N NN

- The Chronicle

Wnsuranee & Iinmce.

—_—
The preliminary arrangements for sub-
mitting the Alaska boundary question to
a body of six Commissioners have been

The duties and qualifications of the mem-

ommission are thus stated in the

The Alaska
dary
Treaty.

concluded.
pers of this C
treaty :

@A tribunal shall be
consider and decide the q
1V, of this convention.

immediately appointed to
uestions set forth in Article
The tribunal shall consist
of six imperial jurists of repute, who shall consider
ously the questions submitted to them, each of
whom shall first subscribe an oath that he will im-
Iy consider the arguments and evidence pre-
seuted to the tribunal, and will decide thereupon
according to his true judgment.”

The word “judiciously " seems to us to need
changing into judicially.” The American mem-
pers will be Secretary Root, Senator Lodge and
Senator Turner, two of whom have publicly de-
cdared that Canada has no case worth con-
sidering, and the third, by his very official posi.
tion, is merely a representative of the American
daim. To speak of -the three United States Com-
missioners as “ arbitrators " is to wholly ignore what
the word arbitration means. Men on a jury panel,
who have already givena verdict on a case, are not
allowed to sit as jurors. The Alaska Boundary
Commission is fatally discredited before it com-

mences its labours,

PR

-— For the double purpose of notifying
-~ policyholders of the expiration of poli-
et Valid. Ci€S and of securing . renewals of the
risks, it is a general custom of insurance
companies to send receipts for premiums tefore they
aredue. A general belief is entertained that a re-

ceipt thus sent, although it was handed over before
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a policy alive just as surely as though payment had
been actually made. A decision by Judge Street,
in a Toronto Court, shows this idea to be unfounded.
Mr. Doherty carried two policies in the Millers' &
Manufacturers’. They sent him receipts as usual,
the rate having been raised. While negotiations
were going on to get a lower rate a fire occurred
Then the insured sent a cheque to cover the receipts
and claimed the amount of the loss by fire. The
companies refused payment, on the ground that
the policies had been allowed to lapse by delay in
paying the premium, This plea was upheld by the
Court who dismissed the plaintifi’s action, We fear
there are scores of thousands of dollars of insurance
in jeopardy owing to unpaid receipts being held
after policies have expired.

el

The President of the Montr al
Hockey Club said a few days ago:

« We have had too much hockey.
Although men may be called of
iron, they are not made of iron and tired nature will
give way. When it is remembered that the Mont-
real team has played thirteen hard games since the
3rd of January, and that nearly every man has been
ill at some time or another during the season, I think
they died game last night.”

The *last night” referred to was the time when
the Club team was defeated, Some youths and
young men have serious cause for agreeing with the
President about “too much hockey,” though we
should prefer the phrase being, “ too much violence,
too much mere brute force, too much effort to injure
opponents.” In the present scason several serious
casualties are known to us to have occurred, such as
a blow on the head, which may result in the victim
becoming insanc ; a blow on the leg by which it was

“Too much
Hockey,”
Says an Expert.

bpymcnt was made which it acknowledges, keeps

broken; a blow on the mouth by which teeth were
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knocked out; a blow on the eyes by which blindness
is likely to be caused, besides numerous contusions,
dislocations and wounds that have needed hospital
treatment, some of which will entail life-long trouble
to the sufferers. Besides such injuries cases are re-
ported of serious disturbance of the health from over-
excitement and the dosing with very dangerous
drugs which is practiced to give temporary relief
when there are signs of collapse. Nearly every
player in these violent contests has been ill during
the scason, says the Hockey Club President, made ill
by a game that is claimed to develop physical health
and strength! There is no excuse for the smashing
blows so frequently delivered by players on their
opponents; the game does not call for them ; such
blows are proofs of clumsiness or of malice. Of
hockey of that class “ we have had too much " this
season. Unless some check is put on violence this
game will become the monopoly of rowdies who re-
gard laming an opponent as the joy of the game.

el A

A young civil service clerk at
Ottawa is in custody charged with
embezzlement of public money.
He succeeded in defrauding the Government out of
$75,000 by a number of criminal acts spread over the
past year. He is stated to have forged the signa-
tures of the officials by whom cheques are drawn for
payments by the Government, then to have cashed
such cheques and deposited portions of the money
in several banks in fictitious names. As his duty
was to check off the payments of the department he
was in, the cheques he had forged came back into his
own hands and were not seen by any one except him-
self and the bank officers. A more loose system
there could not be arranged, nor one more adapted to
facilitate fraud, Under proper office arrangements
such an embezzlement would have been certain of
detection at the end of the month. The cheque
book, or books in use, ought to have had their stubs
compared with the bank book, and the respective
balances of the bank book and o the department’s
ledger exactly adjusted every month and a memoran-
dum kept showing what caused their difference.
The adjustment ought to have been regularly in-
spected by the official responsible for the issuance of
cheques. Had such a system been practiced no
frauds would have been perpetrated owing to the
certainty of carly detection. Firms have been
known to go on for years without adjusting the
bank's balance with the ledger account, but it is tco
careless an omission to be found in any office re-
guhtcd on business principles,

The Martinean
Embezslement.

at 151 St

THE CANADIAN BANK OF COMMERCE.

The directors of the Canadian Bank of Commerce
and those of the Halifax Banking Company have
jointly entered into an agreement for the amalgama.
tion of these two institutions. By this arrangement
the Bank of Commerce will acquire another large
and profitable business, which will extend its con.
nections from the Atlantic to the Pacific, will add 1
more branches to those under its management, and
its capital, deposits and loans will be considerably
enlarged. By the official Bank Statement for 3ist
December, 1602, the respective positions of the two
banks were as follows :—

Bank of Halifax Total
Commerce, Bkyg, Co. wlined
Paid-up capital.ovuoeuoo. 8,000,000 600,000 00,000
Reserve fund. cooese ..v.s 2,500,000 525,000 3,025,000
Deposits in  and outside
BOAdR L oiiiiee inn e 53,686,458 3,985,792
Current loans and discounts. 44,765,296 3,854,173
Total assets..coove varerane 72,293,497 6,025,680

The acquisition of the Halifax Banking Com-
pany’s business will give the Canadian Bank of
Commerce a standing in the Maritime Provinces
which has always been a requisite for its con-
venience, The details of the arrangement have not
been made public, but doubtless they will prove that
the interests of both bodies of shareholders have
been safe-guarded and promoted. - Such an enlarge-
ment will add much to the prestige of the Canadian
Bank of Commerce, it will also put enlarged respon-
sibilities and labours upon Mr. B. E. Walker, the
General Manager, whose abilities, however, will prove
fully equal to the additional strain.

The Halifax Banking Company for ten years past
has been under the management of Mr. H. N,
Wallace, who was for some time in the service of
the Bank of British North America. The position
of the bank under his charge proves his capacity as
a manager. He will enter the service cf the
Canadlan Bank of Commerce as manager of the
Halifax branch,

—————

NOVA SCOTIA STEEL AND COAL COMPANY.

The directors of the above Company hcld a
meeting in this city on the 4th inst, when the
annual statement was laid before them, and it was
decided to increase the dividend half per cent. The
profits of the year were announced to be $€09.935
which with the balance brought forwarl from 1901
made a total of $961,664. The dividends paid and
provided for were, on preferred shares $82,400, on
common shares, 214 per cent. $77,250, and d'idend
on common shares payable 15th April next at 3
per cent. $113,865. The interest on bonds was
$150,000. These appropriations, with $ 15,000 pro-
vided for fire insurance fund, directors’ remuncration
$10,000; and $60,000 rescrve fund for depreciation,
plant, renewals, etc, aggregated $508,515, which
sum being deducted from §$961,664, the year's profits
and balance from 1901, left $453,149 as a balance to
be cayried forward to 1903,

-
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INSURANCE

RELATIVE VALUES OF GOLD AND SILVER.

MoviMENT IN PRICES OF SILVER SINCE 1876—
CAUSES OF LOWER VALUE.

What is the relative value of silver and go'd, and
what has caused silver to have fallen in value?
These questions are asked us by a bank manager.
The market price of silver fluctuates, but is now
about 48 cents per ounce, while gold is worth 2,067
cents per ounce, the proportion therefore is 43 per
cent, to I, OF 43 ounces of silver are now about the
market value of one ounce of gold, The following
table shows the highest quoted prices of silver in
London, which is the world’s chief silver market, as
of other forms of money, in each month of a series

of years since 1872, the figures representing pence
per ounce, of about half the figures that represent
cents ‘—

Movemext 18 Priogs or SILVER Sixce 1876,

102 1901 1900, 1800, 1808, 1895, 1803, 1876

'ew Pence, Pence, Pence, Pence. Pence  Pevce. Pence
Jan .. 2% 29% 4 k26§ 217 38f 65
Peb... 260 7 3t M 26 27} 38} o4}
Mch... 25 284 214 2% 264 30 38f 63
Apl.. 21 2 2 28} 264 80F 387 ...
Moy, b 2% ok 28y 26§ 301 VP
June 4 214 28, 28 27} 3014 381 ...
Jaly. N4 2% N M 273 30F  MF ...
Avg.. A 85 20 218 24 e ME .
Sept... 214 M7 24 NF WY e 4% e
Ot 231 308 261} 26} 28 ..o 34} 1872
Nov... 231 29HF 3T/ 210 280 .ees 321 61
Dec... 22 2915 214 4% 210 eeer 820 e

The decline in market price of silver between Jan
1893, and Jan., 1903 was 33 cents per ounce, and
since Jan,, 1876, the decrease has been 62 cents per
ounce, a reduction of over 50 per cent,

Going further back we have records of silver
having been, weight for weight, regarded equal to
and even more valuable than gold. When the
Empire of Jepan was opened to British trade, 1853
it was found that the relative value of gold to silver
as 4 to 1, 4 ounces of silver equalling in value

1 in gold. Intercourse with Europe soon changed

this ratio. In Europe the proportion for long
periods ranged from 9 to 16 to 1. Why 16 to 1
becan ¢ regarded as the “ natural " ratio is a mystery,
for, between any two articles of commerce there
pever was, nor ever can be any fixed natural pro-
portion in value. From 1873, when the American
Corgress demonetized silver, onwards for many
years, the proportion was 20 to I, and, as the above
table shows, since 1896, when the ratio stood at
about 35 to 1, it has gone on steadily rising until
now it takes 43 ounces of silver to buy 1 ounce of
gold, which, 30 years ago, could be bought for 20
ounces of silver, or, reverse the transaction, one
ounce of gold was then able to buy only 20 ounccs
of silver whereas to-day, an ounce of gold will buy
about 43 ounces of silver.

was
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The following table shows the relative amounts of
silver and gold held in a series of years by the
national banks of Europe, also the supply of these
metals in coin and bullion in the United States, and
the amount of such money in the Treasury of the
United States :—

SiLvErR AXD Goup 1x Eveoreax Baxks,
Percentage of

nlifr. (In.hl. Stlver o Gold,
1903 . 000ee conees 104,562,095 :!2‘3,!'%‘.’;,»!91 32,2 per cent,
1902. 000 vorsese 106,860,622 325,264,333 32.8 B
1901..... ceesese 93,318,947 215,712,439 a2 -
1900, c00v0eeseee 90,816,006 197,048,745 46.0 b
1898 . 00000 conese 95,043,057 191,272,878 9.6 “
1895. 000 conerane 99,204,565 192,196,978 81.6 “
1894, 000 sovnsees 92,040,500 147,526,089 62.3 “

Soeery oF Moxey 1y Uxirep Srares.

Percentage of
Silver, Gold, Silver to Gold,
$ $
1903, 000 vne seee 672,921,000 1,246876,700  53.9 per cent.
1902.. veseee 062,797,500 1,181,279,000 56.1 “

1901.. 654,186,390  1,112,427,700 53.8 “
1900.. vess 106,164,600 881,696,900 80.0 “
1895 . 000ee vasene 624,596,600 623,107,700  100.0 “

Srares Treasvny.
Percentage of

Moxey 1y Usiren

Silver, li«.j.ul. Silver to Gold,
1908...... venese  D00,260,000 Gl'l.l'.t'»,l"l' 81.5 per cent,
190200000 coveee 507,658,700 546,515,200 92.9 L
1901 suecevesees DO0S,748,900 496,850,900  102.4 “
1900. 000 sosssees 645,265,000 #81,696,000 73.1 “
1898, cassesesese 510,676,100 200,731,500  254.0 “
1895. 000 cuveseee 504,035,400 139,606,300 361.0 “

We are in debted to The Banker's Magazine, New York, for the Ame
statistics from which our percentages have heen derived. ' At

The above data show the movement to have been
general throughout Europe and the United States
to decrease the proportion between gold and silver,
Since 1895 the stocks of gold in countries comprised
in above table increas=d to extent of $1,231,067,713 ;
the rate of increase being 120 per cent, whereas, in
the same period, the stocks of silver only increased
$49.816,530, the rate of increase being only 4 per
cent. In those two very striking facts, which have
never been so presented before, may be found the
reflected causes of the heavy decline in price of silver
in recent years. It has obeyed the imperious law
which makes the relation between supply and
demand the ruling factor in market values. Silver
coinage is going out of fashion. The movement
to substitute gold coinage for silver in several
European countries is going on in the East. In
the Philippine Island this change is imminent; in
Siam the Mint has been closed to the coinage of
silver ; in the Straits Scttlement an agitation is now
afoot for establishiny a cond stanlard and coinage
instead of silver, China in time will have to fall
into line with its neighbours, so the probabilities all
point to a decreasing demand for silver, consequently
to its being produced in less quantities, or, to con-
tinuous decline in market value,

.
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MONTREAL INSURANCE INSTITUTE,

Moxtury Meering, Parers oN “ T UBERCULAR Faminy
History,” Axp “Tur Pure INpustRY IN PROVINCE
or Quesec.”

The local Insurance Institute held a meeting on
the night of 26th ult,, Mr. B. Hal Brown, President,
in the chair. Amongst those present were Messrs.
David Burke, J. W. Marling, C. R. G. Johnson, S.
P. Stearnes, 5. P. Heaton, G. E. Moberley, C. J.
Alloway, W. J. Joseph, P. M.Wickham, W, E. Lyman
and A. Bissett.

Mr. Evans, in his paper on “The Pulp Industry
in the Province of Quebec,” described the various
processes through which the raw material was passed
until it was ready for shipment to a paper manufac-
turer. Three things were needed for this enterprise,
abundant supplies of spruce, never failing water pow-
ers and shipping facilities, all of which the Province
of Quebec possessed. Pulp-wood exported repre-
sented a value of $4 per cord, but if manufactured
in Canada was worth $12, a large part of the cost
being for labour. Had the pulp-wood shipped from
Canada last year been manufactured in this country
the Province of Quebec would have been a gainer of
over $3,000,000. Mr. Evans advocated the imposi-
tion of an export duty on logs and pulp wood,
which would enhance the receipts of the Dominion
treasury and bring manufacturers into Canada who
would purchase our water powers and erect new mills.
In 1880 the output ¢f the pulp industry was 9,000
tons, while the present yearly output is estimated
at 280,000 tons and was developing rapidly.  He
thought if wise legislation were adopted that Quebec
would be the great pulp and paper producing coantry
of the world, The paper was illu:trated by lantern
slides that were much admired.

Dr. James Bell, Medical Examiner of the London
and Lancashire, read a paper on *Tubercular Fam-
ily History." The recurrence of tuberculosis in a
family meant, in his judgment, either a common
source of infection or a susceptibility common to the
family, This predisposition or vulnerability to the
disease does not mean that tuberculosis itself is ne-
cessarily hereditary, but may be the result of in-
herited weakness rather than of transmitted disease.
The vulnerability was increased by whatever lowered
the general health, A family history of tuberculosis
should be taken to indicate a probably increased vul-
nerability to the disease and therefore an impairment
of the risk, but hard and fast rules for guidance of
insurance companies cou'd not be framed.

Dr. Roddick. who is Chairman of the Executive
Committee of the Tuberculosis League, said that the
subject was a most absorbing one, and of interest not
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only to the medical profession and those in the in.
surance business but to the entire world. The dis.
covery of the tubercle bacilliby Prof. Koch in 1834
had revolutionized the whole aspect of the subject

“When 1 began examining for life insurance in the
carly seventies,” continued Dr. Roddick, “the fact of
a case of consumption being reported in the (amily of
anapplicant was sufficient to cause his rejection, but
now we know that although the disease is commu.
nicable, the hereditary element is secondary, and we
look more to the environment and ask the question
whether the applicant has been exposed or not."

Dr. Wilkins said that he did not quite agree with
him as regards the importance of what is usually
called the “collaterals” in the history of tuberculosis,
although it was quite true that either parent might
transmit something that would render an applicant
more susceptible to infection of tubercle bacilli; the
history of the so-called “collaterals,” according to his
mortuary experience, seemed to have very little to
do with it, What were looked upon as the most
important considerations were the weight of the
applicant and his environments, If the applicant
was below the average weight and there wasa
history of tuberculosis in the family, then the risk
was a very much impaired one, but the death rate from
corsumption among very light-weighted persons, who
had no history whatever of tuberculosis, was quite as
great as the death rate from tuberculosis throughout
the whole class of those who have a family history of
tuberculosis. A most important factor in establish.
ing the value of these risks, continued Dr. Wilkins,
was the environment of the applicant. That is to
say, if the applicant was below the average weight
and exposed to contagion by living in the same house
with a consumptive, the risk is so much greater,

“The Health Department of New York city,"
concluded Dr. Wilkins, “makes practical application
of this fact by requiring landlords of houses, vacated
by tenants among whom there has been consumption
to be disinfected before being rented to a new tenant,
“There canbe no doubt that if our Health Depart.
ment were to enforce such a by-law, mortality from
this cause would be much lessened in this city.”

After a vote of thanks to the readers of the papers, a
short programme of music was gone through and the
meeting was closed.

Should Dr. Bell's paper be published we would
suggest an addendum being given relative to the
treatment of consumptive patients at St Agathe and
Saranac Lake.

—_— e ——— T
AUTHORITY OF AGENT=PRESUMPTION.~When an  insur
ance company has appointed an agent, known and recog:

nized as such, and he, by his acts, known and acquiesced
in by such company, induces the public to belleve that be
is vested with all the power and authority necessary for
him to do the act in question, and nothing to the contrary
is shown or pretended at the time of doing the act, the
company I liable for such of his acts as appear on thelr
face to be usual and proper in and about the business b
which he Is engaged.—“Rough Notes,”




PNyt TrvR R TS T

1903

Marcu 6,

CANADA LIFE ASSURANCE COMPANY.

of the Canada Life Assurance
in regard to the

The organizers
Company, although sanguine
future development of their new enterprise, would
have regarded a prophecy extravagant that, in the
life time of many who saw the institution lauached,
it would have 89 millions of dollars of assurances in
force. InOctober, 1847, they issued the first policy
and in 8 months secured business to extent of 144
policies for $298,300 ; next year the 196 new policies
amounted to §427,120. “ The day of small things "
was, however, a day full of promise. The Company
had struck a rich vein which has ever since been
vigorously and skilfully worked, a vein that develops
in richness the further it is followed, for of life as-
sura 1ce it may be truly said * the appetite grows with
what it feeds upon,” for the more closely the people
at large come into practical contact with this
system, the more are its advantages realized and the
more is a desire to enjoy them entertained,

The following comparative statement exhibits the
large annual extensions of business and financial
resources from 1850 to 1902 i—

Income. Assurances in Total
Year force. assets,
$ $ $
27,838 814,903 41,073
273,728 6,401,437 1,090,098
829,639 21,428,958 4,291,862
2,079,491 53,953,618 11,032,440
3,005,299 74,749,541 20,038,817
1902, 0000 vonnvnnes 3,714,139 89,170,674 25,964,932

The following table gives detailed comparisons
showing the progress of the Company last year :—

FINANCIAL MOVEMENT.

902, 1901. 4 lIncrease or
—decrease.

Premrim and annaity in- ¢
COn e DElivensrssrnns $2,615,172  $2,476,261 + $138,921

Tadrost, 6484550 ssanso s 1,084,882 1,009,980 + 74,902
Total ... Lveesssessss  8,700,05¢ 3,486,231 + 213,823
Payn'ts to polieyholders 1,605,378 1,560,043 + 45,430
All other payments....e 774,332 656,808 4 117,624
Total 0UtgO. e ee sansvnes 2,379,710 2,216,751 + 162,959
Total a8set8.eensemeses 20,964,932 24,604,790 41,460,142
Policy and other Re-

TVER.cc0srenesnsece 34,188,314 33,106,084 + 977,130

Referring to last year's increase in amount of
assets, ths report says, “ your Directors think the
growth is very satisfactory,” an opinion which will
meet with universal approval. It will also be re-
garded with satisfaction that, * the death claims for
1902 were materially lower than the Tatle of mortal-
ity led the Company to expect.” In this connec-
tion the President, the Honourable Senator Cox,
remarked at the annual meeting :—

“ It may be interesting to mention that s'nce the
inception of the Company the total claims incurred,
including bonus additions, amount to $16,257,923.39.
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sum of $7,130,163.50 has been returned to policy-
holders as dividends, while other items, such as an-
nuities and surrender values, increase the grand total
of payments to policyholders and their heirs to
$25,318,545.86, and the Company holds for the
sccurity of its policyholders to day cash assets of
$25,064,.032.50. After the payment of all expenses
of management and taxes the Company has paid or
credited to policyholders $6,731,843 in excess of the
amount actually paid by them.”

A distinguishing and unique feature in the state-
ment of the Canada Life is the valuation of its policy
liabilities from the Company's severe standard of
314 per cent. for all business up to end of 1899,
and 3 per cent. for all policies issued since that
date. In this respect the Company continues to
hold the position of being the only old-established
Company in Canada or the United States that has
succeeded in transferring the whole of its policy
liabilities to the new and higher standard of Re-
serve. By this valuation the Company holds reserves
of over a million and a quarter dollars in excess of
those required by the American standard, and when
a year ago the Dominion Insurance Department
valued the Company's policy liabilities it was shown
that its reserves were $2,565,168 in excess of the
Dominion Government standard. Such evidences
of solid strength are too manifest to call for com-
ment.

el A

FINANCES OF MANITOBA.

The Treasurer of Manitoba gave a statement of
the financial operations and condition of the Pro-
vince in his recent Budget speech, of which the
following is a summary :—

The net revenue for year 1902 was...oooveens eeens  $1,443,266
The expenditure [ L BEAARen HeR REEE 1,163,669
Sarplus of revenue 1903, 006 0000 000 e80 sonsnn s $ 289,686
The principal items of the year's revenue were i—
Annual subsidy from Dominion Government....e $ 523,012
Provincinl 1ands..oveevesscanries sosnneies . 266,916
Land titles, general fees. ..ooovuevaers eee 119,510
Interest on school lands' fund........ o 264,387
Insurance Act fees. ..o s sovresnns ooe 14,886
Sundry taxes, fees, licenses, el coveve vonrns 273,645
Total ordinary revenue, ...... .. sess secannae o 31,—“:!,255

The expenditures were for the ordinary purposes
of administration,

The assets of the Province are stated to be as
follows i=—

Provincial Lands ....eo . ooooiiiiieninsnisee i $23,753,191
Dominion Gov't Uiyt \econtityeesse 3,907,501

“ 80 Fune 30, 1902., 708,418
Loans, AdvVADCES, €lC.oes corune cirits saniis 137,810
Public buildings, furnishings, etc.... . K76,665
Cash on hand +ovoeee .o 317,830

Total Provincial Assets.cos s vvsassvorennes $29,701,716

The direct liabilities consist of issues of provincial
debentures to the amount of $4,040,013. For a
province with a population of only 255,211 the above

In addition to profits paid with claims, a further

is a remarkable financial exhibit.
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WESTERN ASSURANCE COMPANY.

