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FIRE INSURANCE SCHEDULE RATING.

The business of fire insurance is a commercial en-
terprise. It is conducted in order to supply a given
article, which is, indemnity in case of loss by fire,
in exchange for payment of fixed prices that are
styled rates. As conducting this business involves
risks to the capital invested and expenses the rates
have to be fixed high enough, first, to provide for all
obligations and risks incurred ; second, to pay all
running expenses, and third, to provide a fair return
of profit on the capital ‘invested. Unless each and
all of these conditions are covered the business is
not profitable and is likely to be discontinued.

Fire insurance differs in one essential from other
mercantile business. A merchant or manufacturer
knows exactly what the goods he sells have cost.
He can form a fair estimate of what his expenses are
or will be in a given time; he can judge also what
he will lose by bad debts, by sacrifices to get rid of
unsaleable stock. A bank and a loan company each
can estimate closely what the results will be of their
transactions. livery class of business has its own
standard percentage of probable profit and loss.

In fire insurance, however, the loss, on any given
risk or in any given period, cannot possibly be even
estimated with any degree of certainty; it is literally
an “unknown quantity " until a fire occurs that re-
veals the loss, and until the period is over when the
Josses can be made up from the record. Uncer-
tainty is the ever present feature in fire insurance;
whether a year’s business has yielded a profit or in-
flicted a loss cannot be known until the last stroke of
the bell announcing the year's demise,

Those who conduct a business so conditioned
have, of course, a record of experiences relating to
different classes of properties insured, which is some
guide as to the risk they involve. But absolutely
individual risks are rare, for the great bulk of proper-

ties insured are in cities and towns where a building
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that, of itself, is a model of safety, may be a fine ex-
ample of the peril of bad company by being exposed
to the risk of a very dangerous neigiibour,

Another feature of fire insurance differs materially
from ordinary mercantile business. The merchant
sells at a given price what he has in stock or con-
tracts to deliver goods he can procure; the market
value of the articles sold are known, In fire insur-
ance a sale is made for cash of an article to deliver
which may cost the underwriter an enormous sum in
excess of what was anticipated and calculated upon;
a conflagration may sweep away in a day all his re-
ceipts of the year and of several previous years. It
is as though a merchant by one bad debt lost, not
merely his profits, but all his receipts from other
customers for a length of time.

Manifestly, such conditions necessitate the closest
supervision of risks, the utmost possible care in their
classification and selection, and the application of the
most expert knowledge and widest experience in so
fixing rates as for them to be proportioned, to the
utmost possible extent to the risk assumed; that is,
for the price of the indemnity to be provided to bear
a relation to the possible cost of such indemnity.
What is known as “Schedule Rating” is a system
for discriminating between risks, that is, “the fixing
of a basis rate adequate to the hazards of a standard
structure of each class, and adding thereto for any
deficiencies that may present themselves in the in-
spection of risks. In this case each risk stinds
upon its own merit and is rated as it approximates
to or departs from the standard of its class. As de-
ficiencies are charged for in making up the rate, so
credit is given when such deficiency is removed
until the basis rate is reached.”

The equity of this system is manifest, and it has
this advantage, that the insured, the property owner,
can reduce the rate of his insurance by bringing hi
risk up to the higher standard, Hence a commics
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grievance is removed, as the insured learns that his
rate is not a mere guess, and, when he discovers the
groundiessness of his notion, that rates are wholly
arbitrary, a common delusion is dispelled. In
relation to schedule rating this journal said many
years ago:

“The basis rate for any given locality will depend
upon the place itself, the classes of buildings, ex-
posures, firefighting appliances, police departments
and other points composing in. part the hazards of
an insurance risk. In fixing such basis only men of
experience in this line of business lore can be safely
trusted, for it will require experience, skill and judg-
ment to fix it equitably and fairly, The basis figure
once obtained, the application of the deficiency
schedule becomes very easy, to the initiated at least,
but the formulating of such a schedule will require a
general knowledge of buildings, effectiveness of fire
departments and other experience only possessed by
expert, skilful inspectors,” \When so regulated
schedule rating is a valuable system, equitable alike
to insurer and insured,

It is understood that the system of Schedule
Rating will be applied to Ottawa in the near future.
Mr. William Howe, Inspector of the Board of Fire
Insurance Underwriters, was recently in the Capital,
and announced that this change was contemplated,
Under the proposed system each individual structure
would be insured on its own merits or demerits after
careful, expert inspection made to note the construc.
tion of buildings and their exposure, the quantity
and nature of their inflammable contents and any
other conditions affecting the risk,

