ada.
Ontarie Quelec rova Seolia
London Montreal Halifax Ashcroft
Branttord “ $t. Catherine Manitol Greenwood
Hamilton Street Winnipeg Kaslo
Toronto Longueuil Brandon Rossland
Toronto Junction (Sub hranch) Reston Vancouver
Weston uebec Northwest Territories. Victoria
(Sub-branch) Levis .
Yukon Terr,

Midland
Dawsoun

British Columbia.

Cal vry
Yorkton
Rosthern
Duck Lake
Battleford
Estevan

Agencies in the United States.
New YORK,
52 Wall Street, W. Lawson and J. C, WELSH, Agents,
SAN FRANCISCO
210 Sansome Street, H. M, J. McMicuaeL and A, 8, IRELAND (Actg.) Agents
CHICAGO
Merchants Loan and Trust Co,

(Sub-branch)
Fenelon Falls New Branswick
Bolcaygeon
Kingston
Oltawa,

St. John
Fredericton

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

ForEIGN Aozm Liverpool—Bank of Live: 1. Scotland—National
Bank of Scotland, Limited, and branches. Ireland—Provincial Bank of

THECANADIAN BANK
OF COMMERCE

PAID-uP CAPITAL $8,700.000
ResT - - 3,000:000

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

1090 Branches in Canada, United States
and England

Montreal Office : F. H. ) athewmp, Manager

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

8. Cameron Alexander, Manager,

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

This Bank transacts every (Iucnptum of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will nogotiate or
collect bills on any place where there is a bank or
banker,

Bankers in Great Britain.
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLOVDS BANK
LiMiTeD, THE UNION OF LONDON AND SMITHS BANK, LTD,
PARR'S BANK, LIMITED,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
Capltal Authorized .. .. .. .. $5,000,000

Pald Up (]
Reservo Fund .. :"'::o'.%%%

BOARD OF DIRECTORS,
W, MoLsoN MAcPHERSON, President. 8 P EwiNG, Vice-President,
W. M. Ramsay, J. P. CLeGHORN,
H., MARkLAND MovrsoN, Lt -CoL, ¥, C. HENSHAW.
Wm, C. MCINTYRE,
AMES ErLior, Gen, Manager,
A. D. DURNFORD, Chiel Inspector and Superintendent of Branches,
W. H. DRAPER, H. Lockwoop, W. W. L. CHIFMAN,
Inspector. Asst. luspectors,

BRANCHES,

Acton Vale, Que. Hamilton, Ont,  Meuford , Ont, St, Marys, Ont.
Alvinston, Ont, ames Street, Morrisburg, Ont.  St. Thomas, Ont.
Ar(huhulm Que.  Market Branch, Norwich, Ont, Toronto, Ont
Aylmer, Ont. Highgate, Ont, Ottawa, Ont, Dundas Street
Brockville, Ont.  Iroquois, Ont, Owen Sound, Ont,  Stock Yards Bch
Calgary, Alll. Kingsville, Ont,  Port Arthur, Ont, Toronto Jet.,, Ont.
Chesterville, Ont, Knowlton, Que, Hurkc. Que Trenton, Ont,
Chicoutimi, Que, lLondon, Ont. evelstoke, B.C.  Vancouver B.C.
Clinton, Ont. Montreal, Que, Ridgetown, Ont, Victoriaville, Que.
Exeter, Ont, St, James Street Simcoe, Ont, Wales,
Frankford, Ont, Market & Har- Smiths Falls, Ont, Waterloo, Ont.
Fraserville Que,  bor branch Sorel, Que. wlnulpe. Man,
Hensall, Ont, St, Catherine St, Woodﬂncﬂ Ont,

Branch

AGENTS IN GREAT BRITAIN AND COLONIES :

London and Liverpool—Part's Bank, Ltd. Ireland—~Munster and Leinster
Bank, 1td. Australia and New Zealand—The Union Bank of Australig
ILtd. South Africa—The Standard Bauk of South Africa, Ltd,

FOREIGN AGENTS:
an' >—Societe Generale (‘-'rmnn y—~Deutsche Bank. Belgium, Ant.
rt—-la Banque d'Anvers, China ane rllpun—l!onu Kong and Shanghal
ing Corp'n. Cuba—Banco Nacienal de Cuba. !
AGENTS IN THE UNrrep H;rn_‘ru:

Bank, Hanover Na-
tional Bank, The Morton Trust Co, Boston-- ational Bank, Klddﬂ
Peabody & Co. — First
National Bank. Cleveland —Commercia pnh_
Fourth St. National Bank, Philadelphia Nnﬂon 1 Bank. Detroit—State
Savings Bank. Buffalo—Third Nlltiﬂ\l Bank.  Milwaukee—Wisconsin

Ireland, Limited, and brauches; National Bank, Limited and b
Australia—Union Bank of Australia. New Zealand—Union Bank of Aus-
tralia, India, Chlul apan—Mercantile Bank o' India, Limited. West
Indies—Colonial Bank. l‘u-b-cnd redit Lyonnais,

Ry A 6 B B

world, o

:nhuul Bank of Milwaukee

San Francisco—Canadian Bank of Commerce. Portland, Oregon—Ca
Bank of Commerce. Seattle, Wash. ~Seattle National Bank
returns prompt

mlr‘ﬂw m"d: in l'll :r':: of the Dominion, and ret; ™ CMM
re es of e Comme:
3 1 tomued vsliabic Un ol parte of the

S e

o

et e
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

— 1

BEATTY,

PRESIDENT
W.D. MATTHEWS, FREDK. WYLD,
VIGE-PRESIDENTS,

DIRECTORS:

HON.S8!R W P, HOWLAND S. NORDHRIMER, Esq., GEO. MITCHRLL, EsQ., CHAS. H. GOODERHAM, EsqQ,

HON, JAS. YOUNG, A, MCLEAN HOWARD, Esq. E. B. OSLER, EsQ JOHN J. LONG, EsqQ.
W.C.MACDONALD, ACTUARY, J. K. MACDONALD, NANAGING DIRECTOR,

PROVINCIAL AND FOREIGN ORGANIZATIONS
J. TOWER BOYD, SUPERINTENDENT OF AGRENCIES, TORONTO
D MCDONALD, MAXAGER. W rva C. K KERR, Sxcy - TREAS., WINNIPRG G. W, PARKER, MANAGAR FOR N. B., 8. JORX.

W J. JOUNSTON, ADVISORY DIRECTOR, MONTRE F W. GREEN, MAxAGRE, MEXICO, D, P, LR TILLEY MANAGRR, KINGATON, JAMAICA, W. L L

ROYAL INSURANCE CO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

WM. MACKAY, Asst. Manager

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

THE FEDERAL LIFE

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

Capital and Assets : . . . . $2,763,060.70

Surplus to Policyholders . . . . . 1,062,76C.70

Paid Policyholders in 1003 . 9 : . -1 20401849
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J.K. MCCUTCHEON,
President and Managing Director, Supt. of Agencies
H.RUSSEL POPHAM, - =+ - Provincial Manager.

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