The 52nd Annual Report of the above Company
is the most favourable issued for some years, The
Western enjoyed its full share of the improved con-
ditions which prevailed in 1902. The experiences
of 1901 were happily reversed last year; in the
earlier period the increase of losses was very ma-
terially larger than in 1900, the preceding year,
whereas in 1902 the.increase in losses over 1901
was considerably below the increase in net premiums,
The statement, which is published in full on a later
page and to which attention is invited, gives the fire
premium less reassurance as $2.633,433,and fire losses,
including an appropriation for all losses reported
to 31t December, 1902, as §$1,501,901. These
figures show the fire loss ratio last year to have been
57 percent. The marine business does not show
such favourable results, Respecting this feature the
President, the Hon, Geo. A. Cox, said: * The loss
ratio of the Marine Branch shown in the year's
accounts has been materially increased in running
off business previously written through some unpro-
fitable agencies, which have been closed,” but he
regarded * the results of the year's underwriting
to have been satisfactory.”  The entire amount of
net premiums received from all departments of the
Company's business last year was $3,450,955, which
exceeded those of 1901 by $158,325. The net losses
including provision for those under adjustment,
were $2,167,238, which is $9,768 less than those
of 1901, so that on the entire business, fire and
marine, the average loss ratio last year was 62,5 per
cent., which left a fair margin for expenses and profit,
The net premium income of $3,456,955 was supple-
mented by $835.080 received for interest, making the
total income $3,536.035. The total net losses of both
departments amounted to $2,157,238, and expenses
$1,133.637, leaving a balance of $245,159 to
carry to credit of profit and loss account. Out
of this balance there was paid $117,880 in divi-
dends, $31,484 was written off for depreciation in
investments under valuation at 3ist December, $15,-
000 was written off office building, furniture, etc,,
which sums being appropriated left $80,79€ to add to
Reserve Fund, which was thus raised from $1,050,553
to $1,131,349. The total assets amount to $3,333»
718, the estimated liability on outstanding risks,
$1,018,553

The President spoke of the American business as
having yielded a small profit, and the British and
oreign business as having “made gratifying progress,”
The Company is about enlarging its office premises
in Toronto as the business requires this, The under.
writing ability of Mr. J. J. Kenny, Vice-President,
having kept the Western to the fore through the very

trying years which we trust ended in 1902, will, we
trust, meet its reward now the conditions give signg
of continued improvement. The Company has
secured a high measure of confidence owing to its
fair and liberal treatment of policyholder. The
Western's high reputation is fully recognized in this
city, and is zealously upheld by its representative, Mr,
Bicerdike, M.P,

—————————
HOME SAVINGS AND LOAN COMPANY.

The 24th annual general meeting of the Home
Savings and Loan Company will probably be the
last held before this institution becomes re-organized as
a Chartered Bank, The transformation of a Savings
and Loan Company into a Bank will be a novelty
when consummated, so that considerable curiosity is
felt as to the mode of effecting this transaction and
as to its ultimate outcome, The Home Savings and
Loan has always held an exceptional position
amongst the loan companies, owing to so large a
part of its assets consisting of loans on the colla-
teral security of stocks, bonds and debentures. The
following shows the development of the Company
since 1892 1—

Increases

1902, 1808, 1892, or decreases

since 12,

Capital paid up.. $200,000 $200,000 $175,000 Inc. § 25,000
Reserve and Con-

tingent Fund., 230,000 236,000 167,000 Toc. 63,000

Deposits. .ov ooee 2,686,928 2,033,223 1,787,705  Inc. 799,288
Loans on Real

Estate .ovcoee 700,276 1,054,031 973,248  Dec. 272,322
Loans on Secur-

ities...ee weees 2,049,695 1,248,483 1,005,219  Inc. 954,476
Cash in hand and

in Bank. ..ocee 168,428 ..0iiieee 57,626 Inc. 100,803
Debentures own-

L ) 98,160 ..eeciene 43,860  Inc. 54,300

The changes in the nature of the Company's busi-
nesssince 1892 are shown by a decrease in the loanson
real estate to extent of $272,322, or 28 per cent,, while
in the same period the loaning resources from de-
posits were increased by an additional sum of
$799,223, and the loans on securities were enlarged
by $954.476. Evidently then the policy of the
management has been to keep the assets in as easily
realizable a condition as possible, the Company now
being in a position to pay off all its liabilities to the
public faster than it would be practicable for the
work to be done.

After paying two half-yearly dividends at rate of
7 per cent. per annum, and all expenses, including
taxes, there was $29,240 left as surplus of the year.
This being added to balance of $2,543 brought
forward made a total of $31,784, out of which
$30,000 was transferred to Contingent Account and
$1,784 left at credit of profit and loss. The Reserve
Fund equals the paid-up capital. The good-will
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and assets of the Company will be formally sold to
the * Home Savings Bank of Canada,” of which the
present shareholders of the Savings and Home
Company will become the sharcholders. The con-
cervative policy which has ever characterized this
Company, by which it has secured so large a measure
of public confidence, will no doubt be maintained
when it has been transformed into a bank,

We were gratified at the election of Mr. James
Mason as a Director, with the office and title of
Managing Director, an honour he has well earned
by many years of sagacious management,

——

BRITISH AMERICA ASSURANCE COMPANY.

The improved conditions generally prevalent in
the fire insurance field last year, coupled with the
advance in rates necessitated by a series of dis-
astrous years, caused the results of the business of
the British America to realize the hopes expressed
a year ago by the President, the Hon. Senator Cox.
The year, however, had not a record clear of con.
flagration losses, The profit realized by the Com-
pany was entirely made out of the business of the
Jast six or eight months, as the conflagrations at
Washington, Conn., ard Paterson, N.J., in February,
1902, made the loss ratio unduly heavy for the ear-
lier months of the year. As the President said at
the annual meeting, the report, which is published
in full on a later page, sets forth the results of the
year's transactions so clearly as to call for no en-
larged comments,

The fire losses, including those under adjustments
in 1902, were $945,817 and marine losses $338,299,
aloss total of $1,284,116. The fire premiums were
$2050, 04 and marine $454,363, making a gross
total of $2,510,557, from which was deducted $36,-
362 for reinsurance, leaving the net premium in-
come of the fire and marine business $2,164,195
the aggregate losses of both classes of business yield-
ing an average loss ratio of 59.3 per cent, which
is evidence of the expert unlerwriting of Mr
P. 1l. Sims. To the net premium income of
$2,164,105 was added $42,136 from interests and
rents, making the total income $2,206,331. When
the loss.¢, commissions, taxes and other charges were
paid out of this there was a balance of $173,713 left
of income over expenditure. Against this $7,804
was written off to bring the securities down to their
market value on 31st Dec., 1602, $15,000 was ap-
plied to reduce Premises and Furniture account and
$60,000 was devoted to paying two half.yearly
dividends at 6 per cent, per annum. The above
three items aggregate $82,894, which sum being
taken from the net income of $173,713 left $90,819
to be transferred to the Reserve Fund, which wa.
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accordingly raised from $612,002 to $702,821, which
amount was cirried forward to 1993. The reputa-
tion of the British America throughout this con-
tinent stands very high for judicious selection of
risks, fair treatment of policyhoiders and due care
of their irterests. A company with so long and so
honourable a record is a just source of pride to Cara-
dians who generally will be much gratified at its re-
port for 1902.

e —

THE U. 8, NEW CURRENCY BILL.

A Bill is before the United States Senate rel ting
to the currency of that country. The main object
of this measure is to remove certain restrictions upon
the National Banks which, when removed, will set
at liberty a large amount of bonds that they have
to hold as sccurity for public deposits, The effect is
expected to be a considerable increase of funds
available for loans in times of emergency, more
especially when the demand for currency is so great
in the harvest season,

It seems never to have been realized by American
currency doctors that banks cannot buy bonds and at
the same time keep the money needed for their pur-
chase for the service of their customers. A box ful]
of government bonds is a nice thing for the owner
to look upon, but if the owner is a banker such
bonds are as useless as so many bricks for the work of
distributing funds to meet the demand for money.

The National Banks now hold $143,000,000 of
public, that is government deposits, and they hold
$125,000,000 of government bonds as security for
such deposits. This practically means that 125
millions of public money is withdrawn from
circulation and locked up in bank vaults, The
Bill under consideration provides that * the
Governmen may deposit any public money in-
cluding this $143,000,000 with National Banks,
in no case exceeding in amount 75 per cent
of the paid-up and unimpaired capital of any
national bank without exacting government or
other bonds, but the government shall have a first
lien upon the asscts of such bank, and shall receive
interest on such deposit at the rate of 2 per cent. per
annum. The effect of this provision will be to release
the total amount of bonds now deposited to secure
government deposits, viz,, 125 millions of govern-
ment bonds, and 22 millions of state and other
bonds, now hcld ['reasury, in  addition
thereto, as sccuri! leposits,  The bonds
so released may then he used by the banks for fur-
ther increasing their bond secured circulation, which
will undoubtedly be much needed during the coming
fall months.”

As it is a step towards a more rational, more elas-
tic currency system we trust the preposed Act will
be adopted.

by the

y lor such
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HARTFORD FIRE INSURANCE COMPANY.

The improved conditions of fire underwriting last
year are reflected in the 93rd annual exhibit of
the Hartford Fire Insurance Company. All such enter.
prises must necessarily pass through the initial stages
of comparative weakness during which the struggle to
secure the confidsnce that brings business is a severe
of the managing capacity of those in control. * Sur-
vival of the fittest,” is the inexorable law govern-
ing this sphere. The Hartford can point to a
career of well ontoa century during which it has
steadily advanced from one degree of strength to a
higher, and inthe period has paid loss claimsto the
extent of $79,000,000. The best eulogy of such a
company is its record, and the highest assurance of
its deserving absolute confidence is found in the
business continuing to enlarge its resources even
when unfavourable conditions have prevailed. Since
1Rg7 there has been a succession of very “lean”
years, for fire companies, indeed, disastrous ones
it might be said, yet the Hartford, since 1897 has
increased its total assets from $10,014,697 to $13,
443,560, an increase in 5 years of $3,438,863. In
that period the reserve for reinsurance was enlarged
from $4,804406 to $7,812,840. If the few years
between now and the date of its centenary are
favourable there will be such increases as will render
that event a great celebration, forward to which, no
doubt, the able President, Mr, Geo. L. Chase, and
his colleagues, are looking with sanguine hopes.

During the past year the Company's assets rose
from $12,259,076 to $13,443,500, an increase of
$1,184 484; the reinsurance reserve was raised from
$6,708,504 to $7,812,840, an increase of $1,014,336;
besides which reserve the Company holds $1,.
199,565 as reserve for all unsettled claims. The
surplus to policyholders stands at $4,431,153. Mr.
H. A. Fromings, who has the management of
the Hartford's business in Montreal, being energetic
and judicious, is maintaining the Company's high
reputation and advancing its interests,

-
THE METROPOLITAN LIFE INSURANCE
COMPANY ;

The Metropolitan Life Insurance Company has
won its way into confidence by strict adherence to
all its promises, any departures from the terms of its
contracts having been made in favour of policy-
holders from a spirit of liberality. No life assurance
company could have written 6,976,651 policies with-
out the cooperation of its policyholders, With
their assistance the Metropolitan in the last 10 years
has been able to increase the number of its policies
in force to extent of 4,156,791 and to raise its in-
come from $13,307,811 in 1892 to $43,336,283 in
1902.  The policy claims paid in 1902 amounted to
$11,397,333. ‘

Trees, whose roots are unsound, do not thrive at
that rate, but such vigorous growth as the Metro-

politan has exhibited proves that its constitution is

sound and that the roots, the bus’ess principles on
which it is based, are healthy.

—_———— -
FIRE LOSSES IN CANADA FOR JANUARY, 1903
(Estimated).
Date. Location. Risk, Tus, Loss.
Jan. 1 Petite Codiac, N.B,, Stores, Dwigs,
and te., 10,350 10,30
“ 2 North Bydnow N.8., Btores and Conts,, 5,300 530
“ 5 Wapella, N.W.T,, Clothing Stock 2,200 2,200
“ 9 Hamilton, Ont., Bldg., fix. and Stock
Depart'al Store, 76,500 76,500
“ 9 London, Ont., BI;i‘., Foundry,
chy. and Stock, 17,000 17,000
“ 14 Fraserville, Que., Dwlg. and Conts., 4,300 4,30
“ 14 Montreal, Bldg., Stores, Print-
ing Office and
Conts, 42,500 11,850
“ 14 Quebee, Bldg., Office and
Conts,, 2,600 1,360
“ 14 Hamilton, Ont., Basket factory, 4,000 4,000
“ 156 Quebee, Store and Conts,, 10,000 1,200
“ 15 Delhi, Ont., Canning Factory
and Conte, 30,000 30,000
“ 15 Coaticook, Que., -  Bldg., Dwlg., 400 4
“ 15 London, Ont. ron Works, 2,200 450
“ 156 Gagetown, N.’B., Dwlg. and Conts,, 800 800
“ 18 Quebec, Bldg. and Conts,,
Dry Goods Brore, 17,500 11,000
“ 19 Montreal, Nail Mills and
Conts., 156,700 62,500
“ 2 b Bldg. and Conts,,
Dry Goods Store, 19,900 17,900
“ 21 St .Henride Montreal, -~ 10,500 10,500
“ 21 Montreal, Beot 8tock 6,000 3000
“ 26 8t Ours, Que,, Bldg. and block,
Country Store, 7,000 7,000
“ 28 Gladstome, Man., Flour Mill, Eleva-
tor ana Conts, 26,200 26200
“ 24 St Johns, Que., Pottery Works, 6,000 6,000
“ 256 Toronto Junction,  Drug Stock, 1,500 1,500
“ 29 Montreal, Whse,, Offices and
Conte., 28,300 15,300
“ 29 Owen Sound, Dwlg. and Conts, 3,000 2,500
“ 30 Toronto, Bldgs,, Stores and
Conts., 15,500 5,500
486,150 334,410
Add 20 p.c. for unreported Losses and Losses
under $1,000., 0000000 seecsscostsansnnssnes 97,230 66,882

583,380 $101,292

— -

FIRE LOSSES IN CANADA FOR FEBRUARY, 1903.

Date, Location. Risk, Ins, Loss
Feb. 1 Arnprior, Unt., Dwlg. and Conts,, 11,300 4,015
“ 3 Port Rowan, Ont,,  Stores and Conts., 18,700 15760
“ 4 Montreal ¢ 8,300 473
« 5 Sydney, N.S., “ 25,480 22,691
“ 6 Hampton, N.B., Saw Mills and
Conts., 53,000 21,162
“ 9 Peterboro, Ont., Bldgs. and ts.,
Two Dry Goods
Stores, 69,000 51,500
“ 10 Granby, Que., Furniture factory,
Stores and Conts., 5,150 3,625
“ 10 ok “ 5,600 3,600
“ 17T Wionipeg, Bldg. and Conts.,
Carpet Whee,, 66,500 66,500
“ 15 Borel, Que., Dwelling, 2,000 2,000
“ 19 Sydney, NS, Schedule Coal
Working Plant, 423,000 123,000
“ 16 Quebee, Stores and Conts,, 1.600 1,600
“« 18 “ “ 68,150 58,150
“"gg o “ 39,000 21,500
“ 24 Orangeville, Hote), Stores and
8., 19,500 17,250
21 lnglewood, Woollen Mills and
Coats., 12,000 12,000
818,280 437,018
Add 20 p.c. for unreported Losses and Losses
under $1,000, ... 00t viitannrennrnensanss 163,656 87403

#981,93 52442
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THE MANUFACTURERS' LIFE.
The interest income of this Company was $141,189
in 1501, not $187,719. The increase last year over
1901 was, therefore, $44.885.

c— I p—

Acon'm'rormmn.ouuor
TWO STATES.

The Connecticut Report for 1902 gives a very
unfavourable account of the fire business in that

State last year. The total premiums received and

and losses incurred, with loss rates were as follows :
Preminms Losses Loss
Companies. received, incurred.  ratio

$ $
Foreign C0/8uees sassss sasasoss 850,907 695,743 817
Local Stock Companies. ...« 623,216 426,336 68.4
Co.s of other Btates ooves covese 1,615,504 1,149,145 71.1
Mutals.eeesssessss sosnnsosrase 312,306 180,178 57.7
Totals 190200ee eeranensns 3,402,082 2,461,402 2.5
Totals 1901 eeevaeresnenaes 2,938,090 1,293,115 4.9

The Maine Report gives the following, which is
the reverse of the Connecticut experience in last

two years
Premiums Losses Los
Companies. received. incurred. ratio

$ $

Foreign Co'8 consese ovsnnvnee 597,“3 305,751 51.2
Local Stock Co8.essessenscese 315,865 222,688 64.1
Cots of other States..oocaeranes 1,316,637 765,676 56.6
Mutuals, cooeee vessre oo 50,362 14,831 29.4
Totals, 1902, 000 cavsss s 2,339,307 1,288,746 656.0
Totalsy, 190Leees cannvvarees 1,846,343 1,309,728 7.0

The above returns afford a striking exhibit of the
uncertainties of the fire business. In 1901 the
Connecticut fire loss was 44.0 per cent, and in 1902
72.5 per cent. an increase last year over 1901 of
28,5 per cent., while in Maine the fire loss in 1901
was 79.0 per cent. and in 1901, §5.0 per cent, a
decrease in 1902 below 1901 of 24.0 per cent. If
the figures of these two States are combined the
result is that, their average lcss ratio in 1901 was
54 4 per cent. and in 1902, 65.1 per cent., 5O that,
so far as Connecticut and Main are concerned, last
year's experience was decidedly more unfavourable
than that of 1901,

el
PROMINENT TOPICS.

Western Ontario is agitated over the Niagara
Falls power question. It must be understood that
the Ontario Government owns the land on the shore
of which runs the Niagara River, above and below
the Falls. Access to the Falls, on the Ontario side,
can only be had through the Queen Victoria Park,
which is government property. Ever since that park
was acquired by the Ontario Government there have
been negotiations going on between American and
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British capitalists to acquire rights over the power
produced by the Falls, It is held by many that it
would be to the public advantage for this power to
be controlled by private companies who would dis-
tribute it at their discretion, but naturally where it
could be sold profitably, Another view is that the
municipalities should be given control over this power,
or granted rights over it for local purposes. A
third theory is, that the enormous power-pro fucing
capacity of the Niagara Falls is a provincial asset of
great value, which ought not to be parted with by
the government, but reserved for the benefit of those
needing power wherever it could be delivered.

* *

It would surprise the public were they informed of
the money offered in past years for rights for a term
of years over this power. Of its enormous present
value there is no question ; nor of its future increase
in value toan incalculable extent. From Niagara Falls
there might be derived all the power necessary to run
all the machinery and light every street in Ontario,
One element of value is the unbroken supply, it
goes on night and day continuously without a break,
no strike, no shortage of transportation can retard
the flow of this power. It simply needs the plant
necessary for its utilization and distribution, and
there it is ready every hour throughout the year.
How far could this flow be distributed is a problem,
but the area of distribution is widening. We saw,
years ago, a private letter from one of the greatest
electrical experts in England, who said that in his
judgment, power by electricity could not be sent
further than 10 miles, To-day this limit is exceeded
ten timesso that towns in Western Ontario, 100
miles from the Falls, are hoping to get power from
the Cataract. The present controversy has most
important issues, Cheap power means cheap produc-
tion, and opportunities for cheap production mean
the development of manufacturing industries. Well
may Ontario be deeply stirred over the Niagara
Falls problem.

The failures in United States and Canada in
February show a marked improvement over 1901
and 1902. The total liabilities of trading and in-
solvents was $8,450,655 against $9.652,497 in
February 1902, There were 74 fewer failures last
month in the manufacturing and trading classes.
It is remarkable to find that the woollen manufac-
turers show an almost clear sheet ; their liabilities
were only $31,27 5, against $438,778 in February 1902
whereas the liabilities of insolvent woollen and dry’
gools merchants were $1,043,481 as compared with
$469,245 in February1902.
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Two February returns are, comparatively speak-
ing, very favourable, The fire loss last month for
the Dominion and United States was $4,919,700
Jess than February 1902.  The Cincinnati and Rock
Island fires cach with a loss of a million and a quarter
spoilt what otherwise wou'd have been a satisfac-
tory 1ecord. However, for January and February,
the total lcss was $6,785,150 less than in first two
months 1902,

* * *

A writer in the “ Evening. Post " has discovered
new sources from which insurance companies may
provide the needful to cover their fire losses. When
the premiun income has fallen short of losses the
course he suggests is as follows ;—

“In the event of such a deficiency, no matter how
brought about, the insurer should do as all other
business people should do in the like event, fall back
on his reserve fund, if he has any, or if he has none, on
his resources of character and mind, rising in cither
case to the emetgency and going forward in the
future with greater care and hope of better things.
That is business, That is manly. Instead of that,
to attempt arbitrarily to recover his losses by taxing
the insured over and above the premiums which they
have paid him as compensation for assuming the risk
of them at his own valuation of it, is not manly,
nor is it business.”

Now, as to the officials of fire insurance companies
having * resources of character and mind,” there
can be no doubt, nor, as to these resources being
ample for all the demands likely to be made upon
them is there ground for question, but in what way
these resources are to be materialized, to be turned
into cash, is an inscrutable mystery. Yet, if not
so transformed into, or exchanged for cash, how can
“ resources of character and mind " be applied to the
filling up of the deficiency in the companies, bank

account, or pocket book, caused by losses having
exceeded the income? Such a condition shows that
the underwriter has been selling his goods below
cost, to avoid which in future he raises their prices.
If atradesman were to continue this policy and to
make up deficiencies * fell back on his reserve fund,”
that is, his capital, he would soon be where his
“ resources of character and mind " would be his
entire assets, which, however valuable in their
sphere, would not pay any dividends to his credit-
ors.
. L L

Every few weeks a certain class of weekly journals
get out a report which they publish under headlines
with letters like a circus poster. The supply of
news of a sufficiently startling nature to be published
in a sensational style is quite inadequate for pur-
veyors of this class of trash, so any old or any in-
vented story is worked up to meet the demand.
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Several years ago it was disclosed that a ging of
Italians had been operating a scheme for robbing
life companies. The plan was no novelty, a healthy
man was offered for examination, he was granted a
policy, then he was stated to have died, a bogus
corpse was palmed off as that of the insured, and the
policy was paid. The scheme was worked by a
gang who were aided by rascally doctors. The
companies having now got sufficient evidence to sus-
tain a charge of conspiracy intend to bring these
rogues to trial, Out of this story, which was getting
stale, some papers have made long narratives couched
in mysterious language, not a name was mentioned,
ror locality, nor date, nor anything specific, the story
was s» worded as to convey the idea that a tremen-
dous sensation was about to be caused. * Why
did'nt you publish the news about the big insurance
conspiracy ?” asked one person, Well, the so-called
“ news” has been known for at least three years,
When the news is confirmed by a trial in Court it
will te time enough to give it publicity.

* % %

The New England Women's Life Underwriters
Association gave a breakfast on 1oth ult., at Boston,
The President, Miss Emily A. Ransom, made a
speech as did other members, It is notable, how-
ever, that the leading speakers at this Women's
Association meeting were men. Young men are
now asking, upon whom will fall the burthen of sup-
porting the families of the future if women * push us
from our stools as” Macbeth said of another portent.
But, perhaps the families question will solve itscll by
there being none larger than a woman's earnings will
comfortably support, as is now commonly the case
in Boston,

dotes and Ftews.

At Home and Abroad.

Tie MANUFACTURERS' Live INsurance Co. has deposit-
ed $100,000 with the State Treasurer of Michigan, pre
paratory to opening out business in that State,

Orrawa CLeamizg House—Total for week ending 19th
Feb., 1003 Clearings, $1,820340; total for week ending
20th Feb., 1908, clearings, $1,770,706, Corresponding weeks
last year, clearings, 1,600,520, $1 530332,

MULTIPLE AGENCY—PLACING OF RIsks.—Where an insur
ance company makes a party its agent, who is at the same
time the agent of other companies, it must be heid to
know, from general observation, that it is the practice of
such agencies to make selections of the insurer who i« 1o
assume a particular risk, and after a loss the insurer can
not be heard to say that such agent had no authority o
bind it
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Mi. | Brapsuaw, of Prince Albert, has been appointed l A Bit oF Goop Scorci.— Pointing out a misquotation of

travell ng inspector of the London Mutual, Anglo-Ameri- | the line—

can ool Equity Fire Insurance Companies, also of the
London Guarantee and Acecident Co., in the West.

Tur FenRUARY FIRE Loss.—The fire loss of the United
states and Canada for the month of February, 1903, as
reported by the New York “Journal of Commerce” and
wCommercial Bulletin shows a total of $16,000,800, The
following comparative table exhibits the losses for the
first two months of 1901, 1902 and 1903:—

1903, 1902, 1001,
January .. _.. .. $13,166,350  $15 032,800 £16,574,000
February .. <. +¢ o 16,000,888 21,010,500 13,902,000

Totals.. .. «« «» +.$20,267,150 £36,042,300  $30,566,950

M T R . e § A '
Tur BANK CLEARINGS IN MELBOURNE, Australia, last
year, amounted to $850,125,000, and in Sydngy to SR80 -
180,000, against respectively $862,133,000 and $838 383,500,
The Australian Insurance and Banking Record censures
the Governments of those Colonies for over-spending, and
remarks: “They all seem to be imbued more or less with
the view that whether times are good, indifferent, or bad,
borrow ng shoul be indulged in to make things better.”
Our friends at the antipodes come by this trait honestly,
they are the sons of a race that has never hesitated to bor-
row money in the most sanguine spirit. See what Is pro-
posed to be done by the British Parliament this session!