The fire protection appliances of Ottawa, though
much improved in recent years, are still defective ;
another steam-engine is needed, also a water-tower,
combination hose waggon and chemical engine. A
thorough inspection will shortly be made of the
city's fire protection equipment,

————————

EXPERIENCE. *

ITS VALUE=—BY WHOM DISPARAGED=—ITS NECES.
SITY IN THE BUSINESS SPHERE,

One of the famous lawyers of the last generation
when a young barrister wrote an essay entitled,
“Is there any Use for useful Knowledge " The
paper was read before a club of brilliant young men
who understood its under current of sarcasm levelled
at some popular notions about useful knowledge.
There seems in the present day to be a growing dis-
position to cultivate a similar spirit of doubt as to
the value of experience, which, in all times, has been
esteemed for its serviceabls qualities.  “ Experience
teaches " is an ancient saying. A person may have
bad a very wide experience in a particular sphere

yet be a mere novice in another one. Men of all
professions, all forms of mercantile business, all
occupations acquire special experience in their
several callings by which they are raised above their
fellow.men in that particular department of know.
ledge as they are also in the skill taught by such
special experience, for experience “grows with what
it feeds upon,” it develops by exercise, The old
'saying, “ Jack of all trades” requires the words, “ but
master of none,” to render it worth quoting,

There are men so inflated by their talent in some
calling as to believe themselves capable of showing
equal ability in any other occupation. It was said
of the late Lord John Russell that he would have
taken command of the Channel Fleet had he been
asked, so conceited was he regarding his talents, A
wiser man than Lord John said, “ One thing I do"
and he did that one thing so well as to have had no
rival in eighteen centuries.

During the late war an incredible number of men
came forward as critics of the generals in the field
of conflict whose tactics, manceuvres and general
plan of campaign were judged and passed upon as
though the rawest civilian who had not even mast.
ered the “goose step” were capable of giving a
rational opinion of the generalship of military
veterans like Lord Roberts or Lord Kitchener. Such
men had not had sufficient experience to realize the
profundity of their ignorance or the balloon-like in.
flation of their presumption, for the greater is a man's
experience the more is its value realized, while the
less is a man's experience the less is his knowledge
of the power and the advantage it confers,

One of the caliings demanding experience for its
successful pursuit is that of an underwriter. If one
without experience were to engage in the writing of
insurance risks he would inevitably make disastrous
mistakes, his career would be short and ruinous.

So also in banking; experience is an absolute
necessity for conducting banking transactions with
safety and profit. One of the worst bank failures
in 1866 was caused by a large bank being put in
charge of a young manager who was exceptionally
well educated, and generally very bright and well
informed, but who lacked the practical experience
only to be got behind a bank counter. The art of
swimming can only be lcarnt in water, so skill in
any business can only be acquired #n business,
Much that is suggestive, much that is instructive and
interesting, much that is most helpful in judging
character and motives and habits and the con-
sequences of political movements and the results of
mercantile operations may be learnt from books and
current literature, but, at the best, these are to a
business man what bladders are to one desirous of

being a swimmer; they are a poor substitute fof
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practical experience. More of navigation can be
learnt by a month at the “wheel” than a lifetime
spent in a library.  From the work of a kitchen up
to the sphere of a statesman's labours it is experience
that gives value to service; it is experience that
justifies the conference of responsibility ; it is ex-
perience that enables the responsible duties of busi-
ness life to be fulfilled with efficiency, safety and
completeness, Those who disparage or lightly
esteem experience thereby expose their lack of and
their need of the wisdom it teaches.

———_—-——
CANADA IN THE FIELD OF FOREIGN ENTERPRISE.