FAILURES IN GREAT BRITAIN In 1902 numbered 4,220,
which, according to Kemp's “Mercantile Gazette,” was a
smaller number than those of any year on record, excepl
1901, 1809, 1807, 1896, 1800 and 1884. These are some of

the comparisons:

IS . . ee se oe 10,224 | 1 RS T " )
I8B1,. .. .. vv o0 .o 8,700 | 1804.. .. .. .. .. .o 4,801
U05.. .. oo or oo RBTOT ABAD. e by o vy v 400
1886 s e be e G800 | 1898, . o o oo oo 4108
1887.. .. .. ove we oo 4840 | 180T, o0 oo aou oo 44000
1888, .. .. .. % .. 4,800 | 1808.. .. .. .. .. .. 4208
$000.. .. o0 o1 iroinn AUBO 1AM e vr ve oo s G1ED
1800 R R T R s
1801. PSS e T T AR T
e 4651 | 1902, . 4,220

In 1879 the total was 15,732, and it never fell below 10,
000 from 1876 to 1883 inclusive,

Risk ox S1ove Piees.—A writer in the Boston “Journal
of Commerce” says he can confidently assert, from a falr-
Iy extended observation, that there is no safe way of
passing « metal boller stack through a wooden roof.
Large thimbies, asbestos backing, good ventilation, etc.,
are usually deemed sufficient, usually approved by Insur-
ance wen, and are sometimes, but by no means always,
permanently suecessful, The tricky nature of baked wood
expostd to intermittent radiant heut is such that no man
en tell whether it will ignite at all, or ignitein six
wonths or ten years, The only sure method of fire pre-
ventlon where a metal boller stack passes through a roof
I8 to make the roof all metal, or tile, or equivalent for a
large ~ction, say, about eight feet square, with the stack
passing through the centre of the special section of roof..
The marvel Is that pipes passed through wooden roofs,
partitions und walls cause so few fires. In this, as In
other citles, hundreds of pipes may be seen apparently in
the most dangerous positions in cottages and sheds, but
it seetus (0 take a first-class bullding, a stone warehouse,
;l:h Leoting arrangements in charge of a man, to raise a

“And we'll tak’ a right good-willie waught”
(wrongly quoted “good willle-waught”) “The Insurance
Advocate” says:

“Phe ‘Bulletin’ is tangied up on the words ‘willie, and
‘waught, which are two distinct words, meaning ‘will’
and a ‘drink’ respectively. Funk & Wagnall's Standard
dictionary falls into the same error, defining  ‘willic-
waught’ as a ‘draft of liquor which Is, of course, absurd.
A draft of liquor! As regards ‘willie' and ‘waught,' the
hyphen is in the wrong place. It should be between
‘good' and Cwillie,  meaning good-will, It is a goud-
willie waught' that we'll tak’, for Auld Lang Syne, and
not a ‘good willie-waught.' Suffering Jenny Geddes!
how the language of Paradise is mangled, an' dell colic
the wames o' them wha maltreat the Lord’s ain specch,”

ADVANCES BY BANKERs.—The Ontario Bank sued one
Poole, a shareholder of the Consolidated Pulp and Paper
Company, upon a promissory note signed by him and ased
with the bank for an advance sought for the purposcs of
the company. Poole claimed that the note was used for
a purpose other than he intended when he signed it
without his authority, and that the bank had notice of this.
At the trial the action was dismissed, but now the Ontario
Court of Appeal has reversed this and given judgment for
the bank. Chief Justice Moss, in the course of his judg-
ment said: It is clear that the main and leading purpose
of making the note was that it might be employed to
procure funds from the bank for the purposes of the com-
pany. There was special necessity at the time for an
immediate advance to relieve the company from pressing
liabilities upon which actions were threatened and im-
minent. It is true that among the makers of this and twelve
other notes used for the same purpose the form of the
transaction was referred to as a discount of the notes.
but this may be regarded as a mere form of speech. They
were not considering the form so much as the substance,
which was the obtaining of the advance. The form the
transaction took could make little difference to the makers.
They were becoming liable on the notes in order that
they might be used with the bank in procuring the
needed funds. Whether the money was advanced directly
on the notes, or whether it was advanced in consequence
of their having been given to be held as collateral se
curity, was immaterial. The advances were made as much
upon the faith of the notes as upon the other securities,
and there was ample consideration to the makers.
(Ontario Bank v. Poole, 1 Ont. Weekly Reporter 832)

e
PERSONALS.

Me. W. D. Ross, Assistant General Manager of the
Metropolitan Bank, was in Montreal recently,

Mr. Grorok C, Hiam, the well known Insurance agent
of this eity, has Issued a clrenlar, which states that he has
taken Into partner<hip Mr. O € Pangman, who hasg béen
connected with the Guardian  Assarance Co, Ltd., for
past ten years, and that under the finm name of Ham &
Pangman they propose to earry on business as general
insurance brokers,

Mr. W, E. Kxort has been appointed by the Governor
of Florida, State Treasurer and ex-officio Insurance Com-
missioner, to succeed Mr. James B. Whitfleld, who resign-
ed to accept the office of Attorney-General of the State.
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We do not hold ourselves responsible for views expressed by
correspondents.
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NEW YORK STOCK LETTER.
Office of Commings & Co., 20 Broad St New York Clty.
New York, March 4, 1003

If the preceding weeks were uneventful the past one
hax fully made up for any such  deticiency.  Politics,
money and  exchange, rallrond deals and  ramours, and
manipulation of various kinds in the cotton as well as the
stock market have all played their part,

A keen interest not only in the Wal! street and financial
distriet, but thronghout the country generally, was aroused
and centered in what is known as the “Aldrich Bill” and
when this measure failed of enactment the disappoint-
ment was severe and widespread. This measure would
have been of great value and assistance in preventing or
largely mitigating the evils and dangers which annually
threaten in the disturbance of the money markets in the
fall of the year Incldent to the moving of the crops, and
would have provided a means of expansion and contrae-
tion of the currency which Is most desirable. We think,
however, that a considerable amount of undue prominence
has been given to the faflure of this measure to pass Con-
gress, for while it might have made conditions very much
better, it hax not made the sitnation any worse than it was,
The Recretary of the Treasury has the same power that
he had before, plus the now well known opinion of the
general public that his action of last fall was right, and
he has the same power to use the methods then employed
to avold trouble in the money market, with the assurance,
that the people will approve of his course, It Is not as
though something had heen taken from us that we have
possessed, but it s that we have not recelved something
that we would like to have had. The disappointment
over this matter was shown by the chill which the stock
market experienced, and by the decline which ensued,
which was aggravated by a stiffening of the rates for
money, and heavy pressure from the bear contingent on
the theory the heavy volume of business now being done
throughout the conntry will make a heavier drin than
ever upon this center, when the crop movement begins in
the fall. Thix, however, is still some distance away, and
a great many things may happen before that,

Another matter of disappointment has been the eall by
the President for an extra session of the Senate, It was
hoped  that the measures pending  could have been put
through, which would have obviated the necessity of the
extra session,

Jarly In the week, rumours were current that parties
Interested In the Chicago, Rock Island and Pacific had
giined control of the 8t Louls & Ran Francisco property,
and later developments proved that the rumours were
well founded. We have before had occasion to call atten-
tlon to the Rock Island property, and the aggressive policy
pow belng pursued by the management of that corporation
and the acquisition of the 8t Louis & San Francisco goes
to prove the intention of the management to make this one
of, If not the greatest rallroad property in this country.
The control of this property will add some 1,660 miles to
the Rock Island, and will enable that Company to cover
a territory not hitherto accessible, and will also give It a
terminus at the Guif, which is most desirable,

The annual report of the Pennsylvania Company, given
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shows that the total net earnings of the Company for the
yeur were $67 02000265, an increase of $2.716,100.76 gyer
those of the previous year.

It also shows all of the stocks and bonds of oilier roads
owned by the Pennsylvania, The total par value of the

stocks 50 owend being $206.339.202, and of (e bonds
SH1501,202. It also shows that notwithstanding the jm.

provements and betterments  of  this  property and the
largely increased amount of rolling stock which it has ae-
quired, that this Company is not able to handle a1l of the
business offering, as is evidenced by the congestion of
trafic which so frequently oceurs, It also shows that the
roand earried the enormous amount of 270000000 tons of
freight, an inerease of 26000000 or 10 per cent. over last
year, The improvements contemplated by this Company
will cost some $67,000,000, and have already been started
This system may be taken as fairly representative of the
rallroad situation of the country,

The Erie and Baltimore & Ohio will both expend large
amounts i improvements and betterments, the former,
as stated in a previous letter, having provided some $10.
000000 for immediate use for this purpose, while the
Baltimore & Ohlo will expend some $20,000,000

The reports of the Erie and Reading for January are
very interesting, The former shows that notwithstanding
the conl strike the net earnings for seven months, sinee
July 1, 1902, show an Increase of $58),148 over the same
period of the previous year, while the Reading statement
shows that the deficit for the yeay, resulting from the
miners’ strike was wiped out in January, and a surplus
of $835.786 for the seven months was credited. The state
ment for January shows a gain in surplus of $640.7060,

While rates for money have hardened, it is very doubtful
if they go much If any higher for, with a two per cent.
rate in Berlin and London and Paris, not far from that
rate a five per cent. rate here would be quite likely to
bring forelgn funds to this market, and effectually prevent
any outflow of gold.

Cotton still holds a large degree of speculative attention
and at about 10% cents is higher than it has been sinee
January, 1901, when it sold at 12.75 cents,

Copper stocks are also receiving more attention, and the
price of the metal has been still further advanced and is
likely to go still higher, as the consumptive demand s
CNormous.

During the past few days the short interest in the
market has been largely increased, in spite of the fact
that prices for some securities are now lower than they
were In the December smash, so that it would not be sur
prising if a sharp upward movement should occur in the
market,

The lucrease of the Manhattan dividend has just heen
announced and has stimulated the market, which ix closing
with a better tone.

el
NEW YORK INSURANCE LETTER.

There I8 a prospect of lively times in the salvage wreek:
ing business in this territory. Since the organization of
the Underwriters' Salvage Company by some of the fire
isurance companies, about ten years ago, this coneern
has monopolized the salvage wrecking business, instrue
tions generally being given to adjusters and special agents
to turn over the damaged stocks, apparently without con-
dition, and frequently without considering any bids or of-
fers on the part of outside concerns. The results do not
seem to have been always satisfactory to the companlies,
especially those which are not directly Interested in the
Salvage Company. A powerful outside concern lLas DOw
entered the fleld, establishing a branch company, and will
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compete actively for business here. It would seem that
the concern guaranteeing the best results should always
be the one considered, in justice to all the insurance com-
panies iuterested in the loss. The new company has great
wealth of vitality and resources, and is prepared to make
a lively fight for business all throughout the East. The
game concern  has already been very successful in the
West and South,

We learn that there is a good opening for fire insurance
compaiies desiring to do business in the Philippine Is-
Jauds, and we have heard of applications for companies
from some of the most prominent bank and mercantile
concerns of Manilla, There is a chance now for the great
American companies which desire to extend their business
to enter these fields, if they have the necessary nerve.
Unlike the  Ameriean life companies and the British fire
lpsurance companies, American fire insurance corporations
have never been great wanderers “from their own fire-
sides.”  Perhaps the acquisition of new territory on the
part of the United States may be the entering wedge for
a larger foreign business for some of the big Awmericans,

New York, 3rd March, 1903, QUERIST,
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STOCK EXCHANGE NOTES.

Wednesday, p.m., March 4, 1003,

The decline in prices which has taken place the last few
days has tended towards greater activity, and the volume
of business shows a slight inerease, although the market
still continues dull. The only really active stock has been
pPominion Steel Common, which has advanced considera-
bly in price on fairly large sales. The buying has been
the cause of considerable conjecture, but it seems evident
that the advance is decidedly manipulative, although it
may be carried somewhat further. Apart from Dominion
Steel Common, prices in general are considerably below
the level prevailing a week ngo. . I". R., which has been
fairly active, shows a décided decline. The stock is now
solling ex-dividend of 2% per cent, and this will be paid
on 1st of April next. Twin City and the tractions in gen-
eral, have not been heavily dealt in, but are quoted at
sharp declines from last week's prices, The Commercial
Cable dividend will be paid on 1st of April and the
Directors have put the stock on a dividend basis of 2 per
eent. per quarter or 8 per cent. per annum, instead of T
per cent. per annum, with the 1 per cent. bonus which has
been paid in the past. This move has tended to advance
the stock somewhat, and the quotation is stronger. Dom-
ilon Coal Common was Inactive and heavy. Trans-
actions were few, and the market for the stock s exceed-
gly narrow. Nova Scotia Steel Common was in better
demand to-day, and a fair volume of sales took place dur-
Ing the week, and the stock closed firm at an advance. A
feature of the market for some time past now has been
the Incrensed demand for bank stocks, and the buying of
small lots of these stocks shows that a fairly heavy invest-
ment 1= gradually taking place. The stocks are all firm in
price. The advance in the price of Canadian Bank of
Commeree stock mentioned last week in connection with
the proposed issue of $2,000,000 of new capital carried the
stock to 170%. It has reacted somewhat, however, and
sold down to 167% here to-day. The new Issue will be
partially absorbed by the purchase of the Halifax Bank
mg Company, and it Is generally conceded that this will
give the Bank of Commerce & necessary outlet in the
Maritine Provinces.

Money seems to be working somewhat tighter in New
York. «nd higher rates for a short time at least seem
probabile at present. The rate there to-day for call money
was 4 per cent., and In London the quotation wag 3% to 4.
The local rate I unchanged at 5% per cent.
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The quotations for money at continental points are as
follows:—

» Market. Bank.
Paris 24 3
Berlin... 24 3
Hamburg.. 2 3
Frankfort . 2’

Amsterdam . s 7 3
Vienna.. 2 33
Brussels. .. vesss 3
L
The transactions in C.P.R. this week totalled 5,568

shares, and the closing bid was 132% X.D. equivalent to
a decline of 2% points from last week's closing figures,
The earnings for the last week of February show an io-
crease of $76,000,
S5 B

The Grand Trunk Railway Company's earnings for the
third week of February show an increase of $30,177, and
for the last week an increase of $79627. The stock quota-
tions as compared with a week ago are as follows:—

A week ago. To-day

First Preference...covuee ...t . 113 112

Second Preference....ou....... 102 100

Third Preference ....es cossvsee 64 60
-

Montreal Street transactions only totalled 114 shares for
the week., The cloging bid was 271%, a decline of 1%

points. The earnings for the week ending 28th ult. show
an inerease of $3,085.43 as follows:—
Increase.
Sunday. ceeeeesees. $4,390.07 $442,04
L!om‘lly 5,889,71 808.02
Tuesday... 6,0-5.61 1,059.79
Wednesday .. 5,352.19 2563.48
Thursday. . 5,606.31 465.35
Friday . 5,641.27 302.66
Saturday ..oov. veesvenes 5,967,352 354,09
* - *

The closing bid for Torouto Rallway was 114, a decline
of 1% points. The transactions in this stock were small,
amounting to 137 shaves in all. The earnings for the
week ending 28th inst. show an increase of $2,470.82, as
follows:—

Increase,
Sunday.coeee sevinsens $2,669.90 $376.24
Monday. . 5,666.78 734,656
Tuesdny 5,694.18 588.63
Weduerda, 5,351.04 79.79
Thursds, 5,408.87 94.27
Friday . 5,719.23 203.66
Saturday .. oeeeiinineins 6,092.43 394,58

L I

Twin City closed with 117% bid, a decline of 134 points
from last week's figures, and the business of the week in-
volved 1385 sharves, The earnings for the third week of
February show an increase of $8.504.65,

- * %
Detroit Railway closed with 861, bid, a decline of 2 full
points for the week, and 580 shares changed hands,

Toledo Rallway lrmwn:-u:un‘ amounted to B25 shares
for the week, and the closing bid shows a decline of %
point for the week at 4%,

T N

R. and O. 1s also easier in price, and closed with 10214
bid, a loss of 2 points from last week's figures, and 401
shares were traded in during the week,

P

Dominion Steel Common closed with 57 bid, a gain of
3% points. The stock was traded in to the extent of 13,-
aan shares. The Preferred Stock closed with 95% bid, a
loss of 1% points for the week, and 408 shares changed
hands. The closing quotation for the bonds was 8614, a
decline of 34 of a point for the week, and §30,000 were
sold.




330 INSURANCE AND

FINANCE CHRONICLE.

Marcn 6, 1903

Montreal Power closed with 86 bid, a loss of 1 point for
the week, but a gnin of a full point over this week's low-
est. The sales for the week totalled 500 shares,

* % %

Nova Scotin Steel Common closed with 112 bid, a gain
of % of a point on transactions totalling 1,467 shares.
There were no transactions in the Preferred Stock this
week.

The annual report of the Company was placed before
the Directors, at the meeting held at the Windsor to-day,
and they decided to advance the rate of dividend for the
half-year ending 31st Dec., 1002, to 3 per cent., this being
Iy per cent. advance over the last half-yearly dividend, and
making a total disbursement of Hl% per cent. for the year.
The dividend will be payable on the 15th of April next,
and the advance probably means that the stock will now
go on a 6 per cent. basis. Following is a memorandum
from the annual statement, showing the profits for the
year ending 31st December, 1902, and thelr application:—
Dec. 31, 1901, by balance .. .. .. L $951,720.10
Dec 31, 1902, by profits for the year

ended Dec, 31, 1002,. .. . 000,985, 24

e OG04 43

To directors’ remuneration.. .. ..$ 10,000.00
To Interest on bonds.. .. .. «. .. 150,00000
To dividends on preferred shares.. 82 400.00
To dividend on common shares 2%
PO COMb.s .. oo oo s ss o0 o0 o0 77.250.00
To Reserve Fund for depreclation,
plant, renewals, et .. o e oo 60,000, 00
To Fire Insurance Fund.. .. . 15,000,00
To dividend on common shares, "

payable April 15, 1903, 3 per cent. 113,865.00

. $508,515.00
Dee. 31,

1902, by Dbalance carried
forward.. .. «s oo oo 4o se 00 L HA03 140,43
Montreal, March 4, 1903,

The very large balance carrled forward to profit and
loss account shows the remarkably strong position held by
this Company, and it Is evident that the decision to pay
lnrger dividends was well warranted by the outcome of
the year's business,

..

Dominion Coal Common sales for the week totalled 205

shares, and the closing bid was 1201, a loss of 2 points

for the week. The transactions in the Preferred totalled

55 shares, and there was no bid for this stock at the close,
)

Ogilvie Preferred closed with 13015 bid, an advance of
1% point for the week, and 40 shares changed hands. Sales
of the Bonds totalled $2,000, which were disposed of at
118 The closing bid was 116,

. =

Commercinl Cable closed with 165 bid, an advance of O
polnts over last week's closing quotation on sales of 620
shares,

..

Marcon! closed with 160 bid, and the sales for the week
totalled 235 shares, the last transactions belng made at
165,

..
In Payne 200 shaves were traded In during the week,
and the closing bid was 20,
: Per cent.

Call money in Montreal. .

Call money in New Yok
Call money in London .
Bank of England rate..
Consols. .ounsee
Demand Sterling ..

60 duys’ Sight Sterliog..oe voeveee

Thursday, p.m., March o, 1908

The market generally, this morning, opencd  under
yesterday’s level and declined throughout the day, and
prices show a sharp reaction from yesterday's close
Dominion Steel Common was the exception at the open-
ing, and the first sales were at 60, an advance of 2%
points over the last sale of Wednesday, but this <trength
wias not held, and the stock sold off, and the last sales to-
day were made at 55%. C. P R. was weak and sold down
to 120%, the last sales being made at 12006 This is a
loss of 2% points from the opening of 132. Twin City
sold down to 116, and Toronto Rails to 113%.  Detroit
changed hands at 86 and 85 Nova Scotlo Stecl opened
fairly strong at 113, but this price was not held, and the
last sales were made at 111, Dominion Coal Common was
offered at 126 at the close and 125 was bid, and Montreal
Power changed hands at 86%. Commercial Cable was
traded in to the extent of 225 shares. The first sales were
made at 167 and the last at 165, The weakness here iy
in sympathy with New York, where prices declined sharp
ly to-day. £

998

MONTREAL STOCK EXCHANGE SALES

THURSDAY, MARCH 6, 190}

MORNING BOARD,

No. of Price. No. of
=Iu'-. Frice,
75 CP.R..ceene 13234 4 Baok of Montreal,. 25¢
150 " 13K 4 New Bank of Mont. 251
53 “ o131 §4 Merchants Bank..., 171
200 “ .« 130% 20 Bank of Commerce. 167%
220 ol .. 1304 40 b . 167%
75 “ R L 40 e . 167K
12§ "" Ik 200 Dom. Steel Com.. 60
250 W 131 127 - .
100 » o 10X ug - . ”;(‘
200 “ o 1305 57§ » o
200 “ o 13008 400 " i
50 o o 13036 | N5 »
‘0 “ o 1304 50 . o
5 “ . 1304 725 " e
250 " P K2 150 o o
25 Toronto Ry.....ee nik% 100 “ o
50 Detroit Ry... =... 80 50 “ -
50 Twin City, .vueeess 11734 50 “ -
25 * o1 50 - .
§ Rich, & Ontario,,, 103} 150 " .
50 “ .. 103 200 e .
10 " o 03 to "
100 Montreal lower, . .. 50 *
275 » .. 85X | 175 “
100 N, S. Steel Com... 113 25 “ o
25 “ W 2l 200 “ “
25 ~ o 1% 50 “ .
25 o 225 b o UK
25 Dom, Coal Com. 275 " o
25 Com, Cable,.....su. 167 50 " Pfd.. ¢6
100 “ . 166 $3,000 Mont. St, Ry. Bds. 105
100 - o 165
AFTERNOON BOARD,
io C.P. R, coves 129K | 38 Twin City.ooo.ooo 16K
5 . L R B M. 1
100 “ wiPHl » = .o 116K
100 “ v 19% | 75 N.S, Steel ...
24 . 132 | 100 Detroit Ry... ..o
50 » oo 128K | 3 Molsons Bank ....
50 - o 12904 | 1 Hank of Montreal..
50 “ .. 129% | 100 Dom, Steel Com...
s0 21§ % '
75 25 -
50 25 “
25 200 " :
25 Montreal St. Ry... 100 " "
.s "
5K 75 o
2 . a5
50 Montreal Power,,
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The gross traffic earnings of the Grand Trunk, TORONTO STREET RAILWAY.
Canadian Pacific, Duluth, South Shore & Atlantic Month. 1got. 1903. 1903. Increate
nilways, and the Montreal, Toronto, Halifax, Twin e i s '.:,:;gs,’, $ A $ :65"2‘3 $alol
A ye . " ’ »
City, Winnipeg and Havana street railways, up to Maseh ... 15,40 141,651 ket —
the most recent date obtainable, compared with the ::?:961 '.i}“;?,’
. . Al
corresponding period for 1601 and 1902, were as :2’;';5: o o
X 3,
follows : ls.ual 16:,%;
GRAND TRUNK RAILWAY. 160,432 195,689
Year to date. s 1901, s l9;!'l.s . 190 Increase lx?{%‘:ﬁ 155,150
Jon, Jlacesecees 1,242,117 $2,275,97 2,531,200 $355,222 | | 151,033
Week ending. 1901, 1902, 1903, Increase " A 145,398 1igsios
479,771 426,062 582,312 156,250 | .. Week ending. 1901, 1903, 1903. Incress:
albis 469073 016754 147,681 Feb, Zoeaeooer 28,029 3,102 36,619 5,467
523,240 §32,5%8 562,705 30,177 T4eeeeeese 26,834 31,090 35,625 5,538
§91,203 679,830 70,627 ’t';"- . 38,170 31,661 36,492 4,831
CANADIAN PACIFIC RAILWAY. 0.00eceee 27058 330 36,803 2473
Year to date, 1901, 1902, 1903. Increase TwiN CiTy RAPID TRANSIT COMPANY.
Jane Jloeeneens .. $2,051,000 $2,620,000 $3,147,000 $527,000 Month '
Gross TRAFFIC EARNINGS SN o os0s ’,9‘"' 6 ‘;90"8 iy
D AT N oy, Tncrose | Februy vt S O S
459,00 551,000 705,200 154,000 Marcheseoess sovscesesse 340,637 27-"7
435,000 526,000 683,000 162,000 | APl oo canenniiniee 230,’454 16;;;5
490,000 §92,000 657,000 65,000 | MaYwosresnsoanneevees 249 863 295,153
542,600 669,000 745,000 76,000 | Jun€.oisieusaaninnienes 2 6:614 30 :|3|
NET TRAFFIC EARNINGS. Julye ceeve veranerenser 118,336 335,715
Month. 100, _ fgot, __lgoa.  Ine. e g o 38134 311842
o | T B 64&';:: $820,461  $172,265 Octp::r 306,470  337.955
ebruary . .o 622,732 630 674,361 §3,681 | November 269,193 302,534
March ... 790,01 oabgss LosiOls ) 0 | St 366,800 307,758
Apeil L sevee 1,027,068 1,180, I,:u.7o6 no,ﬁq& 292,576 329,086
May covvrranens 1,079,670 1,010,284 1,1 ,892 156,608 19ot, 1902, 1903 Ine
= A l.ﬁmﬁos 1,121,432 846,737 Dec.274,695 o p ?
July. oo 'i74 1095867 1,173,781 79,844 shiey doso  COANE BNt
Aogust...omenee 11054476 1,305,632 1,362,001 57,260 81 53,176 soxsa 69703 edil
ambes evvse :.058.700 LaaT3e 1AI07SS et by SaNG 0 V1 VLR T TR R 8,554
October .ovave or 078,174  1,467,0 1,616,1 1
e Sl l,oz_f,.’sql Iv'“o's; 1,558:123 I:‘;:‘;zz Havtpax Evgctric TRAMWAY Co., LTD,
December oenee  1/438,365 1,508,601 1,672,442 103,750 Railway Receipts.
Total veeess 11,857,583 13,760,574 14,651,255 890,681 i Month, 1901, 1902. 1903. Inc
DULUTH, SOUTH SHORE & ATLANTIC, R e eol b $9s544  Sro764 10867 §lo
Week ending. 1901, 1902, 1903, Increase | March ;i "N; s
» 78 a8 CLIRTTTTTRELLLLERL LD 9,44 9,761
\5 38,055 39,187 1,132 | Apriliciesseianie venee 9,371 10,026
34,040 41458 40,647 Dec. 8c8 o6y 11126
35,074 45,501 a6 6,850 { . 339 1nLsa8
53,720 67,142 78,834 1,692 | July.coveeinnaniinnene u',zoq lq',sl;s
WINNIPEG STREET RAILWAY, ge“““""'°----- ceeass 16,330 10177
1901, 1902, 1903 Incresse oge!:‘bev 16,547 17,494
$26,313 $32,060 $44,515 $12,435 No:.mh:r"“".“““. 12,581 11,382
24,779 27,315 cearanerrieans 9,075 9,947
21,122 27481 Decembersevssose savsd 10,645 11,207
19,641 26,711 Week endi
20,998 7,738 ending. 1901, 1902, 1903, Inc.
23,917 2¥,630 ‘e 2,058 2,072 2,332 260
25,312 41:302 '-0856 ’-':69 2,387 281
012 1 812 2,02 2,0 2,212 12
September.covee 25,594 33!,0’3’7 ; . .
gﬂ()bﬂ‘ caasp s ,504 33.0:4. Lighting Receipts. -
ovember L .aene 31,512 40,13
December..ovese 36,780 45,931 ANUATY 4 ovarasssnses sz'.ss; sua?::s l‘i".,’e, :a}:;i
MONTREAL STREET RAILWAY. ebruary coveeeue e 1037 A8 9,539 i
Month 1901, 1902, 1904, Tncronte | 28I asserarsassace 7,337 g-39’ 9,207 L
Jasuary... § 142,886 § 153,374  § 168882 $15,508 April Leevianenennne 6,839 8,092 9,066 ura
Febraary.. 126 132,159 139,065 o0t | oW asvsensansasees 6,134 7392 8403 10t
Masch.... 40,870 154,895 iune cessansssasiees 5,865 6,59 7,05 42
April.oes |::'“l 152,525 UlY.aes snnavs ernnne 5934 6.733 33 58
May . 160,612 173,902 August cooevsesennne 6,542 7974 028 254
l-n ...... 180,370 |‘1,l75 September coovuiieee 8y 8, 9139 179
uly coene 177,583 194,194 October o vossmsmress 8,619 1,6% 11,528 Dec, 101
August . 179, 195,610 November soessee 1,502 12,870 12,88 ¢ 33
Septewber 182,584 189,150 December . 11,976 14,194 15,768 1,574
October 164,17 1 )A433 "
Nivenher. 1535 170,834 Har Erectric Raimway Co.
Liece nbe 156,711 173,042 Month 1902 1903, Increase
~ Weekending. 1901, 1902, 1993. locren @ | JOB: veces e 187,597 t102,0c0 {14,403
B Teersenss NS0 28,438 27,133 Dec.*1.305 | o Week ending 1902. 1993 Increase
14 g 31,506 34,625 35,203 573 Feb, 8..0000eee 122,93 126,847 13,9:3
3., 32,319 34,262 37,888 3,626 . . 21,375 20,98) 5714
8 . 31,434 34,834 38,841 4,007 21,500 24,739 »79
t Spanish Silver,
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STOCK LIST

Reported for Tux Cunoxicie by R. Wilson-8mith, Meldrum & Co., 15! 5. James Strect, ‘Montreal,

e

; Corrected to March 4th, 1903, P. M.
: 4 ~—m—
! Revenue
2 . & Reserve Per centage| Par |Market Closing
| BANKS. Capital | Capital Fund ‘of Rest | value | value | ¢r Pt R cont- on| prices | When Dividend
: paid up. to paid up |of one | of one |, 1e v n“““; (per cent payable,
Capital.p |share, | share. " "'.-“m on par).
€ € ¥ ® ] $ |Per Cent.| Per/ ~ut, |Asked. Bid.
36,50 23 3 e F
aw | 80 Vie | igi isiliee 0%
100.00 50 M vese ssse|Fe MayAugX
00.00 0 t aan thee 110 Panvary  iuy
1874 7 ser sves|February  Aug
0 | eeeinn ween aene sess
BY | @l & | fe | e gua "t
2,066,6° 20454 85.00 100 | 236 00 5 4B e g' j::: g
V500,000 | 1AW | 350,000 |  23.30 2 | Bow| 3 546 e 110 [May -
rohants Bank of P.KI ... . . 800,013 | 300,013 175,000 | 5833 | 33M 4 K
erchants Bank of Canada 8,000,000 6,000000 | 2700000 | 45,00 00 | 172 paasjdanuary  July
Motropalitan Bank . 1,00 1600 100,00 B o’ B by A e D,
olsons . ¥6.00 60 10760 4 418 28 24 Aprn T Out
i 000 | 200 | 51000 H 3w ool oy
Now Brunswick 150.00 100 . [} erse 44
Nova - wow | 100 [#067| & HE) fun W
Ontario. ... .85 100 (1200 3 i e BX
Peopre's Hank of Taiifax. BE | W feue| U June  Du,
AX. “n 2 3 March Sept.
e Bankof N. B.... ... 180,000 [
Propinelal Bank of Caada | Pgeor] el B H et Bt esiOMAry | g
i v 66 | e EE) V| RN,
Visios| ‘3erwo| 'ods | 10 | % o B okt s
1,000000| 850,000 |  85.00 5 o .
200000 48,000 | 2250 3 7 .
38,806 000 2250 3 -
264,057 10000 8. 3 PP vl
2,500,000 | 2,000,000 | 104,00 5&11 3 200 M
1,500,000 360,000 25.92 3
1200000 &25,000 | 6841 il 170 e
2,246,200 00| .00 ) 42 140 e
o 150,000 n et
000 50,000 |  16.60 e
MISCELLANROUS STOCKS.
100 » T 167 160 |Jan Apl.Jul Out.
100 1* 666 vess B4 lJan. AplJul Oct
100 + sseo [JADUATY Ji
100 8% 138" 1821 April
100 1 4% 169 165 |Jan Apl.JulyOet.
100 400 86] 86} Mh.June Spi. Dee
100 YOI ol July
100 » (] 127 196}|Jan.Ap) Jal Oet.
100 v v 53 51 |Mar.Jun Sepbec.
100 J TR .| Y
100 3 T o u‘ April " October
Duluth 8, 8. & Atlantie. 100
do P 100 " 4
Halifax Tramway Oo. ... .. 100 13}
Mamilton Electrio 8t. Com. ... 100
do Pld ... 100 %
Intereolonial Coal 00......uiiiin. 500,000 100 * % asth
flo Preferred, ... 100 Fipd ges
Laurentide Pulp ... oo e 100 | 9300 4 500
Marconi Wireless Telegraph Co, ... 5| 900 ;
M 18 0OMOB 00.1uvearses ooee wo | seoo| o,

; W0 [oerenss = omR
ontreal o, 100 | 135 00 24 606 135 128 |Mar.Jun Sep. Dee
outroal Light, i, & Pwr. Co . 100 &7 00 1 400 %7 86 Feb MayAug Nov

roal My 50 10| 3 363 275 271} Feb. MayAug.Nov
‘treal 40 | 080 476 162 mhu.m Jul Oet,
National Balt Com ... T . 1 oz Rtk o
do re | 100 L P June December
North-West Land, Com .. 2 o A R
T 80 N “es vers 2eesldODApL July Oct
NovaScotia Steel & Coal 0o, Om. 100 A ‘4 118} 112 [April October
qumrw‘&uuoo ¢ :: wses  enseldOR APl JulUst
ae P e | W 3 5% 82 13 kB
Richellou & Ont. Nav. Co | e 3 582 100} 102)May  Nov.
Stroet Rallway 788 | 100 3 ‘e 190 116 |Mar.Jan. Sep Dee
;::»u A Light Co S 11 . 1| e
Yo Street Kallwa . djo | 10 1y o Jan Apl. JulOet
Twin Olty Kapid e 1441 100 s Fob Aug
do Preferred " 000 3,000,000 100 1 . Deo. Mar.Jun.Sep
“Windsor Hotel oo oo 000 | | 100 3 £ May Nov,
Winnipeg Elee. 81 Rallway Co 100 1y ‘ A'I.JJuly. Oet,
'y,
{

1 per cent, § Momihly 4 Price por Share § Annual,

r-ow Monus of
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STOCK LINT—Continued.
= e e — e S
Intereet 1
o Amount | When Interest Date of akat
BONDS, totandi Where Interest paysble. Red nota- REMARKS.
% .n'n.l'm - o 1 32_ g _Lef . peton. ?I_l_nna
oinl G . sose 1dan, 1AplL
Ormmer uwhm“ : ’.“mm lj.ly IO&. {Hn'ollwhondol .......... {ldu.,ﬁ z
. Co'ored Cotton Co. .. [] 2,000,000 | 2 Apl. 2 Oct.|Bank of Montreal, Muotreal ..... 2 Apl., 1902 100
Oan. 0 PAPOr 00 coues sorv H 9001000 | 1 May 1 Nov.|Merohants e Cmrontroai| 1 May; 1917, .|..ves.s
Bell Telophone 00 .. s 000 | 1 Apl.  10Oet. |Bankof Mountreal, Montreal ... 1Apl, 1925, |..0..00
Dominion Coal 00 . . '3 2,704,500 | 1 Mob, uor. Bank of Montreal, Montreal ..... 1 Mok, 1913..| '11i""| Redeemable at 110
Domirion Cotton Co “ £ 508,200 | | Jan L £ PR ST P LT OTLRTE 1Jan., 1916 .. 000e Redeemabl ¢ at 110
pominion Iron & Steel 0w vvuvivee L} 8,000,000 |1 Jan.  1July Bauk of Montreal, Montreal ....| 1 July,1029..| 86} Redeomable at 110
& acorued interest
Aalitax Tramway CO .. 5 $ 600,000 | 1 Jan, 1July Bk, of N.Sootia,, Hal, or Montreal| 1Jan,, 1916, |........ Redeemable at 108
Iutereolonial Coal o . 5 344,000 | 1 Ap! 1 et ool LAPL, 1918..| 106}
Laurentide l'u(l)gtu,.... : 5] gt 105
entTenl 0B OB.oss sonsasss ‘ "eo.074 | i dan.” "1 July |0 + Ofice, M vl iy, s
Streot Ry. 00 .. 292,000 | 1 Meh, 1 Sep. 1 Meh., 1908 .| 105
Moniroal Straet Ry, 00 ... 2‘ “f‘n’ e rasl ‘Bnlo( Montreal, London, Eng. 1 aug. 1922..| 104
- “ e 4 1,500,000 | 1 May 1 Nov.| o ‘ e ';l m-on"xl i 1 May, 1922 106
~ | nion Bank, Hallfax, o
Xova Scotla Steel & Coal Co. " e | 2,500,000 | 1 Jan, 1 July ‘ol Nova Seotia, Mol or T'emto] 1 July, 1981..| 100
Ogllvie Flour MINBCO .. ovvviiiinins | ¢ F 1,000,000 | 1June 1 Dee | Bank of Montreal, Montreal ..... 1 June, 1932 Redeemable st 116
‘ after June 1912,
Rishellon & Ont, Nav. Co, = 5 471,580 | 1 Meh,  18ep. Montreal and London..... .....oe 1 Meh,, 1915.. 103 | Red
”c’:l ;.\-u-me 0o .. 4 £ 180,900 | 1 Apl, 1 Oct.| Bk.of Montreal, Mont’l or Loudon Oet,, 1914 .|.ooviins M:::::::: “:
31 dohn Ratlway. . 5 s :13:% }T.-y :}:lv’ Bank of Montreal, 8t. John,N.B.. :.l]nly. }vﬂ ....... 5 p.o. redeemable
Toronto Kallway .. Jan, uly, 19 after
e m 2,509,963 (28 Fob, 81 Aug. { Bank of Seotland, London ... gy Aug.;1921. | 103 1oy i
Windsor Hotel .o viass e | 4 340,000 | 1 Jan. 1 Jaly| Windsor Hotel, Montreal 2 July, 1912 | ..
Winniped Elee. Btreet Ratlway. ... 5 1,000,000 | 1Jan 1 Jan,, 1927,
Tolodo Ny. & LAGHS 00, ,eeer-serss | B 700,000 | 1 Jan. 1 July, 1912
. 0 seenene 5 5,156,000 | I Jan 1July, 1909
bl ‘ L] 4,000,000 | 1 Jan. 1 July, 1900

HeEAD OFFICE - - = -~ TORONTO

OFFICE F_U‘RNITURE

WE MANUFACTURE AN UNEQUALLED LINEOF .« + ¢
ROLLTOF DESKS, -
FLAT-TOP DESKS,
TYPEWRITER DESKS,

)
W OFFICE AND DIRECTORS' TABLES
s :

ARM-CH AIRS,
/[

TILTERS,
TYPEWRITER CHAIRNS,
OFFICE STOOLS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACBEY” Sectional Bookcase

This Bookease combines in the highest degree
— - CONVENIENCE, BEAUTY, SIMPLICITY ——

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

BABCOCK & WILCOX Limited, Mew, Yok mevisir. 2220
e sascock 4 wicox BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of their

Hioh Economy, Great Durability Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (!4 KING ST. WERT
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New York Stock Exchange Quotations
Revised every w.dnudary, by CUUﬂlﬂcp_ -C 99., 29 lmd lmot. Now Vo

S s

Last |
Oapital | Dividend Date

Amal Copper Co

' |
§ Feb. 24,08
i

; Amwerioan st & Foundry Co, . .. 30,000, Feb, 2, '03
Amerioan Car & Foundry Co., P 30,000,000 1 Feb. 2,'03
Amerioan Locomotive Co 25,000 000 . nesen e ey
50,000,000 2 1o ol 4
| 50,100,000 1 Jan, 6,0 ‘
r American Sugar Refining | 96,968,000 1} Jan, 2 ‘03|
Atehison, Topeka & Santa Fo ... 102,000,000 2 Deo. 1,02
Atehison, Topeka & Santa Fo, Prefd 114,199,500 o Feb
0gse ey o o0 47,874,000 2 Mar,
Baltimore & Ohlo, Pref 1, 59,227 000 2 N ar,
Hrooklyn Rapid Traneit Co 38,770,000 .-
Ur nada Southern . 15,000,000 1 Feb
27, 60 80 2 Feb
65,000,000 2y Oet,
60,533,400 i Nov, 26,'02
Chioago & Alton Sosnd: 19,542 500 o2 Seaika s |
Obiongn & Eastern | 6,197,500 3 July 1,'m

Chieago & Eastern 111, I'Haf‘d A g
Ohleago & Great Western o5 ane v
Chicago, Milwaukee & St Paal oo

6,535,700 1 Jan, 2,'08
21,815,500 ad s EisARS
15,81 800 4 {0ct, 28,02

Chioago, St Paul, Minn. & Omaha 21,403 300 3 Feb. 19,08 |
Chieago & Northwestern ... ... 39,116,300 3
Chiesgo Term. Trans, g save 13,000,000
Chieago Term. Trans,, Pref'd. ... coo o 17,0000 0 conesl
Cloveiand, Cineinnati, Chicago & St. Louis. .., 28,000,000 2 Sopt, 2,'02
Cloveland, Lorain & Wheellug, Pref'd ., 5,000,0 0 . .
Colorado Poe) and L1rom ... .....y ..er 25000,000 1]
Colorado Southern . 30,996,000
Commeroial Oable ... " 13,333,500 2
" Detroit Southern, Com... ... 7,000,000
A Pref'd | 6,000,000 .
Delaware & Hudson Canal 3,000, L} 5, ‘0
Delaware, Lae, & Westorn . v 1 Jan. 20,°03
Denver & Kio Grande K. K, Co, . . cersiinecarans
|
Denver & Rio Grande, Pref’d. ... 454 80 | Jan, 185,08
Duluth, 8, 8. & Atlantle ... . 12,000 000 | P T
’ R sagons 2 112,280,700 o
Frie, First Prefd . 2,860, i
Erie, Second Pref'd ... .o 16,000,000 .
Hocking Valley...... 10,421,600 |l
Jlinols Cent 79,200,000 |
lows Central, Com 8,542,900 .
do Pref'd . 5,674,100 .
Lake Erie & Western 1,840,000 | +o
|
1
2
Manhatian “{! . 45,000,000 1
Metropolitan Street Ry. .. o000 1
Moxioan Contral ..., « covir wiiiriireiiinn O'I,Hl.lwi .
Minn, & BL LU ... seansiasans| 6,000,000 3
Minn,, St, Paul & 8. 8 M . 14,000,000 .
Missourl, Kansas & Toxas ... "t 155,280,300 .
Mimouri, Kansas & Texas, Pref'd ....covveene 183,000,000
Misour] Pacific s3n o0 L]
R, of Mexieo
Jeutral ; u
New York, Chioago, 8t Low o
do. s’ 13
do. do L]

New York, Ontario and Western..
Norfolk and Western .
Norfolk & Westeru Pref'd.
Peunsylvania KK, ..
Pacitio Mall . .. oooviies

DMORIRGs o5 s8sssassasssssassarsestisnsnnssnees| SOSUREMR]  ob | osareeeieiig
Keading, First Prof'd. ...
Reading, Second Pref'd

Koek Island veases
Kutland, Pref’'d ...
St. Lawrence & Adirondack

Feb, 14, "0
[oapizgo0l 2 [0 1,0

Unlon Pacifie, ...
Union Pacitie, Prot
United Stator steel, .
United States Stoel, Pr

rk City,
| P iab, B Crosixg &
Range for 1902 Range for 1903 'dnuhv,'m.. .
Highest | Lowest Highest | Lowest Bid Asked
7 63 ™ 62 7 be)
sit | W} 3 30y o
93 . W 9! " v
36 | 30 28} 24 )
M e 52 4 40 Wy
100, W 034 oy 9 )
135 18 12 12¢ 130 )
u:’ 7.:1 R ! K4 m; 'm
106, 1014 o7y o) o
118 W 13§ o iy 0
w 04 96, " 3 ™
) 4] 0 67) (i)
i ) i) 72 H
19 13 188 176 10
us| | Ny i m’ 19
o | 4 oy Ll an
8] L 37 333 »
2204 134} 214 1 RS
15t 137 136 lﬁ
A A 4 ¥
98 | wz m‘ l 1534 175
170} 14 162 s "
o o4 o 1864 1™
Hi 15} 19 1 1
“" 0} 3 32 ®
108} l s | o | €3} o "
e w i 18 e w ™
my | 7 81} \ (] 70 b
3 | 14 | 31 » o )
150 W ) ous | W0 1o e
% 13 ‘I 1"} 16} 16} 7
48} 20 38) | 33 53 39
1844 03 | 1 12 7 17
m 231 g | ) %5 200
B} ® | 38y 8} 34
%1 s | s | ® 811 "
:: gl 19 1 17 I
< 4 3, »
7% [ 64 75 m 6s 5y
63, i 87} b1y 554 ™
106 104 101
173 137 148 1404 140} "
61 374 45 40 2
90, ! ) 63 o8 ]
7 “ bl “ 45 4
" ! N 14 74, i ™
150 1024 1258 12 12l 122
1 128 1054 14, 15 o}
174 36 1 135 136 156,
a4 3y | N 2 Fi n
ln‘t? u’m“ | w | wm 103 1%
» 1 7 ™ 7)
* u 2 2 a 7
L1 | [ { [ o1 (10 oy
l |
125) 06 | s} 100§ 100} 10
b o 14 17 184 1%
16 w1 1 141 144
7 W M 41 41 4y
4 | M | W 0 1" 18
w | | ) (3] N
|
i .
|
|
" ¥ ] a4 3
128} @ | 12 ut ur |
| {
1 % | 108 9 % |
™ By | ow % W
4 ] b ", ax|
® | X 5, oy |
i n | = o, 8 |
\
| 3 | & 4 L] |
u' | u‘ n:‘ -\I |
m | m 5 %
W 8| Blal
i i [ »
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Wiestern Essurance dompany

Fifty-Second Annual Report

The annual meeting of shareholders was held at the Company's appropriated as follows :—

offices, Toronto, on Thursdsy 26th February, 1903. Dividend at the rate of si t. on the capital
The President, Hon. Geo,' A. Cox, ooc-:pial the chair, and stock of the C"mP:‘;'r.""ch.l."(:ll “l".("l.p“" —
Mr. C. U. Foster, who was appointed to act as secrelary, read the | Written off the Company’s building and farniture., 15,000 00

Written off investments of the Company 10 bring

following
ANNUAL PEPORT. ‘ them to the actual market value at the 3lst day

The Directors have pleasure in submitting their fifiy-second | of December.coovs covassvesnss P T ) 31,483 96
annil report to the slareho'ders of the Company with balance | Addition to reserve fund... T 50,795 85
sheets showing the result of the year's transactions, of which the \ A
following 18 & SYNOpSis: | $245,169 48

The net preminma received during the year from all depart- | ==
ments of the Company's business amount to $3,450,955.32, being | In order to provide the additional office accommodation required

rease of $158,325.59 over tho=e of 1901, | by the growth of the Company’s basiness, the building on Welling-
t losses, including provision for those under adjnstment, | ton street, adjuining the head office premises, part of which was
are $2 1855, being $9,768.88 less than those of last year. previously rented, has been purchased since the close of the year.

\e account shows a balance of income over expendi- | Ample room has thus been secured, not only for the present, but

I lie revent
ture, available for distribution, of $245,159.48, which has been ' aleo for the future requirements of the Company.
— = e e

Financial Statement for the Year Ending December 31, 1902.
REVENUE ACCOUNT

an e
The ne

Fire losses, including an appropriation for all losses Fire premium..osveees veses $3,225,415 81
reported to 318t December, 1902, covqaeserecs $1,501,910 93 Less re-assurance ..ovee « » 691,982 01
—m—— $2,633,433 80

Marine losses, including an appropriati :
. $1,152,383 38

Josses reported to 315t December, 1902, 0000t 655,327 62 Marine preminm .ooeeooeeses ;
General e penses, agenta'commissions, €tc..... 1,133,637 43 Le8s re BIRUTRNCE . cov vrnn et 334,861 56 a17.621 82
Balaoce to profit and 10B3. sos sosnsrsnnse sossssee 245,169 48 | o iorest. o eoos corees sonsssssrsssrants —“ H5:080 14

R

$3,536,035 46 $3,536,035 46
— —— :‘:,f::___—_———-_g

PROFIT AND LOSS ACCOUNT

. . $58,826 71 | Resetve fund at 31st December, 1901, c0unnes o e
L eins DT T | Balance Of revenue ACCOUNL. os sassrrars rorsserss
s §- 117,810 41 |
Depreciation in investmenta. coe ossaai aaasnes 31,483 96 |
Written oft office building, furniture, insurance ‘
15,000 00 |
1,151,348 01 |

$1,060,663 16
245,159 48

Dividend No. 82.4000e
Dividend No, 83,000

MAPS, Pl .ceessnssssns sonsnecty
Reserve tund, 318t December, 1902 cevsvararssnie
$1,295,712 64 !}@lﬁ.’"ﬁ 64

ASSE1S LIABILITIES
United States and State bonds.eeee woeee $ 282,845 00 | (apital stock paid UP.cesevnsasrssnnsnrnreee s €1,070,733 00
Domiuion of Canads bonds «eve: vaveses ¥ 66008 60 | Loises under - o Lt Y 110,588 32

590,966 10 | Dividen| payable Jaouary, l'b(;;.... 59,062 96

Bank, loan company and other stocks. ..
Company’s buildingeeeses sasesonsnees 60,000 00 PO RTRT T E L 1.131,349 01
Ml onds and debeatures. oo+« * aggdio o1 | e fond i
Ratlroad bond8 .ese soveos soessonse vee 491,602 35
Cash on hand and on deposit .. 247,179 48
Bills receivable. 96,001 74
Nn;rlgn;w-.....- SRRt Lannnn e 32,550 0o
Due from cther comps rent accounts. . 184,242 62
Lotorest due and acorued.oes sone covas soreests s 11,631 62
Uttice furniture and insurance plans at Liead office

and Lranches ..oeessessaensssece sevees 59,450 50
Agents’ baiances and sundry AcCOUNts. .. veereene 448,834 71

93,333,718 29 | $3,383,718 20
A T - e
RE-INSURANCE FUND

Estimated liability on Outstanding RIS, o oess sotsoannises 5400 000s 48D 0RIR boaRsuuabOpensrearen ot 8001000 veress $1,018,663 65

GEO. A. COX, President.

Western Assurance Company’s Offices. J. J. KENNY,
Toronto, Feb, 21, 1903, Vice. President and Managiog Director
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Wesreny Insuraxce Comraxy.— Confinued.

AUDITOR'S REPORT.
To the President anl Directors of the Western Assurance Com-

!

m{lemen,-—l hereby certify that I have audited the books of
the Company for the year ending December 31, 1902, and have
exami the vouchers aud securities relating thereto, and find
the same carefully kept, correct and properly set forth in the above
» nt. :
T (Si‘nod{ JOHN M. MARTIN, F.C.A., Auditor.
Toronto, Feb, 21, 1903,

President, in moving the adoption of the Report, said :

;"h': figures embraced in the Kfpu':‘l, which bas Just been read,
and which bas been in the hands of the Shareholders for some
days, are, taken as a whole, of such a satisfactory character that
the duty of moving its adoption is an easy and a pleasant one.

There has Leen, compared with the preceding year, an increase
of some $158,000 in the total premium income, which is the more

matifying to us from the fact that we know that this is more attri-
utable 10 advanced rates than to an increase in the amount of
risks assumed. On the other hand, the total net losses incurred
less than those of 1901, p :
m‘l‘he manner in which the profit btalance of $245,159, shown in
the Revenue Account, has been dealt with is set forth in the Re-
rt. | may perhaps say a word as to the amounts, which it has

Eon considered advisable to write off. There has been $5000

deducted from the value of the Company’s Building as it stood a

year ago, although your Directors believe that the actual value of

the property is considerably more than the amount at which it is
earried ; and $10,000 has been written off the Office Furniture Ac-
count, which embraces, | may say, the full equipment of insurance
aod plans maintained at the Head Office and Branches, and
which, through somewhat costly, is essential in carrying on the
business. The other item of $31,483, written off Investments, is
pot due to any reduction in the iutrinsic value of the securities,
but is nccounted for by the fact that the Annual Statements made
Insurance Companies to the Government require all Stocks,
ds and similar investments to be set torth at the actual market
quotations on the 31st of December. The lower prices at which
many securities of the highest grade were saleable in December
last were due to l'm||0|;lry uul-r-, such as the stringency of the
ey market at the close of the yea:r,

u?ﬂ{v making these appropriations and providing for two half-
early dividends at the rate of six per cent. };r anoum, there has
ween & very substantial addition—over $80,000—~made to the Com-

pany’s Reserve Fund, . - 4

Leaving out of consideration the item of interest derived frons
Investments, there has been a profit on the year's underwriting of
$160,000, or close upon seven per cent. upon the premium income g
which, although not a large margin, shows a considerable im-
provement upon the results of the preceding year.

Takiog the different branches of the business separately, I ma
say that the Canadian Fire gremiums show an increase of upwards
of $80,000 over those of 1901, having for the first time in the Com-
pany’s history exceeded bulf » million dollars, after deducting the
amount paid” for reinsurance. The losses in Canada were con~
iderably lower than they have been for many years past, there
Liaving “been, fortunately, no fires of serious magnitude in the

inion duriog the past year, 1
l)o'lel‘w United States Fire {»uninn‘ thows considerably better re-
sults then in 1901, baving yielded a small profit, The conflagra<
tions that occured in the beginning of February, which were
referred to at the last Annual Meeting, wade the business of the
earlier months unprofituble to the Companies generally, but had
the effect, as was anticipated at the time, of bringing about &
general advance in rates, which has placed the business in that
country on & better footing than it has been for some time past,

'l’h‘:’l!rilinh and Foreign business of the Company, transacted
through the Branch office established in London, Eng., threee
years ago has made gratifying progress, fully realizing the expee
tations which were entertained at the time it was drcud«l‘w extend
the operations of the Company beyond the limits of this Continent,
1 feel that we were particularly fortanate in the selection of Mr, W,
B. Meikle, as Manager of that Branch, the work he has accom-
plished affording proof of his energy and sound judgment as an
underwriter. . 3 :

I must also avail myself of this opportunity of expressing the
obligation which we teel the Company is under 10 the Chairman
of the London Board, the Earl of Aberdeen, and his co-Directors,
Sir John H. Kennawsy and Mr. James Stevenson, who have
1aken & deep interest in, and contributed much to the ruccess,
which bas been achieved at the London Branch Oflice, )

The volume of business in the Marine Bravch was somewhat]
less than in 1901, aud while the resuits of the year's underwriting
have been satisiactory, the loss ratio shown in the year’s accounts
hes been materially inc dinr b previously

D

written through some unprofitable Agencies, which ba.e
closed since the lrgilmingp;? last ynrl‘m_'
As intimated in the Report, arrangements Lave been complete)

beer

for the purchase of the premises adjoining onr Head O beew g

tion of which has been for some years pust under lea: Ly (he
Jompany. In view of the probable increase in the value of prop.
erty in this section of the City it was not thought prudeut t. allow
the opportunity to pass which presented itself of securing jermsp.
ently suflicient additional office accomodation to meet 1ot op)

the present, but the future, requirements of the Company ‘s | usi.
ness.

I cannot close my remarks without placing on record an expres.
gion of the Directors’ appreciation of the vork of the officers and
staff at the hewd office and brenches during the &:‘r, and of the
valuable services rendered by the agents o’ the pany throngh.
out the entire field of its operations.

The Vice-President seconded the adoption of the report, which
was carried unanimously, The appointment of directors for tye
ensuing year was then proceeded with, resulting in the ununinous
re-election of the follomn‘&entlemeu, viz,, Hon, George A, Cox,

. R,

Hon. 8. C, Wood, Messrs. R. Cockburn, George McMurriey

H. N. Baird, W. R. Brozk, J. K. Osborne, E. R. Wood and J. J,
Keony. \

At a meeting of the Board of Directors, held subsequectly,

Hon. George A, Cox was re-elected President, and Mr.J. J,
Kenny Vice-President for the ensuing yvear.

———————
THE FOOTBALL MORTALITY,

The football season Is now over and leaves behind it a
very respectable record of casunlties, enough to supply a
respectable Spanish-American war, and only second to the
Fourth of July mortality. Thus far the returns give twelve
deaths, several fatally injured and over eighty seriously
Injured, swaller items, such as sprains, bruises, torn ears,
loss of teeth, ete, not enumerated, The query whether
the game is worth all this naturally suggests itsclf. I'here
Is something in most of us that makes dauger a sort of
relish to our pastimes, and it s perhaps to this barbarie
clement in our natures that some of the world's progress
I8 due.  Professionally, however, we cannot approve of
anything so unsanitary even in a purely traumatic way,
and it would seem that something might be done by thofe
In charge of college athleties at least, to modify the rough-
ness of the game and somewhat reduce its risks. Among
the serious casualtles of thd game this year we have
fractured skulls, injured spines, brain injuries resulting in
Insanity, as well as broken legs, ribs. collar-bones, ete
To be a eripple or lunatic for life is paying high for ath.
letic emulation. Besides this, there is another sidc of the
question, a moral one that deserves consideration I'here
I8 what one may call “dirty football.” We hear of slugging
players of those that directly aim to injure players or ag-
gravate existing Injuries so as to disable them, and the
umpires do not seem to consider this a sutficiently serious
matter. The reports of casunlties give plenty of evidenee
of this; we have the records, “kicked in the head,” “statved
in the back.” among the other injuries reported showing
that the game is made absolutely murderous at times. It
Is hard to speak mildly of such outrages, but if the rules
were made and enforced that any “dirty work™ lost the
game to the side indulging in it or even severely penalized
It mueh good would be done, At present it almost appears
that foothall authorities condone this sort of thing, and
cerinly they do little to show that they are not willing
to profit by it. There is little difference in this from ert
minal manslanghter or murder It death should result, and
all who do not actively discournge it are more or less re
sponsible. It way be that we must have more or less un-
avoldable risk in football, for it is a rough game, but hru.
tality is utterly needless and deserve the severest condem.
nation and condign punishment. There is no use of mak-
Ing a rough game a murderous one. The above conents
are taken from “Baltimore Underwriter,” whose Medical
departient is a specialty of that journal, We noted that
the Canadian football team has been handicapped by one
of Its members having been injured,

doo . ilagd
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SIXTY-NINTH ANNUAL REFORT.

The Aupual Meeting of the Sharehollers was held at the | Two Hall-yearly Dividends have been jro-

Company’s Office, Toronto, on Monday, February 23, 1903, vided for at the rete of 6 p. ¢ perannum,
L President, Hon. George A. Cox, occupied the chair, and DEIDE. + oo corvsansnssosesensussen oo 60,000 00
Me. P. H. Sime, who was sppointed to act as Secretary, read the | e s 82,894 43
g | The Balance, being t} t by which
e alance, being the amount by whe
ANNUAL REPORT the Reserve Fund is increased, i..coeee $ 90,919 21
[n presenting the Sixty-Ninth Anoual Financial Statement of Compared with the business of the preceding year, the Pre-

(he Company, the Directors have pleasure in calling attention to
the following most prominent features shown in the year'sac-
oounts :—

minm Income shows an increase of $164,794.00, whi'e Losses
ghow an increase of $18,171.00.
The estimated Liability on Policies Current at the close of

The Balance of Income over Expenditure is $173,713 63 ’ the year is $662,312.77, an amount ample, according 1o the Com-

There lns been written off Seourities to

pring tuem 1o actual Market Value at pany’s past experience, to run oft existing riske.
I)e'rmherlﬂ.-............-.....-....S'H*(M 42 ¢ =

And “eritten off the Company’s Premises § GEO. A. CUX,
and Furnitore, ivee sosess sosens aunes 15,000 00 Iyesident.

FINANOIAL STATEMENT FOR YEAR ENDING DECEMBER 31, 1602.
REVENUE ACCOUNT,

Fire Losses, including losees under adjustment Fire preminme..oovvaiiiiiin $2,066,194.44
at Dec. 31, 19020 o voe vannnnss ve sonainins €945,817.29 | Marine preminms.cooeecons we 454,363.52
Marine losses, including losses under adjustment $3.510,557.96
S Dev. Sl APBRA R hea susne veosrasnsves 338,299.50 | Loan reinsurance .eve.oviesvoies N6 361 91
Commissions and other ¢h teees 6?7,}90&‘5[ = 00,164,195.08
Garronen aad bl s L | Er—Tp———
it $3,206,351.61
PROFIT AND LOSS ACCOUNT.
Dividend No. 117.00s voveen savavocnnrannnnne $30,000.00 | Reserve at Dec. 31, 1900 cuuiiuiiiieiaisiannn, $612,001.96
Dividend No. 118,. PR 30,000.00 | Bulance of revenue aecount . .oovi i viniins 173,713.63
Written off securities Sooeb saovesrienad 7,894.42
Written off Company’s premises and office fur-
DILOPe . oeess soos sasnse 156,000.00
Rederve at Dec. 31, 1902, vvven oo covq 702_.”21.17
$785,716.60 ~#785,716.60
ASSETS AND LIABILITIES.
Government and Stute bonds.ee.iiviare ciiias 261,075.00 | Capi'al 8tock v ovurvviiinnns $1,000,000.00
Municipal bOndS.ces veve saee oo tbb 808l 559,876.21 Lmnn under adjustment—
Railway bonds. .o covnvs vevana savevacnsnanne 136,335.00 Fire..oioo vovnsenes ave
Loan und Savings Co.’s bonds and stocks ...... 96,605.50 Marite.cooocsencsasnses
Toronto Electrie Light Co. bonds.......... vee 20,000 00 131,908, 96
Other stocks and bonds .euvvee cavvsnvivanens 79,000.00 | Dividend No. 118, payable Jan. 5, 1903.. ... .. 30,000.00
Mortgages.cos cosenane sos vavesnsnne sbes 10,000.00 | Reserve fund ..oevionsvuransoinininninanes 70282117
Real estute (company’s building) ..oo.eeveee 146,000.00
Office furniture, DESE INAPE, €10, vos o o . 33,774.73
Agents’ bwlances and other accounts. 392,021.18
Cash on Land and on deposit... 115,191.30
Bills receivable vove seensnvasess % 7,001.00
Interest due and acerued cooev vovssn i inine 13,850.21
$1,9¢4,73013 $1,804,73013
RLINSURANCE RESELVE.
Reserve to cover estimated linbility on outstanding risks. ...ovivesiereni v son vane s-sassnsncsessess snenesesee SUNNSINTY
J.J, KENNY, P. H. SIMS,
Vice President. Seviewnry.

We Liereby certify that the books of the Company have been audited and the vouckers and securities relating thereto have been
examined for the year ending 3lst December, 1902, and the same are carefully kept, correct and properly set forth in the above
statements,

INO. M. MARTIY, F.C.A,0\ 4 4
Toronte, Feb, 14, 1903, M WALTON 2 Auditore.

In moving the adoption of the Report, which was seconled companies generally, as the result of the adverse ex ience on
by the Vice-President, the President said : this Continent durinz the preceding three years, would plnce the
 “Iu presenting onr Annual Report at the Shureholders’ Meet- | business on a footing that would yield & fair margin of profit to
ing & year ago, I spoke of the more encouraging ontlook in cur | underwriters, The figures embraced in the report you have jost

busines« t that time as compared with the itions v at had | heard read bear evidence thut these expsclations have, as far at
prevailed during the preceding two or thiree years, and I ventured | least as the business of this Company for the past year is con-
 give ex 1o the hope we ‘then entertuined that the | cerned, been realized. The Report seta forth the results of the
advances in five insurance rates, which were being adopted by | year's transactions so clearly that I need not enlarge upon it to
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any extent; but I may 'Pn"" out that while the year's earnings,
which include some $42,000 derived from interest ou investments,
may be regar led as satisfactory, the pr it upon underwriting i n
moderate ons, being equal to ahout s-ven per cent, on the business
veansacted. This profir, | may say, has been realized entirely
upon the busiuess of the last six or eight months; the serious
conflagrations ut Waterbury, Conn., and Paterson, N.J., mn
Febraary last—to which I reterred at our lust meeting—having
wade the loss ratio unduly heavy for the eariier months of tie
year. These heavy losses, affecting, s they did, most of the fire
insurance companies doug business on this Continent, and
following closely npon similar di-asters the previous two years
at Ottawa, Montreal and Jacksonville, Fla., emphasized the
necessity for an advance in rates and brought about a general
movement on the part of the companies to secure this. The
couditions of all branches of trade and of wanufacturing industries,
both in Canada and the United States, have fortunately been
prosperous of late, aod msurers have, speaking genernlly, recog
hized the fact that rates of premium, which would sflord & fuir
return upon inrurance capital, sre a legitimate charge upon their
business.

“In regard to the items written of! in Profit and Loss Account,
I am sure the policy of placing our ecurities al their actual
market value at the 31st December in each yea®, and muking a
liberal allowance to provide for any possible depreciation in the
value of the Company’s premises, will commend ise!f 1o Share

U'he substantial addition to the Reserve Fuand of upwanls of
$00,000 must, 1 think, be regarded as the mo-t sulisfactory feature
in the Report, from a Policyholder's point of view, us well as from
taat of & Shareholder, even quughfglnu increase is 1o a cerlain
eatent brought abuut Ly keeping the dividend down 10 6 per ceut.
—the rate paid n 1901, The profits on the business of the past
yoar might have warraoted & return to a somewhat higher rate,
wut the Directors feel that the strengthening of the Company’s
Keserves must be regardel as of primary inportance.

1 wake this opportunity of expressing the appreciation of the
Dircetors of the mauner in which the Officers and Agents of the
Company have periormed their respective duties during the past
year, and of saying that I feel that the general outlook s
sutficiently encouraging Lo warrant our anticipating at least equally
favourable results from the business, on the lines on which 1t is
now ruuning, to those shown n the report under ¢o sideration,
the adoption of which 1 have much pleasure in m wing.”

The following gentlemen were re elected to serve as Directors
during the ensuing year:—Hon, Geo. A. Cox, J. J. Keuny,
Augustus Myers, Thomus Loug, John Hoskin, K.C, LLD,
Hou. 8. C. Wood, Robert Jathay, Lieut.-Col, H. M, Pl E.
W, Cox.

At a meeting of the Board, held subsequently, the Hon. Geo,
A. Cox was re-elected President, and Mr. J. J. Keuny, Vice-
President.

——— e
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. LONDON LETTER.

London, Feb, 19, 1003,

FINANCE,

Yesterday 2 Parliamentary Return was Issued upon a
matter which may very well be taken as a supplement to
my remarks last week, upon the results of the last half-
year's rallway trading It shows the number of holders
of rallway debentures and preference and ordinary stocks
in tals country, From it 1 extract the following facts:—

The largest number of stockholders fn any one company
I8 TR1GH, which is the number of proprictors of the Lon
don and North Western Railroad. Thelr average holding
is $7.700. Very near to this ure the 70,793 debenture and
stockholders of the Midland, but here the average holding
Is $11.0400

The highest average
the $12000 of the Great
tube, which is not yet in op ration,

Taking the three deseriptions of holdings, 1 find that the
largest number of debeniure hotders 1= the 11800 of the
London sl Norta Western, whilst the records In prefer
ence and ordinary stockholders are held by the Midland,

holding, however, I8 found to be
Northern and City, an electrie
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with 30,792 and 41,611 respectively. On the other hand,
there is only one debenture holder in the Waterloo and
City Electric Railway, but the amount of his holding is
$327,000.

Leaving this topie, which only the exigencies of space
prevent me from making still more interesting, another
teturn  invites my attention. The Local Government
Bond has issucd th's week a thick volume of the repro-
duetive undertakings carried on by municipalities. Out
of a possible 317, no fewer than 200 municipal bonds ear-
rying on enterprises. The total capital employed is $605 .
000,000, of which $385,000,000 has been ralsed on loan,

Nearly two hundred boroughs carry on water works
and have thus turned to practical applieation $284.500,000;
07 corporations make all the local gas required, thus em-
ploying $120,000,000; 102 supply eleetricity with a capital
of $62.500,000, and finally, there are 45 which
tramways with a capital of $48,500,000,

Opponents of municipal trading will point the finger of
scorn at the eventual figure of net profit for the last year
upon the vast eapltalization above mentioned. This net
gain I8 given as $1 801,000, Small though the figure be,
however, the advocates of an increasing extension of
municipal enterprise assert that when all the special re
serves, sinking funds, ete., which local authorities charge
up aga'nst profits are allowed for, the municipal owner-
ship of water, , trams, ete, Is not such a wasteful
thing.

operate

INSURANCE,

Income Tax is an impost which no one ever siis down
quietly under, In an insurance case, this week, the tax
was the bone of contention, One, Hunter, insured his life
with the London Life Assoclation for $7,500, at an annual
preminm of §330,

By a clause In the policy it was provided that a portion
of the renewal preminm-—namely $165—should, if the
assured so desired, be advanced by the Assoclation and
should be a first charge on the policy.

The form of receipt was, “Received, this day, the sum
of £330 (including $165 advanced by the Assoclation),
being the first preminm on an insurance of $7.000, ete”

Of course, my readers know that a man is entitled to
deduct from the taxable income the amount of hix insur
ance preminms. Was Hunter to be allowed to deduct the
whole $£3307 The Commissioners of Income Tax argued
that he was only justified in deducting the $165 actually
pald by him. The judge gave a decision against the
Crown and the Crown appealed. The appeal was heard
this week and was a victory for the Crown, that is the
Income Tax Commissioners,

One other topie and 1 have finished, Already there are
ample prospects of a considerable success for the Canda
Life over here. This Company will soon obtain re wnl-
tion along with the Sun Life of Canada, a8 an exc lent
representative of North American assurance enterprise.
Both companles  have speclal  profit earning  capacities
which enable them to offer equally special inducements to
would-he assurers,

==

WANTED—‘PI(U\ and Counter Clerk

for a British Fire Insurance Company.
Must speak both languages.

Address,
Box 531, Post Office,

Mon‘real.
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Fourth Annual General Meeting of the Share-
holders was held in the Company’s Otfices, No. 78 Church Street,
Toronto, on Thursday, February 19, 1903, at 12 o’clock noon.

['he meeting was well attended, and was a very representative
one, a+ of the 20,00) ghar 8 into which the Capital Slnck. of the
Company i3 divided, 19,336 shurcs were rvpresente\l. either in
person or hy Proxy.
The Prosident, M
and the Maoaging Director,
Secretary. ?

The notice ca'ling the meeting, together with the statutory
declaration of the Managing Director, as required by the Loan
Corporations Act, was read. :

1 he Minutes of the last Annual General Meeting, held 20th
February, 1902, were upon motion to that effect, taken as read,
and were confirmed.

The Aunual Report and Statement was then presented, and
upon motion of the President, seconded by the Vice President,
)lu_ Jous Foy, was adopted.

The Directors beg to submit the Twenty Fourth Annual
Report with accompanying Financial Statement dualy au lited,
show g the result of the Company's business for the year ended
31st December, 1902, and its position on that day.

The business of the year was very ea'isfactory. ;

Alter paying and providing for two hinlf-yearly dividends at
{he rate of seven per cept. per annum, and paying all expenses,
inclnding Salaries, Printing, Adverti<ing, Awditors’ Feéa, Govern-
went Tax and Commissious on Loans, and providing for Directors’
cmnp‘n-nlion. there remained a balance of §29,240.93, which,
added to ¥2.5
makes $31,78432. Of this sum
eredit of Contingent Account, and the remainder,
credit of Profit and Loss Account.

The Reserve Fund standa at $200,000,00, being equal to the
Paid-up Capital, avd the Contingent Account at $30,000.00.

The Twenty

occupied the chair,
acted as

r. Eveexe O Keere,
M., James Masox,

$1,784.32, at

|
!
|
|

43.39, balance Profit and Loss account last year, |
$30,000.00 is placed at the |

i
|
|

| its Sharcholders arrangements «

| nsked ot the Annual Meeting ea'led for the

The Home Savings and Loan Company, Linited

Deposits increasel $37,205.36. d
$196,159.56, and Mortgage Loans decrensed $120,078 82,

By-Laws Nos. 56 and 57, providing for the appointment of
Assistant Manager, and Managing Director, res ectively, were
passed by the Directora during the vear, and will [ue presentel at
the meeting for confirm ation by the Shareho!ders,

It has been evident for om * years pist the time was coming
whe 1 a change woul | be requ red to be madein the Coastitution of
the Company, to provide for its increasing business. That time
has arrived, und the Directors, after ek consideration, wnd after
consultation with & number of the largest Shareholders «f the
Company, decided that in the best interest« of the Company and
hould be made for converting the
Company into a Chartered Bank. Accordingly applications have
been made to the Dominion Government for a Bunk Charter, and
to the Ontario Gevernment for power to dispose of the assets,
oo 1-will and busin=ss of the Company to the Bank when the
Charter is obtained. The Shareholiers of the Company to
become Shareholders nf the Bank. Uhe Shareholders  will be
] 19.h day of February
inst. to take such nction us may be deemed a lvisable with
reference to this matter. ’

‘The Directors have to deplore the loss during the year of one
of their number—Mr. John Ryan—who died in March last,
Daring Mr, Ryan's service on the Roard ue took a deep interest in
the aftuirs of the Company. Provision having been made for the
appointment of & Managing Director, the Manager, Mr. James
Mason, was elected a Director to fill the vacancy caused by Mr.
Ryan's death. %

All of which is respectively submittel.

EUGENE O’REEFE,

President.

Loane on Collaterals increasc

Torosto, February 2, 1903,

STATEMENT OF ASSETS AND LIABILITIES.
31st Deccmber, 1902,

ASSETS. '

Bonds and !

YT ELEEEE TR

Loans on Collaterals of Stocke,

Debentures seeveeses
Real Estate Mortgages and Securitie
Debentures . oo
Real L-tate (inel
Cash in Bank ..
Cash on Hand.

$2,049,695 35 |
700,276 41
9%,160 00
20,017 01

FEMISEe) cov v vasns
$153,079 98
5,348 68

TR ETEL L

158,428 66

Office Furniture.ces vose soseescanse: e it o) 1,616 00

$3,028,212 43 |

Dr.

$81,750 16

Intere-t Paid and Credited llefun-'nur- cess
Expenses of Munagement, e uding Government
Tax, Commission on Loans, €tC.cue ve
Aunditors’ Fees.
Direciors’ Compensation . «.«s
Dividend paid 2od July, 1962, 0000 00
Dividend payable 2od Junuary, 1903...

19,256 15
900 00
2,600 00

LT

crase s anrane e

7,000 00
_— 14,000 00
Balance Appropriated as tollows —
To Credit of Cont'ngent Account $30,000 00
T, Credit of Profit and
Account . ees 1,784 32

31,784 32

$:60,101 23

|
|

PROFIT AND LOSS,

LIABILITIES,

Capital Stock, authorizel $2,500,000.00, sub-
seribed, $2,000,000 00, upor which has leen
paid ten per cent., amounting (0. ... .

Due Depos‘tors, Principal and Interest..

Dividend pavable 20d January, 1903.. ..

Directors’ Compensation

Reserve Fund..oo oo

Contingent Account .oovvvausss

Balunce Profit and Loss Account.,

[ & 200,000 00
L 2,686,928 11
7,000 00
2,600 00
200,000 00
30,000 00
1,784 32

|
1__

153,028,212 43

r.
Earnings for the Year .ovvvviins veeeis ves $147,047 B4
Balance Profit and Loss Acconnt last year...... 2,543 39

8160,191 ¢3

We hereby certify that we carefully
Limited, for the year ending 31st December,
with the above Statement.

Tonoxto, February 2, 1903,

examined the Bo ks, Recei
1902, aleo the Securities and

JAMES MASON, Mannging Director.

ts and Vouchers of the Home Savings and Loan Company
Cash on hand, and fuund the same correct and in wrordnnc;

J. M. SULLIVAN,

J. G, HALL, ;""'"‘m-




Tue Home Savixas Axp Loax Coupaxy, LimiTep,- Continued.

Moved by Mr. John Foy, seconded by Mr. T. R. Wood.

+ Resolved, that the Shareholders of The Hon « Savings and
Loan Company, Limited, hereby approve of and concur in the
application now pending to the ominion Parlisment for the
incorporation of a ank, and assent to the name ol such Bank
being ** The Home Savings Bask of Caoada,” and they rove
of the Direetors of the Company promoting a Bill tetore Parlia
ment pursaant to such application.” Unanimously Carvied.

oved by Mr. W. T, Murray, seconded by Mr. Thos. Love.

« Resolved, that the Shareholders of The Home Savioge aud
Loan Company, Limited, Invin‘ heard read the application by
the Company now pending to the Legislative Assen bly of the
Provinee of Untario, hereby approve of emd application, and the
) e tors are hereby requested and authorized to promote if they
thiuk fit the said application with such variations, additions and
amendments as the Directors may think fit to make in order to
carry out the true intent, aud as the Legislative Assembly deem

r 1o make.! Unanimously Carried.

Moved by Mr. 1. C. Hammoud, seconded by Mr. Samuel
Barker. i
« Resolved, that the Sharcholders of The Home Savings and
Loan Company, Limited, hereby, in view of the iucreuu:f(
business of the Company and in the interest of all concerned,
approve of an agreement being entered into between the Company
an 1 the Shareholders with the intent sod object that the said
Company may transfer the good-will and assets of the Company
to w Bank an i otherwise reslize the assets of the Company
that the Shareholders of the Company obtain shares in the Bank
in liew of shares in the Company ; and farther, that the Directors
of the Company take all such steps as they may deem rudent to
curry out such object and submit such agreement to the Share-
holders for execution by them.”  Unanimously Carried.

By-Laws Nos. 56 sud 57 relating to Aesistant Manager and
Managiog Director were confirmed.

otions of thanks to President and Directors, also to General
Maoager and stafl were passed, and the Auditors, Messrs, J. M.
Sullivan and J. G. Hall, were re-appointed. :

The tollowing were elected Directors :—Mersrs, Eugene
' Keefe, John Foy, Edward Stack, W. T. Murray; Mr. James
Mason, Managing Director ; Mr. Kugene O'Keefe was re elected
President, and Mr, John Foy, Vice-I'resilent of the Company.
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MISSOURI LAW VERSUS JUSTICE.

The State of Missouri is acquiring a dishonourable
reputation owing to its legislation, which seems to go
upon the principle that an insurance company has no
rights against any policyholder which the law ought
to respect. By the law of Missouri the crime of
suicide does not, under any circumstances, invali-
dafe a life assurance claim against the insuring com-
pany. However, deliberately a person may have pro-
cured a life policy for the purpose of defranding a
company by carly suicide, the law of the State recog-
nizes the claim thus fraudulently created as valid.

Another dishonourable feature in its laws has been
exposed by a decision given in the Supreme Court of
Missouri, which is commented upon by the “Insurance
Leader,” St. Louis. “The court holds that, under the
Missouri statufes, the company has no right to deduct
the amount of loans or other indebtedness from the
reserve of the policy in event of default in payment
of premiums.  No deduction can be made even though
the loan note so provides. The case is one brought
against the Mutnal Benefit Life Insurance Co., which
was won in the lower court, but the Supreme Court
reversd the lower court and entered judgment against
the company. If the court refuses to grant the re-
hearing applied for the effect of the decision will be
tren eadovs. It not only affects ontstan ling loans, but
raises a question of even greater importance. It is
this: Most of the companies set out in their policy
contracts a table of loan values which is in most cases
the full legal reserve. Under the terms of the policy

INSURANCE AND FINANCE CHRONICLE.
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the insured can avail himself of the full loan value
at any time, giving the policy as surety. Now, if the
court’s decision stands, the company cannot leduct
the loan n case of lapse, and, therefore, would I:ive no

security, and yet under the terms of the policy the
insured could force the company to fulfil its polic. con-
tract and grant the loan. Furthermore, this . cision

would deprive the citizens of Missouri of the viluable
privilege of borrowing from the companies for other
purposes than for the payment of premiums, which
privilege citizens of other States fully exercisc.  The

value of policyholders being able to obtain moncy on
their policies from the companies was emphusised
during the panic of 1893, when business men were
able to obtain loans on their policies from the com-
panies when the banks refused to make loans cven on
Government bonds. Tt will be seen that the effcet of
the decision will be far-reaching.”

The decision of the Supreme Court is challenged
by several of our contemporaries, but lay verdicts do
not upset Court judgments.

——
ELECTRICAL FIRES.

The Electrical Bureau of the National Board in it last
quarterly report gives thirty-one instances of fire by clec-
tricity. Following are a few examples:

Failure of an inferior device used as a telephone protect:
or permitted current from a high voltage wire, which had
been crossed with a telephone circuit, to enter the building

Short-circuit at ceiling rosette—~The rosette was mount
ed on a painted wood ceiling and carried one 16 candle
power 110 volt lamp. The fire, when first discovered. was
burning around the rosette. After the fire had been ex
tinguished it was discovered that the main fuses had been
blown.

Sparking at commutator of 500 volt elevator motor
ignited oily waste, setting fire to the building. The arching
is believed to have been due to the dirty condition of the
commutator and brushes

Defective wiring in a show case of a dry goods
ignited the contents of the case

Breakdown of insulation on fixture wire which had been
placed in contact with a gas pipe back of the msulating
The arching punctured the gas pipe and ignited the
The gas in turn set fire to a lath and plaster

tore

joint.
escaping gas.
partition.

Short-circuit of live wires at fixture outlet.—A paper
hanger twisted the loose ends of the wires together. sup-
posing them to be dead wires. The cut-ont protecting the
circuit was fused with No. 14 copper wire, so when the
short circuit occurred the insulation was burned oft the
wires.

A cross between a telephone wire and a high voltage
series circuit permitted the high voltage current to enter
the building, burning out the telephone and setting fire 10
the building.

Cross between telephone and series arc circuit —Three
telephone wires became crossed with an are cireuit and var:
ried the foreign current into the exchange, where it 120 ted
the wires running to the switchboard. i

Sparks from an are lamp which was not provided « tha
spark arrester fell upon a table of clothing, setting firc 10
g e he trolley wire, sci/ing

i i .d car barns over the tro , setth
ﬁrl‘||?3‘t::15|§n:::;dﬁ: trolleys of the cars had been lcit
contact with the trolley wire. There was no switch in the

i utside the building and no lightning arresters noar
'g;lol;t-circuil of a flexible cord ignited papers near by and
set fire to a stock of wall paper.




INSURANCE AND PINANCE CHRONICLE 341

OLDEST 1903
INSURANCE COMPANY IN HARTFORD.

Nmety-thlrd Annual Exhibit

— OF THE —

HARTFORD
FIRE INSURANCE COMPANY,

OF HARTFORD, CONN.

s JANUARY 1, 1908, xo

ASSETS.

Gash on hand, in Bank, and Cash Items, . § v $815,048.22
Cash in hands of Agents and in course of Tfansmission, . 1,989,742 .87
Rents and Accrued Interest, . X " . . 12,218.34
Real Estate Unincumbered . % . ‘ ‘ 950,500.00
Loans on Bond and Mortgage (st lien), . A . 7%81,869.00
Loans on Collateral Security, . . v . . 4,800.00
Bank Stock, Hartford, Market Value, ] 413,993 00

. New York, " . " 497,229.00

5 Bostan, At 5 5 62,037.25

¢ Albany and Montreal, " . . 92,383.33
Railroad Stocks, . . . . R 1,093,545 00
State, City and Railroad Bonds, ‘ ¢ ‘ . 6,604,724-59
Other Assets, . . . ’ 34,509.77
Total Assets, - - - $13 443,560.37

LIABILITIES.

Capital Stock, . . . " y 3 i $1,250,000.00
Reserve for Re-insurance, i H . . . . 7,812,840.94
Reserve for all Unsettled Claims, . . ' o . 1,199,505.70
NET SURPLUS, o . . 4 it . 3,181,183.73
Surplus to Policyholders, . . s . . 4,431L,153.73
Assets—Increase, . A v $1,184,483.92
Re-insurance Reservc—lncnm, . > 1,014,336.26
Surplus —Increase, . . . . 180,29%.29

GEO. L. CHASE, President.

CHAS. E. CHASE, Vice-President.
R. M. BISSELL, Vice-President.
C. ROYCE, Secretary. THOS. TURNBULL, Ass't- Secrotary

H. A. FROMINGS, Montreal, Manager,
90 ST. FRANCOIS XAVIER ST.

Agencies in all the Prominent Localities throughout the United
States and Canada,
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IN THE CASE OF ADAM SCHAMELZLE T§ Lancasmige and
thirty-three other insurance companies, says the “Insur-
ance Field,” the Supreme Judicial Court of Connecticut
handed down a decision of great importance to fire insur-
liability pro rata of blanket
and specific insurance policies when both are represented
Schathelzle was a technical plaintifi.  His
burned down. It was insured by thirty-four
companies for $60,000. Thirty-one companies had blanket
latter amounting to $5.000.

The specific policies cov-

ance companies regarding the

on a loss
brewery was

and three specific policies, the
The total loss was about $42,000
ered the the blanket policies, but the
separate items, such as stock,
The Supreme Court finds that
the total amount of blanket insurance should be estimated
on each item, less the amount substracted to meet the loss
of any other item, and that each blanket policy shall bear
the amount of its pro rata determined on this basis,

same property as

sums were distributed to

machinery and buildings

TENDERS FOR GOVERNMENT
OF BRITISH COLUMBIA.

3 1-2 p. ¢. Debentures.

Tenders will be recelved by The Can-
adlan Bank of Commerce, Victoria, up

to the 20th of April, 198, for the pur-

chase of $204,000 Government of Brit-
fsh Columbia Dyking Debentures, in
denominations of  §1,000, fssued under
the authority of the ‘“‘Public Dyking

interest at the rate of
payable half-yearly,
Treasury, Victoria,
January and 1st July in each
principal redeemable in 3
4 from the 1st July, 1%2

enders to state the price net In-
terest will be payable from the date on
which the purchase money s deposited
at The Canadian Bank of Comme
E The Bank, acting under
structions from the Government, 1
serves the right of acceptance of any
tender

Tenders to be addressed to the Man-
ager of The Canadian Bank of Com-
merce, Victoria, B.C,

WANTED :—A general agent to re-

present a prominent Canadian Life Insur-
ance Company, in a growing city of West-
ern Ontario. Renewal premiums for the
district at present about $15,000. None
but gool experienced producers need
apply.

Act,” bearing
g p.o. per annum
at the Government
on the 1st
year; the

P.0O. Box 578, Montreal,

INSURANCE AND FINANCE CHRONICLE.

Marcn 6, 1003

OFFICES TO LT

The suite of Offices with vaults,
now occupied by

R. WILSON SMITH, NELDRUM & CO,
STANDARD BUILOING, 157 8t. James Street

will become vacant on May 1. Rent Moderate.  Offices <
for insurance compinies, lawyers or accountants, ete.
Apply to

table

R. WILSON SMITH, MELDRUM & (0.

THE . e
s Ftome Life Rssociation

OF CANADA
1SCORPORATRD BY SPECIAL ACTS DOMINION PARLIAMENT,

Head OMce-Home Life Bullding, Toronto.
Agents Wanted in Unrepresented Districts

Apply to LT, -COL. A, FRASER,

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, MA, KC.

Managing Director, A, J. VATTISON

HARTFORD  Compan.

ESTABLISHED -~ -~ 17904,

HARTFORD, CONN,

CASH AESSETS, - $10,004,697.55
Fire Insurance Exclusively.
GEO, L, CHASE, President,

P. C. ROYCE, Secretary. THOS, TURNBULL, Assistant Secretary

CHAS. E. CHASE, Assistant Secretary,
H. A. FROMINGS, Montreal Manager,

00 St. Francols Xavier St

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

Fire Ins.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.

J. W. BARLEY, General Agent
NEW YORK.

SRR ki

COMPANY'S BUILDING, MONTREAL.

| LONDON & LANCASHIRE LIFE
ASSURANCE COrPANY.

Off rs a Contract combining the best forms of protection end

The Contract is world-wide and unconditional, and may be revived

Business in force -
New Assurances (1901) -
Premiam Income -
Invested Funds - -

SPECIAL TERMS TO DESIRABLE ACENTS.

THE . .

securhy obtainable.

without evidence of health,

$35,000,000 Board of Directors :
¢ . LORD STRATHCONA and MT. Hovar,
3,655,000 R, 8. Axavs, Esq., O. M. Havs, Esq,,
1,322,413 H.STIKEMAN, Esq E. L Prass, Esq.,
132 g

C. K, Hoswer, Esq.,

8,150,000 B. HaL Browx, Manager.
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The numimn“ M ca“ada | “odest Accidont Assurance Ce. Inthe world.”
Guarantes and Accident RALWaY Passcngers

weurance cov. | Assurance Company

HEAD OFFICE - TORONTO
oo b el R ¢l \Establishea 1849) OF LONDON, ENGLAND
BONDS Covering all Positions o | Capital fully Subscribed . - - - - 5,000,000
Trust. | :ru.imuo |¢.] RELA e Y S I P I,ooo:ooo
. . a S pa ove! . 4 . . . . .
Accident Policies 5 ° e Biateaona Mon. | Qlaims pald over, _ isn Governmant . 100,000
J.E. ROBERTS, CEO. COODERHAM, \ ALL KINDS OF PERSONAL ACCIDENT AND

General Manager. President.

H. WALK'.' District Manager Prov of Quebec, DISEASE POLICIES AND FIDELITY BONDS
TEMPLE BUILDING, MONTREAL.

‘Beginning Business™ Good live Agents wa* t d in all
towns of the Dominlor, 1 PP ¥y to

\liance Assurance Company, [{(, . weaoorrice For cawada, rozon:>

F. H. RUSSELL, Manager and Attorney for Canada.
‘.TA.LI.H‘D IN 1824
WITH WHICH s UNITED THE
\MPERIAL FIRE OFFICE BRITISH EMPIRE

‘ LIFEASSURANCE CO.

OAPITAL - - - ° $26,260,000 | Established 66 Yeare.
Head Office for Canada: Tmperial Building, Montreal. | FUN)?S' - - -- - - 85,05000
b M. WICKHAM, Manager. | 058 Moty Tebk, with 33 meres
; . | A. McDOUGALD, M nager,
Fidelity Bonds. | NONTREAL

We furnish bonds for employees of Banke, Railroad, (incorporated 1876.,

! THE
Express, Telephone, Telegraph Co.’¢, etc. For Mercan- |
tile and other corporations. For all perrons holding | l R
positions of public or privae trust. Drop us a card for |

further information. | y
1 INSURANCE COMPANY.
THE LONDON GUARANTEE & ACCIDENT |, policies Guaranteed by the LONOON AND

COMPANY, LIMTED
. . ALEXANDER, Gen. Mor. for Canada, LANCASHIRE FIRE INSURANCE COMPANY

42 KING ST, WEST. TORONTO | oF LIVFRPOOL

THE UNION LIFE ASSURANGCE COMPANY.

CAPITAL - . $1,000,000.
Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments.
Privileges, Cash Loans, Cash Surrender values and Extended Insurance. ‘
HEAD OFFIOE, = =+ - 1181 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FEJPUREB OF THE CbMPANY ARE :

Progress. The Company Commenced Businers in the Reign of George I1I, and the following figures show its record
AT THE ACCESSION OF INCOME. FUNDS.

KING GEORGE IV. . $ 387,066 . . $ 800,606
KING WILLIAM IV. . 657,116 . . 3,038,380
QUEEN VICTORIA . 789,865 . 4,675,410
KING EDWARD VIL. . 3,600,670 . . 11,185,406

In addition the Company has a Subscribed Oapital of Six Million Dollara.

fording a TOTAL SECURITY for its Policy-holders of $17,185,4086

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager

enc—————————




344

The Sovereign Pank of

MEAD OFFICF, . . . . .  TORONTO
GENERAL MANAGER'S OFFICE, . . MONIREAL
Capital Authorized e« « s+ s« s $2,000,00000
Capital Paid Up « s« s s s« « 1,276,000 00
Reserve Fund + + +« s s s « 287,00000

PRESIDENT: I, 8. HOLT, Esq.

. Vlo‘-’ll.l.’ﬂfil
RANDOLPH MACDONALD, Esq AMES CARRUTHERS, Esq.
DIRECTORS.
ARCHIBALD CAMPBELL. Esq., M.P.
Hox, PETER vCLAREN, How. D, McMILLAN.
JOUN FUGSLEY, Ksq, HENRY R, WILSON, Fsq.
BRANCMES ; — Amherstburg, Clinton, Orediton, Havelock, Exeter,
Milverton, Mount Albert, Newmarket, Ottawa, Perth, St Catharives,
Miring, Stouffville, Sution, I'Q., Uslonville, Waterloo, PQ
BANKERS AND CORRESPONDENTS
In the United States—J. P, Morg . & Co , Naw York The Standard
Trust Company. New York Commerein] Natlonnl Pank, (:Llea o Girard
National Bank, Philadelphia ; Atlantie National Bank, Boston ; erchants-
Laclede National Bauk, St. Louls, Mo. ; National Live Stoek Bauk, Chicago ;
State Savings Bank, Detroit. o Great Britain—J. 8. Morgan & Co.
London, In ¥rance — Mo-gan, IHarjes & Co., Parls, In Germany—
Dresdner Bank, Hamburg, Berlin, &e

D. M, STEWART, General Manager

National Trust Company
LIMITED.
C apital, $,000,000,00

A A AL'TAN, Tm

Reserve, $300,000.00

OFFICES:
MUNTREAL sowE %’xg’"glﬂ‘ WINNIPEG
In which Trust somolu o8 c-n‘o of Service:

1. As Executor of Wills and Administrator of Eatates
2. As Trustee of Bonds and Private Settlements.
3. As Liquidator, lecelver and Curator of Bankrupteles,
4. A» Agent and Attorney of Kxecutors and others,
5. As Investment Agent for Trust and Private Funds,
6. As Kogistrar of Stock for Jolnt Stook Companies.
1. As Depository of Deeds, Securities, eto,
8, As Finaneial Agent
i63 8. JAMES STREET, MONTREAL Y

Cornespondence and Interviews invited,

A. G. ROSS, Manager,

INSURANCE AND FINANCE CHRONICLE.
Canada,

MaRcH 6, 1903
EASTERN TOWNSHIPS BANK
(EsraBLISHED 1809).

Capital Authorized, $2,000,000. Capital paid up, $1,989,30¢
Reserve Fund, $1,200,000

Boerd of Directors :
K. W. HENEKER, President; Hon, M. H. COCHRANE, Vice I'resident
i§ma®L Woop, J. 3 hmnl.;:‘."ill.l,é'l‘gol.anhg%mvun. C. 1. KATRAN
Head Office: SHERBROOKE, Que.
J. MACKINNON, Genoral Manager.

Branchea : Province c{ Quebec—
wop, | i | ol | B0
Aterloo, i g « Hyaeln
(s‘o“nnlho, ‘ ::e:ml:uﬂ', Iudfo:“‘- l':rul\.‘"... m"
1101 . Johns, ndsor
ey Provinee of B.C. : Grand Forks, Phosoix-
t‘.llu ll: I(‘,nn.uh' Banll o':!on‘tu:l‘:?:mu. A Dlll':ll':ll;lu!nu‘.!n
t Scotland. i A0,
. Aopuu in New Yf»:l: National Park Bank. &
Collections made at all ible points and remtted.
The B Loan and Savings
; Company

. . OF ONTARIO

84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN. Manager, J, BLACKUCK
Viee President, JAMES GUNN, Enq. Becretary, W, N, DOLLAR

BANKERS:
IMPERIAL BANK OF CANADA. BANK OF NOVA SCOTIA.

nocnrlu OF THE COMPANY.

erm. Stock

Ending Dee. 31, Fully paid, Total Assets. Earnings,
18t yoar, 1806 $ 24,800.00 $ 40,751 $ 1,057
2ud * 187 166,576 00 1 9 500,48
Srd ** 1808 251,514.46 488 423,29 28,1564
dth “ 189 354,434 08 707,274, 40 49,150
Sth 1900 181 044,316.08 06,637}
6th 1901 533,200 00 1,086, 883.00 It

By an order of the Lisutenant-Governor-in-Couneil, dated July 10, 1901
the (;)-plny is authorized to issue PERMANENT STOCK in shares
These shares are now offered for subseription at & Premiumw of
Ten per Cent.

.. THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORONTO, e - CANADA

WE HAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds
WHICH WE NOW OFFER, TO YIELD FROM
3): o 5’2 PER CENT.

The Trust and Loan Company
OF CANADA

INCORPORATED by EOYALﬁClAB‘lIB. A.D. 1845,

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

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

A
DEBENTURES

Issued from one 1o five years bearing 5°), interest,
p{nbl-‘ alf yu:l{
All the information for the ssking

Write ‘rlo-du.”
standard Loan Company
24 Adclalde Strest East, TORONTO,

ALEX. SUTHERLAND, D D . . PRy ADENT.
W. 8 DINICK, . MANAGER.
'
=i 1902 &

THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES ISSUED, 81,110,728

Total Insnrance in force $3,172,635 GAIN 15%
Premium Cash Income 99.4% - 317
Interest Cash Tucome 10,682 “  30%
Total Cash Income 110,022 “ 30
Total Assets . 332,044 “ 182
Added 10 Reserve . 54,307 - 45%

Hatio of l-,xycn.oﬂ to Income Decreased 167

Mead OMce, London, Ontario
JOHUN MILNE, Managing Direotor.

SAFETY
Is the First Gonsideration of Cautious Men and Women
Safety Deposit Vaults. Special Department for Ladies.

For the sum of Five Dollars and upwards you can place
your Diamonds and other valuables, also important Deeds,
in these vaults beyond the risk of Theft or Fire.

TRUST DEPARTMENT

The attention of Bankers, Lawyers, Wholesale and Retall
Business Men is respectfully called to notice that this Com-

pany acts as:

Curator to Insolvent Elug.’-, Mmlndnnwr of Estates, Judl-
cial Burety in Civil Cases, Executor Under Wills, Registrar ot
Transfer Agent for Co Investment of Trust
Money under the direc Comrany Guarntee
ing Principal and Interest.

MONTREAL TRUST & DEPOSIT 00'Y,, 17or noTRE DAMES!

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.°°

Fire risks accepted on aimost every description of Insurable property
Canadian Head Office
67 BEAVER MALL, 'Oﬂf!ML

J. E. E. DICKSON, Manager
Agents wanted throughout Canada,

tions,
of its
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THE NET SURPLUS OF ASSETS

| 4 OVER LIABILITIES EXCEEDS THAT
OF ANY FIRE INSURANCE CO. IN
THE WORLD.

ana Bondon ana Globe
CLAINM® PAID 490,000,000 : ‘_lnsurancz Co.

CAPITAL AND ASSETS EXCEED - . $061.000,000
CANADIAN INVESTMENTS EXCEED A 3,000,000
HEAD OFFICE—Canada Branch—MONTREAL fiehed in unropresened \
WM' JAOKSON G F. O SMITH, ldoinl Resident M
Deputy Manager. J. GARDNER THOMPSON. ) iy a5

- o

“ The Oldest Scottish Fire Office”’

CALEDONI AN "Solid and Progressive

Since its Organization in 1869
Insurance Co. of Edinburgh |
FUND3 OVER $11,000,000,

The Mutual Life of Ganada \

HEAD OFFICE FOR CANADA, - MONTREAL :
Lansing Lowls, John C. Borthwick l For 30 years THE ONTARIO MUTUAL LIFE
Manager. Seoretary. ] L
\ has paid to its Policyholders in cash :—
Total Funda 1n Mand over $20,00,000 | repuucam - - - - - - - - sisssemses
I For Endowments and Annuities - - - = =~ $764,462.381
Head office NOTRE DAME 8T | por Dividends to Polieyholders Sl il ® - $1,177,001.77
CANADA Montreal For Cash Surrender Values to Polieyholders - - - $869,670 61

\ making $5,226,616,22, and it holds in Surplus and Reserve
| for the security of its polieyholders on 4 and 3} per cent. basis

$6,424,504.21, being a grand total paid to polieyholders and
| held for their security of $11,650,210.43. This sum largely
1 exceeds the total premiums paid to the Company—the result of

33 years’ operations and actusl favourable results count in
c 0n 0n Ssurancc I life insurance.

T ROBERT MELVIN, CEO. WECENAST,  W.H. RIDDELL,
President. Manager. Secretary.

~ 180 INSURANCE
Y l |
W. KENNEDY | —— : S N OFFICE
W. B. COLLEY l Joint Managers. ,
- - FOUNDED A.D. 1710
. - | —_—

Provident $avings Life 1y st - - L

e 'Threadnoedle Street. - - London, Eng
) .
mﬁgutawee ume\ﬂ | Transacts Fire business only,and is the oldest purely fire
" ot | office in the world. Surplus over capital and all liabilities
| exceeds $7,000,000.
CANADIAN BRANCH:

INCORFORATED BY

ROYAL CHARTER

'AnDn 1720

Upwards
of

OF NEW YORK.

Eowarp W. ScorTm PRESI ‘
. DENT. | 0
THE BEST COMPANY FOR POLICY ;—:oLocns Anp AGENTS | 15 Wallmgton Street East, - Toronto, Ont,

Success! 1] Agents and Gentlemen Seeking ¥emunerative *Business Con- ‘ H. M. BLACKBURN, Manager.

:«umn way Apply to the Head Office or any of {The Soclety’s General
gents

S — This Company commenced business in Canada by
J. HENRY MILLER' Manager, depositing $300,000 with the Dominion Government
103 Toemple Buliding, Montreal, Quebec, Canada for security of Canadian Policy-holders.
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5
| " .TIOICIOT IN THE WORLD "
|

The SicKCSS Policies of EQUITABLE LIFE

THE

Ocean Accident & Guarantee ASSURANCE
Gorporation, Limited SOCIETY

OF THE UNITED STATES.

CAPITAL . . - 86,000,000 HENRY B. HYDE, FOUNDER.
Cover disablement caused by any Sickness or Accident DECEMBER 31, 1902,
The most liberal and attractive Policy issued by any A
Company. seels . . e e $359,395 538

HEAD OFFICE Templo Building, MONTREAL Assurance Fund and all
FOR CANADA:
CHAS. H. NEELY, General Manager. other Liabilities . 384965041

T Surplus . . «« « __7_:1117 I97

CANADA ACCIDENT Outstanding Assurance 1,292,446, 595

. New Assurance . . 281,249 911

ASSURANCE COMPANY. Imeome . . . . 69,007,012

HEADOFFICE - - - MONTREAL ;5 w ALEXANDER, President.
A Canadian Company for Canadian Mm . J.H. HYDE, Vice-President.

ACCIDENT & PLATE GLASS MONTREAL OFFICE: 157 St. James Sreet

SURPLUS 60°/, OF PAID UP CAPITAL 8. P. STEARNS, Manager:

Above all liabilities lm,ludmg Capital Stock. TORONTO OFFICE 90 Yonge Street
’ .
T. H. Huosou. R. WILSON-SMITH, | E. J. DENNEEN, Manager.
Manager. President. George BROUGHALL, Cashier.

NORTHERN

Assurance Company of London. Eng. POSITIVE EVIDENCE ..

Esrasuisnso 1880. a . . Have building or stock
::plhl u.ml Aoouv:wlno'd. Fund: m’ua.m.ooo | PHOTOGRAPHED BY
nual Revenue from Fire an e Pro-
miums and from Interest on Invest- WM. NOTMAN & SON
@0 FUNGS .. vovorierimmaiimitininmnessaninstesssis 6,658,000 14 Phillipps Square, HOIYRIAL
Deposited with Diminion Covernment for
the Security of Policy Holders.............. 238,000
OANADIAN BRANCH OFFICE ; { CTHE .

e e Aada: iKoysmna Fire Ingurance Co.

I
C. E. MOBERLY, Inapecior { OF SAINT JOHN, N.B.

NOORPORATED A.D. 1888. CariraL, $200,000.
a u“l I[a “su[ancﬂ 0.’ Home Office - Pﬁn“ms Saint John, N.B.

RONTO, CANAD. DIREOTORS.
| HON, JOHN V, ELLIS, ALFRED MAKKHAM
WM., OREENWOOD BROWN. mnor-l Manager. | lld d Q&M P Vice-President,
~—GENERAL AGENTS— | (President Western Ase’ee Co.) (Vleo-.?ndd'- Western Ass cor,
Montreal. Faulkner & Co,, Halifax, N8.. | ‘u“’“'“ P. BARNHILL. _ FREDERICK J.G.KNOWLTON,

Carson Bros
K. WALKER W. FRINK
Pred J. Holiand, “Innlmwl L u“u-'\" ‘ywl 'Vancouver. A. GORDON LEAVITT,

R. WILSON-SMITH

FINANCIAL AGBNT

oasce acoress 1oy St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT

Member of the Montreal Exchange

o el @™
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écotﬂsﬂ - Unlbn & Naﬂonal

An agent improves hischances

[nenrance Company of Edinburgh, Sootland, for good work by working for a com-
__GSTABLISHED 1824. pany which has special advantages

B, o AL R e 'W to offer, such as the MANUFAC-
Total Assots,  Dominion Government, . - 135,000 TURERS' LIFE gives to its Temper-
lovested Assots in Canads, - - - = 2,108,201 ance Section.

North Amerioan Department, Hartford, Oonn., U.8.4.

JAMES H, BREWSTER, Manager,
WaLTER KAVANAGH, Resident Agent, Montreal. Some good fields still open.  Write for particulars to
MEDLAND & JONKS, = = Toronto,
A, C. ARCHIBALD, Winniper. J. F. JUNKIN, Managing Director.

MANUFACTURERS' LIFE INSURANCE COMPANY,
TORONTO, ONT,

. u . ¢ -
Gontinental Life Insurance Gompany o icslars shout thse spcial sdvasiages wil be P

HEAD OFFICE e =« = = Toronto

ot s i SN THE WATERLOO

President P 4 Hon. JOHN DRYDEN*®

GCenoral Manager. -  CEO. B. WOODS, MUTUAL FIRE INSURANCE COMPANY.

Secretary, - CHARLES H. FULLER o RSTABLISHED IN 1863

Splendid openings for three first-class men as Pro- Head Office, gl g A‘»‘M‘TERLOO' ONT
'iﬂ"‘lwin“.‘: ‘?‘ofv": éch:t: rovinces of Quebec, New | roraL assets . . 334,083.00
Svwns ¥ POLICIES IN FORCE, 26,107

1 ding I of a1l classes of insurable proper y have the option

usnring at STOCK RATES or on the Mutual System,

_—R_IGHT al]d EAIR] CEORCE lAIB::.I’..,M. FRANK NAI:I“N&".

S i sirairs J.A.STEWART. | taspeotors, WM. SNYDER
R.THOMAS ORR, { Vice-President

’HE right plans of Life Insurance, honest in pur-

pose, correct in principle, fair methods of deal
ing with policyholders and agents, impartial in treat:
ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

ll_nipn 7Mutua| Liferl’nsurrancer l_}g.

A Good
, Companyto

PORTLAND, MAINP
Fred. E. Richards, Presidont.
A

[0l il lLE
rthur L. Bates, Vice-President. 5 o“LI D'{f P
. %4
Good Agents always welcome ; satisfactory territory open - A 1 11

for men of that stamp,

Represent.

LILILYY o gplendid

ADDRESS :
HENRI E. MORIN, Chiet Agent for Canada,
161 8¢, James Btreet, - MONTREAL, Oanads.
Por Agenoiesip Western Division, Provinee of Quebee and Eastern
Outario, apply to

WALTER |, JOSEPH, Manager.
181 8y, Jawes e . MONTREAL

one to be
Insured in.

The steadily increasing amount of new business written

we LJCELSIOR LIFE INSURANRE «= [ sz e T

S —— fcr lhrlnn‘l\rn llll por |‘ ""‘
THE LOWEST DEATH RATE OF ANY ‘
COMPANY of the same age. THE NORTH AM RlCAN I.IFE.
NOT HOW MUCH BUSINESS WE CAN WRITE Akantings 00, Torano b

bt HOW COOD the BUSINESS, I8 OUR AIM.
Good Agents Wanted

L. GOLDMAN, Secrotary. WM, MeCARE, Mauaging Director
. AULT & McCONKEY,
Head Office : Toronto. B s e e .

£ MARSHALL, DAVID FASKEN, MONTREAL, QUEEEC.
Beoretary President.




g The Best in its History”
is the Canada Life Assur-

ance Company’s record in

every particular of its busi-

ness for 1go2.

Established 1822,
]
National Assurance Gompany
OF IRELAND.
Incorporated by Roya! Charter.

CAPITAL - - - $5000000,

Canadian Branch:
Trafaigar Chambers, 22 St. John Stroet, Montrosl

H. M. LAMBERT, Manager.

PHOGGENIX
Assurance Company of London, England.

ESTABLISHED 1782,

Agency B.labil—;hod in Canada in 1804

PATERSON & SON,

— CMIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE

164 St. James Street, MONTREAL.

Marine Insurance.

Exports, Imports, Registered Mail

BOND, DALE & CO'Y.

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society
oF

NORWICH, England

Head Office for Canada . . - . . TORONTO
JOHN B. LAIDLAW, Manager.
——p—

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

INSURANCE AND FINANCE CHRONICLE Marcit 6, 1903

INSURANCE COMPANY
Organised 1702, e OF .. Incorporated 1794

N orth America.

FIRE . .. PHILADELPHIA IM‘RINE:
Capital, - -« 83,000,000
Total Assets, « = $10,079,478.60

ROBERT™ :{AMPSON & SON, Gen. Agts. for Osnads
2orn Exchange, MONTREAL.

(IMPERIAL LIFE & |
| A Cood Position Open

THE IMPERIAL LIFE ASSUR-
ANCE CO. has an opening for a Gen-
erel Agent for Sherbrooke and Vi
cinity.

Only man of energy and good character,
possessing business ability, need apply.

€. 8. MILLER Provincial Manager,
{ 260 St. James St. MONTREAL, QUE.

T yE

NATIONAL LIFE ASSURANCE COMPANY

or CAnADA.

AUTHORIZED CAPITAL, 81,000,000

Elias Rogers, Pres. R. H. Matson, Mang. Directer
F. Sparling, Secretary,

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

Apply to Hoad OMce, Temple Bullding, Toronto

Montreal Office, /80 St. James Btroot.
Bell Telephone 2140,

GREAT-WEST
LIFE
POLICIES

Are models of brevity and simplicity. Paid
up, Loan and Surrender values are
plainly stated in policy, also
Extended Insurance Terms.

Low Rates. Highest Guarantees

No restrictions as to travel, residence or occupation.

We have openings in desirable territory for men
of character and ability. Address:

J. H. BROCK, MAN DIRECTOR. WINNIPEG
ROBERT YOUNG, 8UPT: AGENCIES, TORONTO
JAS. LYSTER: MAN: FOR QUEBEOC, MONTREAL

A J. RALSTON. MAN. MAR: PROVINCES:
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HEAD OFFICE! - =

TORONTO
RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

$1,000,000.00
1,776,808.456

oL

oash Capital, - - -
fotal Assets, - - -

Losses pald since organization, $19,946,617.78

DIRECTORS :
Hon. CEO. A. coX J. J. KENNY.
President. Vice-President.
JOHN HOSKIN, K.C., LL.D.
ROBERT JAFFRAY
AUGUSTUS MYERS
H. M, PELLATT

P. H. SIMS, Secretary.

How. . C. WOOD
£ W. COX
THOMAS LONG

EVANS & JOHNSON, Cenenral Agents,
1723 Notre Dame Street, . - MONTREAL

WESTERN

Assurance Company.

"FIRE AND MARINE.

INCORFPORATED IN 18681.

Head Office, - - - TORONTO

Capital . .ocavmeiannanernnins

Cash Assets, oVer .... . .

Annual InoOMe, OVOF...cuuiiie & 8,879.000
LOSSES PAID SINCE ORGANIZATION, $£4 02000

DIRECTORS !
Hon. GEORGE A. COX, /vesident,

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

Hox, 8, C, WOOD

GEO. 1. R, COCKBURN
GEO. McMURRICH

E R WOOD

W. R BROCK
J. K, OSBORNE
H.N, BAIRD

e wee .
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With your business of last year and with

what you are now producing?

Could You Have Written More

Business, could you write more to.day, if
you represented the oldest active life insur-
ance company in the United States, the
largest in the world, whose premiums are
lower, whose guarantees are higher than
any other company,-a company that has
paid policy-holders more than any other
company in existence, and whose assets
exceed those of any other life company
in the world?

Men of character and ability who believe
they could produce more business if they
represented such a company, are invited
to address

CEORCE T. DEXTER,
SUPERINTENCENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Cempany of New York,
RicHARD A. MCCURDY, Pusoenr,
NASSAU, CEDAR, WILLIAM AND LIBERTY STREETS,
NEW YORK, N.Y.

\ roncles in all the prinecipal Clties and Towns in Canads
and the United Stater,

ONTARIO | REGISTRY
il COMPANY
hosident tnsurance: | of North America
LLOYD'S | QUEEN CITY
Plate Glass Ins, Co’s. | Plats Glass & Mirror Co.

(LIMITED)

————————————————

This group of Companies 1s the only combir ation of ite kind in
existence. With assets of nearly $1,000,000, an annual in-
come of over §750,000 and an unbroken record of kuccess-
ful operations ; the facilities which it offers to agente and
brokers are believed to be unrivalled in variety, extent and
value. Personal Accident (latest plans andoe west features)
Accident and Sickness combined (4, 5, 16 or 17 diseases)
General Accident and Henlth (paying weekly indemity for
disability caused Ly acc'dent or any kind of illness),

Workmen's Collective Plate Glass
Employers, Public, General, Elevator, Teame, T heatre, Vessel
and Contingent Linbility.

Factory Policies
Relieving employers of all legal risks ard in addition, providing
substantial benefits for employees injored on duty. The
latest contract, equitable and popular. Registration, Iden-
tifieation, Protection and Car respect of persons and
property con | with Special Accident and Health lo-
surance and othor  importar intages. Bevellers,
Silverers, Mirror-Makers and Glaziers to the trade, Dealers
in Glass of all kinds for building and other purposes.
Head Office : 3 Toronto Street, Toronto,
Montreal Office : 104 8t. Francois Xavier Street
EASTMURE & LICHTBOURN
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Pheenix of Hartford,

lsranom

gngfqag CONN.  (BRA

. . - . MONTREAL.
Wead OMce: . W. TATLEY, Manager

Total Losses Paid Since Crgan: ‘46'293'626-89
ization of Company ——————————————

ROYAL-VICTORIA LIFE

Insurance Company
CAPITAL, - . $1,000,000

Head Oftice, Place d’Armes, Montreal.
BOARD OF DIRECTORS
President : JAMES ( RATHERN, Faq,
VICE-PRESIDENTS

NDREW F._GAULT, Esq., and Hon, i. 4 FORGET.
Hon. .IAMAV.XI"HNII’.N, Hon. ROBT MACKAY,
JONATHAN HODGSON, Esq DAVID MORKIUE, Esq

SAMUEL FINLEY. Mn%
Rev. k. M. WARDEN, D D

H. N. BATE, Esq
GASPARD LeMOINE, Esq,
MEDICAL DNIRECTOR
T.G. RODDICK, Esq M D, M.P,FRCS.
Geveral Manager DAVID BURKE, Esq, A 1LA,, V8.8,

The new Lusiness for the first six mouths of 1 shows & large increase
over the same period of last year

Securities deposited with the Dominlon Government exceed »ll Habili
ties o policybo'ders 3 R

represent this Progressive Company with up-to-date

"llll‘l.:'"rll‘.‘:l'l‘l'l‘l::,‘:‘n. n\n-:d w .-n":-p-vu d with hm’ll!‘All t‘i!’l’l(:h,
MONTREAL.

SAFEK
INVESTMENT.S
BONDS and GUARINIEED STOCKS

Suitable for Institutions, Estates and Private Investors.

For Particulars Address

CUMMINGS & CO,,

Members New York Stock Kxchange.

20 Broad Stroet, New York City.
Correspondence solicited.

INSURANCE AND FINANCE CHRONICLE.
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Emplo&'véés’ Liabiiit);
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.

The Original and | eading Liability Company in the Werld,

CAPITAL $6,000,000
CANADIAN COVERNMENT DEPOSIT - 120,480

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickness, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

ELDER, DEMPSTER & CO

ROYAL MAIL STEAMERS.
BEAVER LINE.

Regular Weekly Sallings Between

MONTREAL and LIVERPOOL

From May 1st to end of November,
—AND BETWEEN—

ST. JOHMN, N.B.,, and LIVERPCOL In Winter

Rates of passage vorJ moderate. Travel by the St. Lawrence route
The Shortest, Safest and Most Hﬂun—?ua. rompt connection with the
:u:lr':uh at i.lverp')ol for London, Paris, and all British and ( ontinents]
oints.

For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,

6 bt, Sacrament Street, or any agent of the Company,

THE CROWN LIFE

Insurance Company.

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President
GEO. H. ROBERTS, Managing Director
DIRECTORS FOR PROVINCE OF QUEBEC :
Hon. Henri B. Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Mark'and Molson.
STANLEY HENDERSON, General Manager, Province of Quebec,
Offiees : Vietoria Chambers 232 MeGill St., Montreal.

Reliable Agents can obtain liberal contracts upon furnishing saiisfactor
references

FIRE. LIFE. MARINE. ACCIDENT.

COMMERCIAL UNION

Assarance Company Ltd. of London, Eng.

Capita! Fully Subscribed - = =  $13,500,000
Lifs Fund (in speciai trust for Life Polic, Holders) 12,226,600
Total Annual Income, exceeds - 10,000,000
Total Assets, exceed - - - 80,000,000

Deposit with Dom. Government exceeds - 500,000

MEAD OFFICE CANADMAN BRANCH:

1731 Notre Dame Street, - MONTREAL
J. MCCREGCOR Manager

Applications for Agencies solicited in warepresented distric's
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ROYAL INSURANCE CO

FIRE and LIFE

ABSOLUTE SECURITY

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

E FEDERAL LIFEK

Assurance Company
Head Officg, R AL Hamilton, Canada.

Capital and Assets . : : : : $2,319,026.68

Surplus to Policyholders . . . . . 1,029,075 64
Paid Policyholders in 1801 . . . . 182,026.67 :
MOST DESIRABLE POLICY couﬂucn. ‘

DAVID DEXTER, J.K. MCCUTCHEON,
President und Managing Director, Supt. of Agencies

H. RUSSEL POPHAM, - - -  Provincial Manager. h

\ '”IUTABUIH!D llﬂﬂ!—e*
Standard Life Assurance Compeny |

OF EDINBURGH, SCOTLAND. |

HEAD OFFICE FOR CANADA: MONTREAL.,

INVESTED FOUNDBS, oo  sowsese s s oo $50,136,000
INVESTMENTS IN OANADA,  coomss oo sosssss o 14,930,000

 DEPOSITED Y WITH OANADIAN GOVERNMENT OVOE  cvernr covvrenee 5,888,000

Low Rates, Absolute Security, Uncondmonal P icies.
Claims settled immediately on proof of death and title, #-No delays. @8

D. M. McCOUN,

Manager for Canada.
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A E. AMES & CO.
BAKKERS - - TORONTO.

covemera | Securities

MUNICIPAL
RAILROAD
Honds suitable for Deposit with Government Always oo Hand

G. A. STIMSON & CO.
Investment Brokers,
Gooernment, Railway, Municipal &k Industrial
BONDS AND DEBENTURES

Securities sultable for deposit by Insurance Companics always
on hand.

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

DEBENTURES.

WMunieipal, Government and Rallway Bonds an and sold,
Onan sl ways supply bonds suitable for deposit with Domiunion Govein-
went,

—_—

8TOCKS.

Xeow York, Montreal, and Toronto Stock purchasedtor Cash or on margin
and oarried at the lowest rates uf in

H.O'HARA & CO.

3 TORONTO ST, - - - TORONTO.

Mombers of the Srm—H. O'Hara, H R. O'Hara (Member Toronto $took
Cachange), W.J O Hars (Member Toronto Stook Kxohauge).

Edwin Hanson Willilam Hanson

Hanson Brothers

CANADA LIFE BUILDING - - -

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bonds
and Securitios BOUCHT and SOLD.

Investments sultable for Insurance Companies and
Trust estatos always on hand.
Members of Montreal Stook Exchange.

Cable Address ; ' HANBON,

MONTREAL

We want to do your & & & &

PRINTING

We will do it quickly !
| We will do it cheaply !!
‘ We will do it well!li

| JOHN LOVELL & SON
23 St. Nicholas Street, Montreal

|
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ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A, MACNIDER, Chairman
Directors, { N. GEO, A, DRUMMOND

HON.
CHAS. F, SISE, Esq.
G. N. MONCEL. Esq.

Head Office for the Dominjon 78 8t. Francois Xavier Street
MONTREAL.
Agents In all Cities and Prlnd.gal Towns In Canada
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $8480,100
i ;:o:ouo- ‘olfdlqholdlv; 54,634.69

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

ARMSTRONG DEAN, Manager.

Applications for Agencies throughout the Province of Quebec
are invited, Address : E. A. LILLY, Montreal.
General Agent for Prov. Quebee

Union Assurance Society

OF LONDON.

(Insti,uted In the Reign of Queen Anne,A.D. 1714,
Capital and Accumulated Funds exceed $16,000,000
One of the Oldest and Strougestof FireOfoes.

Canada Branch: 260 8t. James Street, - - MONTREAL
T. L. MORRISEY, Manager.

Even among the many record-
breaking years the Sun Life of Canada
has had, 1oz takes a place in front,

o
v

Business written in 1902
$15,685,686 22

RADNOR....

“ Radnor 1s a purely natural water, brilliant, plea
santly sparkling, and delicate 1o the taste.”
The Lancet London, Eng.

Radnor |s bottled only at the 8pring.

FOR SALE EVERYWHERE.

MANCHESTER

Assurance Company

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

Canadian Branch Head Office, TORONTO.!
T. D. RICHARDSON,

JAMES BOOMER,
Manager.

Asslstant Manager.
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McCARTHY, OSLER, HOSKIN & HARCOURT
.'"‘.m' Soliritors, Etr. Boll Telephone Maln 771
Home Life Building, - - Victoria Street, ——
TORONTO. . ANS ©. R. Q. JONNSON
Jobn Hoskin, K.O., F. W, Haroourt, W. B. Raymond,
H, 8. Osler, K.C, Leighton G, MeCartby, K.C,, EVANS & jnHNsuN
D. L. MeCarthy, C. 8, Maclunes, Britton Osler, A, M. Btewart,
0. J. Floet, Alex. Faleoner, J. W, Cook, FIRE INSURANCE
FLEET, FALCONER & COOK AGENTS > BEOKERS
Sdnat'tu. Slﬂ’ilml .nd ’nli‘uou' 1733 Notre Dame Street, Montreal J
sStandard Bullding, 157 8t, James Street, GENERAL AGENTS
T MONTREAL ATNA INSURANCE CO., of Hartford
BRITISH AMERICA ASSURANCE CO., of Torente
SUN INSURANCE OFFICE, of London, Engiand.
el 1 A Broww. KO W ;:-m"“'u'-';f:.m' i :3:21::{:2::::%‘.'3253 "v:r'h.‘nmm" "

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solicitors
LONDON & LANOASHIRE LIFE BUILDING MacECHEN & MacCABE,

Barristers, Solicitors, Notarles Public, ete.

164 8t. James Street, MONTREAL. Sydney, Cape Breton, Nova wu'
. . \‘
ish Union and National Insurance Co., of Edinburgh Ootiostions, Real fotare, 8ne ention: Business Reosive;

ESTABLISHED 1824 A. J. G. MACECHEN, LLB, JOHN J, MACCABE,

Total ASSER........ o 844,222,472.83

otaeed Punds ... 2306847283 | TUPPER, PHIPPEN & TUPPER

Invested In Canada....... 2,9206,040.60 BARRISTERS, A ORNEYS

t t = 17 8t, Francol v » ATT , Bto. |
ﬁlon ron| Office 7 8 a s Xavier Stree WINNIFBG, (e ! ‘
WALTER KAVANACH, Chiet Agentand Secretary, J. Srewarr Tureren, K.C. Franx H, Proeens |
WiLLiAn J, TUPPER, Gromax D, MINTY, |

G C.McTAVISH, WALLACE McDoNALD, |
Solieitors for the Bank of Montreal, The Bank of British North Am-|
CLAXTON & KENNEDY, orlon, Tae Mforohants Bank of Oanads,’ National Trust Co., Lid, Th|
Canada Life A h Life Assurance Co,, Oav-|

Co., The o

wdian Pacifio Railway Company, Ogllvie Flour Milis Co,, L., The Hudson's

ADVOCATES, ETC. Bay Company, M{W &:’mﬂm & Debenture Uompany, ete,, ete, |
Counsel for the METROPOLITAN LIFE INBURANCE COMPANY and

isioners for Btate of New York and Provinces of Untario and Britub Harris, Henry & Cahan

Columb &, Imperial Building—Ground floor, Barristers, Solicitors, Notarles Publlie, otc. |

Offices : St. Paul Buildidg, HALIFAX, N. §,, and Royal Baok Uulldin |
198 SYDNEY, 0. B, " - "

PATENTS TRADE MARKS R.E, Harrls, K G, _W. A, Henry LLB., _C.H. Cahan, LL.B,,
DESIGNS. H. B, Stairs, LL.B., d. A, K. Rawlings, LL.B, 3
Cable addres; ** Henry,” Halifax, Codes: A, B, C, MeNelil's, :
FETHERSTONHAUGH & CO o i o f
Canada Life Building MEDLAND & JONES
Montreal QENERAL INSURANCE AGENTS®,
Also Toronto, Ottaws and Washington, REPRESENTING ;
SOOTTISH UNION & NATIONAL INSURANCE 00,
GUARANTEE OOMPANY OF NORTH AMERIOA,
C. W. ROCHELEAU D. MONROE: INSURANCE COMPANY OF NORTH AMERICA,
::'r-l:mn-; Agent, General Agent for CANADA ACCIDENT ASSURANCE 0O,
{ A AsSUrance .
Royal surance Go. ROTAL AND OTHER BRITISN oless | Nall Buiiding TORONTO
ommercial Unlon Asurange Co INMURANCE. CORPANIRS | a6 et w1 aTRSETS ™. 1007

THREE RIVERS, Que. CORNWALL, ONT.

R. A. MACINTYRE,
EDWIN P. PEARSON, |MWATTON & MCLENNAN oo \ouANCE ADJUSTER

— Acswr— ADVOCATES,
rn Assurance Company, British l::ma:x;m;:, e AN ) s
an 1724 Not :
catlasuranes Gompany MONTREAL. s Chartered Accountant.

J. Cassie Harrow, K.O.

Orrions, |
i sty |5 e Rarven KO o | PO Box, 679 HALIEAX, N S.
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BANKS

Capital Paid-up, §2,481,000
Keserve Fund, - 2,500,000
Head Office, Hallfax,N 8.
POARD OF DIRECTORS !

Thos. E. Kenny, Esq., President
'n.m Titchie, Bsq.. Viee-Pres't

THE ROYAL BANK
OF CANADA. B

hief Executive C flice, Mnntrsal 0
E. L Pease, u-n- ral uu..(‘-" W. B. Torrance, Supe mmmunto! Branches

Wrock, Inspector,

Branches
Antigonish, N.8 Louisburg, C B Pieton, N S, Sydney, Vietoria rd
Bathurst, N.1. Lunenburg. N.S.  Pt, Hawesbhary % s Toronto, Ont.
Bridgewater, N 8. Maitland, N.S. N.B Truro, NS
Charlottetown, P Moneton, N. B, Vancouver, R.C.
Dathousie, N Montreal. Que, vancouver, Eat
Dorehester, N Montreal Wst. End 8t. John, N End, B.C
Frederict .5, Naunsino, B.C. £t John's, Nfd,  Vietorls, B.C
Grand Porks, B.C. Nelson, B.C Fhubenseadie N 8. Westmount, I Q.
Guysboro, N 8, Neweast o, N.B.  Summerside, p.E.1. Weymouth, N.8,
Malifax, N S, Ottawa, Out Sydney, C.B W oodstock, N.B.
Londonderry, N.8. Pembr. ke, Ont,
Agencies i Havapa, Cubs ; New York, N Y,

and Republie, Washington

Agroces W arans, abe Nev York XY, and Repoblie T ne3
The DOMINION BANK

CAPITAL, $2,600,000.
RVE FUND, *  $2,600,000.

DIMONI

President.
w. D, uri-rm;wd Vice- President .
T, Eaton, William Inoe, Junu J. Foy, K.C.
w. "A. W, Austin,

R. Broek,
MEAD OFFICE, - - TOIO.TO.
Branches |
Belleville, Guelph Napanee, Uxbridge,
Brampton, nmhl‘. Oshawa, Whitby,
Cobourg, Lh'ad- Orlllis, Winnipeg.
Gravenburst, lonlr-ol Beoafor! t.h.
ueen Streol West (Cor. Kether Street), 'loton(o
g“‘ Street East (Cor. bherborne),
Street East (Cor, .luvu),
ln.ns“ Street (Uor, Queen), "

Spading Avenue (Cor. Lollege),
Dr-n- on all parts of the United States, omt Britain snd the Uonti-

bought and sold.
el o'n.ndn issued available in all parts of Europe, China and
u'u.
T. C. BROUCH, Coneral Manager

THE BANK OF OTTAWA,

CAPITAL 1'ully p-ld upl .+ + + $2,000,00000
REST . . . 1,866,000.00
BOARD OF mlEC‘O\R

GEO. HAY, PREAIDENT DAVID MACLAREN, VICR-PRESIDENT
Hemy )eIrII Bate, John Burnes Fraser, Hon (-«»rp RBryson,
Johnkn\hﬂ Henry Kelly Egan, Denis Murpby,

George Halsey Perley.
HEAD OFFICE Ottawa, Ontarlo.
CRO. BURN, Oon- Meonager, D. M. FINNIE, Ottawa Manager

C. OW ll. Insgecting Ctficer,

BRANCHES 1

Alexandria, Ont, Hull, Que, Ottaws, Ont., Rat l‘uvu’o.()nl.
Arnprior, Ont, Keewatin, Ont, " Bank 8t.  Renfrew, Ont,
Avonmore, Unt Kemptville, Ont “  Rideau St ahnlnlg-n Falls,

.I.nd(r ont, | sohute, Que “ Somerset St Que
.'"le'. ce,Out. Lanark, Unt, Parry Sound, Out, Smiths Falls, Ont,
Cobden, Ont, Mattawa, Ont., Yembroke, Ont,  Toronto, Ont,
Dauphin, Man. Montreal, Que, Portage s Pra- V -mllo-k nin,
I‘mumn. Man. Maxville, Ont. irie, Man.

ranby, Que. North Bay, Ont, P mm- Albert, W lmholn, Ont,
lh'hsbury, Ont Winuipeg, Man,

Agents in Canada, IIA\K or MONTREAL
FOREION AGENTS : New York—Agents Bank of Montreal, Natlonal Bank
of L ommerce, Merchants National Bauk. Boston- National Beuk of the
Kepublie, Colonial National Bank, Massachusetts National Bank, Chi-
cago— Bank of Montreal. St. Paul—Merchants National Bank. London-—
Parr's Bank, Liwited, France—Comptoir Nailonal 1 Escompte de Paris,
India, China and Japan—Chartered Iunl of India, Australinand Japan,

THE ONTARIO BANK

Head Omce. -
CAPITAL PAID UP . . ll.ooo,ooo
REST, W ARy Pt o $4206,000

Kna. P DORALD MACKAY, Eso,
' A A Vice-Pree.
‘M: R n-m" h" ..l‘gq. . s,
CHARLES MoGILL, General Manager,

O.RR l&(lolll‘

BRANCHES
svon Collingwood Mount Porest Sadbury
‘L‘unn P;m :mu- Nowmuarket Twesd
Bowwmanville Trenton
Buck . Q. Peterboro Waterford
Oore Port Arthar

& Portland Rtreets.
onge and Carlton Streete
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The BANK OF TORONTO

INCORPORATED 1855.
Head Office - - Toronto, Canada

4 $2.500,000

CAPITAL - -

REST DIRECTORS : $2,600,000

GroroE Goonk RiHAM, Pres, W. H. BEATTY, Vice-Pres,

Henry Cawthia, Robert Reford, Charles Stewait, W, G, Gooderham,
John Waldie, Jobn J. Lung. C. 8. ll)mm. MP.

Duxcan Covrsoxn, Gen'l Mngr. josrru HENDERSON,

Asst, Gen'l Manager.
BRANOHES

Barrie, Ont. Gananoque, Ont. Peterboro, l)ut 8t. Catharines, Ont,
Bvoehmc Ont. Guaspe Basin, P.Q. Petrolia, Sudbury, Unt,
Cobourg, Ont, Loudon, East, Ont Port Hope, Unt. Thornbury, Ont,
Collingwood, Ont. London, Ont. Pt It (,lurl-,PQ Toronto, Unt,
Copper Cliff, Out. Millbrook, Ont. Ro sland, B.C, “ King St W
Creewore, Ont.  Oakville, Ont.  ®araia, Out, Wallaceburg, Out.
li:lmuh-,nm. Mountreal, P. Q. Stayner, Oat.

BANKERS
Loxpox, E The London uq and Midland Bank, Limited,
NEw YORK, National Bank ol Commerce.
CricAGo, First National Bank
Collections made on the best terws and remitted for on day of payment,

BANK OF NOVA SCOTIA

INCORPORATED 1832,

HEAD OFFICE HALIFAX, N8,

Jonx Y, PAvEaxt, President, COBARLES ARCHIBALD, Vice-Presidest
2. L. BorDEN. G 8. CAMPRRLL, ). WALYER ALUISON, HECToR MC(XRES

GENERAL MANAGER'S OFFICE, TORONTO, Out.
H. 0. MoLzop, Geueral Manager. D. WATERS. Supt. Branches
Geo. Sanderson, Inspector, W. Caldwell, Inspector,

ova Sootin—A lis, Bridgetown, Dartmouth,
muon. Qranviile Ferry, l\:n'ﬂ'-”lh-'nmu. Lt INowﬂli.nM
Nortb 8, Oxford, Parrsboro, Pletou, Pugwash, Bretiarton, Sydney
Mines. ville, Y mouth.
Iton, Ohatham, Fredericton, Monetos,
Newcastle, l‘tn. ¥t.John, lksuphn, 81, Andrews (sub, to

"‘"2:3‘.'3.- e

in Winnf ?q

In Prince l"tnl lmd-—“

I l.l
In , Berlin, Ottawa and Toronto.
In nlo-hndh-l-ﬂuw uru. and §t. John's.
In West I-dho—lln'lo-. Jamalea.
ass, and Chieago, 111,

In United States.—
IMPERIAL BANK OF CANADA

D And 8 i

CAPITAL AUTHORIZED - - $4,000,000
CAPITAL PAID UP - - - 2,868,032
REST ACCOUNT ok - - 2,438,008

RS,
I, R MeRrorr, President, D. R WiLkix, « Viee-Presidest,
WiILLIAM KAMSAY. HOBERT JAFFRAY. _ T. SUTHERLAND STAYNER
ELIA® ROGERS. ‘Wa. HENDRIE,
HeaD OFMOI. « = =« =« =« « TORONTO.
D. R. WILKIE, General Manager, E. HAY, Aew't General Mans,
W.MOFFAT,Chiet lnspector i
BRANCHES IN ONTARIO.

Kases Ingersoll, Port Colborne, Bt. Thomar,
" Hlagare Bt Cathartass, Weltanc,

Galt, Ningars Falls, Bt. Welland,

Hamilton, North Bay, Marle, Woodstock

Bault Ste
Ottawa, nmau IH QUIBIL,
IIANCIIII IN NOHTH wm lnd BRITISH COLUMBIA
Nel Rosther

Unlgary Al..' | Pri A‘lh t, Sask, Imwl

, Alla, noe r Al

Cranbrook, B.C, Portage La Prairie, Vancouver, B.(,

Edmonton, Alta, an. Vietoria, B.C

m .0, Kegina, Assa, Imllvm Alu.

% B.C. whe, B.0 innipeg, M
AonNTS—London Eng., | loyd'u ,Ltd. New !ou Bank of lonm
of l’nn-, Credit lao.nh
Letters of credit issued the Standard Bank

South Afriea, Limited, in Transvaal, 0»000[0.1. Natal, Rbhodesia

THE Incorporated 1874

““HALIFAX BANKING CO'Y.

Capital Paid Up, “OOMG Reserve Fund, $:25,000
ead Office, Hallfax, N, 8.

mm
Romis UNIACKE mn 0.'n.uwon' ANDERSON, Faq., Vb,
Joun MacKaw, kag! ksq., ‘ f A AN ICR W Iak, Eag. MD
L atiam, T Indi

» 3

M N.8. u-xb
I ou-.-v arne,N.8.

Tum. e

A-ml.l
l !.

| ; ew Yok |

[
R
v
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" Bak of Montreal,

INCORPORATED BY ACT OF PARLIAMENT

ESTABLISHED 1817,

CAPITAL @lipaldup) = - =~ $12,000,000.00
R eved Pl = o = * 8,400,000.00
O viced Profits, - = -~ - *° 105,866.09

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

kr, Hox, LORD STRATHCONA AND MOUNT Hox, G. A. DRUMMOND

RovaL, G.C.M.G., President, Vice President.

A. T, PATERSON, ¥sq. E.B. GREEXSHIELDS, Esq. Sir W. C, MACDONALD
James Ross, Esq.

L ANaUS, Esq. A. F. Gavwr, Esq,
L tpue R ﬁw

G. RE1D,

E. 8. CLOUSTON, General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches.

BRANCHES IN CANADA.
MONTREAL P T S H. V. MEREDITH, Manager.
WITARIO. ONTIRIO. QUEBEC. Lowsr Provinees.  British Columbie
Imonte, Ottawa, real, Chatham, N, B. Greenwood,
Belleville, Perth “ W.E. Br, Fredericton N ﬁ Nelson,
Brantford, I'uuritoro, « Selgueurs Moncton, N New Denver.
Brockville,  Pleton, St. Br.St, John, New West-
Chathat, Saruia, Point St.0hs. Amherst, minster,
Cornwall, Strotford, Quebee. Glace Bay Rossland,
Deseronto, St. Marys, Halifax, Vansouver,
Fort William, Toronto, Manitoba & YWT syduey, Vernon,
Goderieh, “ Yonge St.\\'lnnlaﬂ. Victoria.
s w“ﬁ‘m:: Calgary; Alta.
I allaceburg,O
' l.otg;ﬂtiﬂo.
Lindsay, Alta,
London, Regina, Assa.

——

19 NEWFOUNDLAND ¢ 8T, JOHN'S, NFLD,, BAXK OF MONTREAL.

18 GREAT BRITAING LONDON, BANK 0¥ MONTREAL, 22 Abchureh Lane,
K., ALEXANDER LANG, Mmmﬁer.

IxthE UNITED STATES: NEW YOKK, R, Y. HEBDEN, and J, M. GREATA,

12, 59 Wall Street, CHICAGO, BANK OF MONTREAL, J. W. DEC,
0'Graby, Manager,

BANKERS 1N GREAT BRITAIN LoxDOX, The Bank of England, The Union
Bank of London, The London and Westminster Bank, The National
Provincial Bank of England, Ldverpool, The Bauk of Liverpool, Ltd.
Seotland, The British Linen Company Bank, and Branches,

BANKERS 15 THE UNITED STATHS © W YOorx, The National City Bank
The Bank of New York, N.B.A. The National Bank of Commerce in
New York, BOsTON, Merchants National Bank, J. B. Moors & Co..
Burrato, The Marine Bank, Buffalo. SAN FRANOISCO, The First
Nations! lsank, The Anglo-Californian Bank.

THE BANK OF BRITISH NORTH AMERICA.
Incorporated by Royal Charter.

The Court of Directors hereby give notice that a Divi
dend of Thirty (30) Shillings per share will be paid on the
2ud day of April next, to the Proprieturs of Shares regis-
making with the dividend paid in
for the year ending

tered in the Colonies,
Oetober 1 distribution of G per cent
31st December, 1002,

The Dividend will be
rent on the 2nd day of April, 1003, to be
Managers .o

No transfers can be made beiween the 19th instant and
the 2nd the Looks must be closed during that
period

pald at the rate of exchange cur-
fixed by the

Prox., as

By Order of the Court.
(Rigned,) A, G. WALLIS,
Neeretary.
No. b Gracechureh Street,
Loxpos, E.C.
3rd March, 1903,

FINANCE CHRONICLE.

THE CANADIAN BANK OF COMMERCE.

Notice Is hereby given that a Special General Meeting of
the Sharcholders of the Canadian Bank of Commerce
will be held in the Board Room of the Bank, corner of King
and Jordan Streets, Toronto, on Tuesday, the fourteenth
day of April, A.D. 1903, at the hour of twelve o'clock noon,
to consider, and, if thought fit, to pass i by-law for In-
ereasing the Capital Stock of the Bank by the sum of
$2,000,000, &
Dated, February 24, 1903
By order of the Bourd of Directors,
B. E. WALKER,
Gieneral Manager.

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL
Capitalall pald-up) « + =« =+ ¢ $2,800,000 00
Reserve Fund . . . . $2.280,000 CO
Reserve for R ba'e on Curront [iscounts . 80,000 00
Profit and Loss Account . . . 26,908 30

BOARD UF LIREOTORS
Wn M(»L:;'\-‘:l \‘nruumn, Prosidant 8. H. Kwinag, Vies-Presldent

L wsAY, SawiiL ®vuey, J P CLRGHORN,
H. MARK ANu ddousos, Lr.-Cou B, O Hessuaw,
| oMms KoLLlr, el Mansgst

AD
W. H. Draves,
Ingpeetor

URXF 1D, Chiet Luspector and Superintendent of Branches,
H. LooKwWoou, L UHIPMAN,
Amst. [nspectors,
BRASOMES,

Aeion, Que, Hensall, Ont.,

aivinston, t nt.  Highgate, Ont., Jacq. Oartier 8q, Sorel, PQ., .
Arthabeskaville,Q Iroquo s, Out., Morrisburg, Ont., 8t Thomss, Unt,
Aylmer, Unt. Kingsville, Unt.,  Norwich, Ont,, Torouto, Unt,
Broekville, Unt,, Kuowlton, Que., Ottawa, O oronto Jet , Unt
Calgary, Alta., London, Out., Owen Soun ., Trenton, Ony,
Ohesterville Ont., Meaford, Ont., Pror Anoouver,
Chicoutimi, Que., Montreal, Que., 1wt e, fetoriaville Jue
Cuuton, Ont,, ML, Unteer cvels aterloo, Ont,

Kxetor, Un ine St.

Fraservills, bu., Moutreal Market  Shweoe, Ont.,
Hamilton, Unt, & Harbor breb., Siitl's Fuiis,Ovt.,
AGENTS IN GueAT BRITIAN AND COLONIES ¢

London and Liverpoo! —Pare's 1tank wl.  treland —Muuster and | einster
Bauk, L, Ausralin and New Z Ao The Uadon Back of Australis,
Lid, South Atriea—1he Stundar k of South Afries, Lul

FORKIGN AGENTS,

Winnipeg, Man,
Wo .Qas

France—Sociéte Geneale. Germmny eutsehe Tunk,  Belglum, Ant-
werp  La Bangue a'a ‘ . g Hong Kovg sl Sha o]
Banking Corpn, Cuba | . na ( .

» Mt \ 1unk, Hanover Nu-
stuts N lonnl bk,

L.
The Morton Trust
Bauk. Ch cago—First

A .
New York—Meahau oo S

vonal .

Kidder, Peabody & Co. Portiandg, Ma

National k., Oleveland—Commerein Pk, Fhiladelphin-
Fourth St. National Bauk, Pulladelphia N al Bk De rolt—sinte
Sa Bank, Butlaio-Third Nati na Bank.,  Miweikee W is

Milwaakos. M unv poll,—Firel Nathcunl Bank

" Matte. Monts ~First Na'loral Bank .
San sansdiun Bank of Commerce, Portia A Oregon ~Cnnsdiza
Bank of Commerce, Seattle, Wash.— Boston National Bank.

«~Col made in all parts of the Dominion, and returns prompt!

remitted at M:lwum of exchange. Commercial Lettors of Credit w

Travellers’ \ssued, avallable in all parte of the world,
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Assurance

& e——— TS

FIFTY-SIXTH ANNUAL REPORT

ASSETS
Government, Municipal and other Bondl,ﬂtoeh.ddlz.m,ﬂl 16

Morigages on Real Estate.... .. oo 3,651,739 16
Loans on Boods, Stocks, ete. 2,672,771 84
Loans on Policies....vv oen 045 ¢SS RINTIN S 3,000,497 94
Rea! Estate owned (inc'uding Company Buildings
in Toronto, Hamilton, Montreal and Winnipeg 1,602,122 56
Premiums in Transit and deferrcd (net) in-
terest accrued..ooveee sons 858 987 28
Other ASSels.covvrnsssvsrans 360,547 00
Cash on Hand and in Banks. ..o ooe 429,644 56
$25,064,032 50
RECIEPTS
Premium and Annuity Income (net). covuveveiane $2,615,171 81
Interest, e1¢..... vhh BeeeBabE 480 00080088 ast0es e 1,030.882“

On Capital Accoun v .
Profits on sale of Securilies . ...oiviiresaareiesns 14,085 58

e .

CANADA LIFE

$3,761,130 88

Company

LIABILITIES

Reserve Fund (Hm, 3} per cent. for all Business
rrior to 1st January, 1900 ; Hm. 3 per cent.
jor Policies issued since then) ...eoveveron. $23,877 612
Death Claims in Course of Settlement and lnstal- »
ment Claims Fund. oo siissasenriinessaciane
Dividends to Policyholders in Course of Payment
Reserve for policies which may be Revived......
Other Liabilities. oo covsvorsiesaianssasasnians
Tots! Surplus on Policyholders’ Account (Em.
3} per cent. nnd 3 per cent.) cuserrens ierene

" PAYMENTS
Death Claims and Matured Endowments (net). .. 31,299,1(1
Dividends psid Policyhollers (including Bonus
Additions paid with Death Claims and with
Matared Endowments).oovaues . 1904480
Surrender Values paid Policybolders. s 96,763 11"

Paid Annuitants.ceeee sose sasenasenns 15,852 B
81,605,377 80

Total paid to Policyholdars
Expenses, Taxes, Dividends and other Payments.. 774,33
3

Excess of Receipts over Payments...ovevsiaveses
$3,751,139

THE YEAR'S BUSINESS

The applications for new assurances received were 5,022 in
pumber, and $10,687,672 in amount. The number of policies
ssued was 4,736, representing assurances of $9,724.002. Two
hundred and sevenly applications for an (r-'-h of $712,308
were d.clived—the lives no. coming up to the Uom ny's high
standard ; and the balance were deferred or incomplete at
close of the year. As compared with the previous year, there was
an increase of 1,077 in the number of policies issucd, and $1,972,-
571 in amount. The new policies sctually paid for in cash again
show & satisfactory increase over previous year. These were
4,103 in number, representing new assurances of $8 398 386, eon-
stituting the largest year's business in the Company’s history. The
{ots] assurances now in force amount to $59,170,574, boing an
increase of $4,745,602 during the year.

THE INCOME

The net premium and annuity income amounted to $2,615,-
17181, and the income from interest 1o $1,098,968.07, ivcluding
$14,085.55 profit on sale of securities, making & total net income
(exclusive of payments on wccount of Capital Stock) of $3,714,-
139 88—an increase of $196,622.65, as compurel with 1901.

THE PAYMENTS3

The Death elaims paid during the year amour ted o $1,179,-
270, an inorease of §l ,272 over those pad in 1901, lucla ling
bonns sdditions, the dea b claim <, endowments, nod annuities
paud o 1902 amounted 1o $1,142,920.85, while $162,457.04 was m

THE ASSETS

The total assets at 3lst December, 1902, as shown
balance sheet amount to $25,964,932.50, being an increase
460,142 over 1901 —deducting the $37,000 received from calls
Capital Stock, the nataral increase 18 $1,423,142—a growth whi )
your Directors think is very satisfactory.

THE LIABILITIES

The valuation of the Companies® liabilities was again madeoa
the Tustitute of Auctuaries Hm, 3} per cent. table for all busines
secured prior to the Ist January, 1900, and on the same tablc with

r cent. interest for policies issued since the 31st December, I
n valuing on this conservative sud stringent basis the Cans
Life retains its unique position among the older establishe
companies of having accomplished the shange to 0
higher standard of Keserves. After providing for these
snd all other liabilities, exocept Capital Stock, there re
surplus on policyholders’ account $1,831,718—an iacruls

$483,012 during the year,
REVIEW

The year just closed has been one of progress and ad
ment. The increnses in assets, interest and premium income,
in assurances in force, are very , while the

L of . applied for ind the ing popu
of the Company in the different flelds in which it is re )
While no new territory has been entered during
considerable progress Lus been made in extending and impre
the organ.zation in those staies and provinces wiere we
alrendy licoosed 0 do business.  Arrangernents were also 6o
pleted daring the year to commence basiness in Grest liri
the 15t January, 1903, #nd baving secured suitable ol
London, and selected & manager, satisfactory results are

ws surrender values and cash dividends 10 j;’lw’ holders, m
total payments to policy holders $1,605,377.89.

A Full Report of the Annual Meeting Held on Wednesday, 25th February, Will appea
The Company's paper, Life Echoes.

dently looked for.

rin

Published by R. Wilson-Smith, at 151 St Jemes Street, Standard Chambers, Montreal