\When observing the movements of Canadian
capital to foreign fields for investment in trading
enterprises it is difficult to realize that, in the life-
time of some of those interested ir such movement,
Canada was declared to be “a land without capital,
except what had been borrowed.” 1In the last
quarter of a century the accumulation of capital in
this country has been so great as to leave a large
excess over what is called for at home to be invested
in financial operations abroad. Since 1877 the
aggregate amount of money on deposit in the
chartered banks, savings banks and loan companies
in Canada has increased from 87 millions to 374
millions, an enlargement of 287 millions of dollars,
The increase of capital has raised the average
amount on deposit from $19.00 per head of popula-
tion in 1877 to $87 per head in 1903, These funds
are now being looked upon as the source from
whence capital can be obtained to establish and
operate enterprises outside the Dominion,

One of the most recent of these is a syndicate or
company organized to supply water and electric
lighting to the city of Mexico, which, hitherto, has
been without water works and very defectively
lighted, The population, is estimated to be made up
of about one-half of mixed races, Spanish and
Indian, and the rest pure Indians,

Owing to its topographical position the city of
Mexico is one of the few national capitals that are
not situated on a water course. The latest quota-
tions on the Stock Exchange, London, of Mexican
railways were ;=

Prosent
amount, Paid,

Name Closing prices.
£ 100,000 £10

Interoceanie of Mexico 7 pe.

g preferred shares..........00 2} — 3
G0us6 100 luteroceanic of Mexico 4 p.c.
Debenture stock .. ... vevese 9 — 03
755,392 100 Interocesnic of Mexico 7 pes A 107109
69459 100 - % . 60 — 62
400,000 100 “ Prior Lien 5 p.c.  104—106
250,120 100 Mexican, Lmited..v.vovvnn.,.. 16}~—16:
2554100 100 . st pref. 8 pe....,.. 62’—6
LOLL9O 100 " Bod % § % . 23 - 2
2,000,000 100 “ 6 p.o. Perp'l D.b, Sik, 124—127
100 Mex. Sthrn. Ord. 5{)& 6 pe... -3

Navl zf Mexico.veasivusannee 17 = I8

..
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The quotation of the National Bank of Mexico
reads, shares $100, paid $100, closing prices 25-27.

The water works' scheme involves the bringing of
a supply of water from two rivers running many
miles distant from the city, That the great city of
Mexico urgently needs such an enterprise is mani-
fest, indeed it is marvellous how long the people
have been content to remain without a regular
supply of water. But apathy is the leading charac-
teristic of the races of which the population is made
up. The promoters of this great and interesting
scheme have no doubt been fully informed as to the
commercial reputation of the Mexican Government,
and people, respecting the extent of whose reliabil-
ity they cannot be too well informed, nor respecting
whose financial affairs can they wisely take any-
thing for granted.

—— -
THE IMPERIAL LIFE

In the prospectus of the above Company con-
fidence was express=d in there being an opening for
another Canadian Life Assurance Company as the
field was wide and expanding. The results of the
Imperial's operations fully bear out this view, for
since its establishment in 1897-983 there has been busi-
ness written that raised the total insurance in force
up to $14,037,444, the increase last year having been
$2,800,744, a gain of close upon 25 per cent.

The new assurances granted and assurances
revived during 1902 amounted to $4,127,642, being
$930,142 more than those of 1901, and largely
exceeding the new business in any preceding year,
The annual premiums arising out of the new assur-
ances is $158,809.

The income from premiums was $482,326, and
from interest, dividends, etc,, $81,178, making the
total cash receipts $563.504, or $114,832 in excess
of those for 1901, The Report states that the ratio
of expense to income continues to ‘decrease. The
Assets of the Imperial Life amounted at close of
1902 to $1,660,333, being an addition of $320,580.

The Reserves for assurance and annuities, based
respectively upon the Institute of Actuaries, Healthy
Males’ Table of Mortality and the latest Mortality
Table of the British Government Annuitants and
3% per cent, interest, are stated to be $1,102,531
and included $27,968 for deierred or suspended
mortality and fer immediate payment of death
claims. The increase in Reserve Fund was $303,-

6.
74The Death Claims under policies for the year
amounted to $36,031, which are reported to be
“ considerably within the expected mortality.” In
1902 the sum of $52,035 was paid under contracts
matured by death, for endowments, annuities, etc,
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One mat vital importance to the welfare of a
life compavy 1s the character of its investments, for
upon their soundness, their earning capacity and
permanent value wholly depends the skil' of the
company to fulfil its contracts. In regard to this
Mr. E. A. Amcs, 1st Vice-President, said at the
annual mecting : “Iam able o say unreservedly that
there is not a single investment which is causing
the directors the slighest anxiety.”

The President of the Imperial is the Hon. Sir
Oliver Mowat, P.C, G.C.M.G,, Lieutenant-Governor
of Ontario, who, in his old age after a long career of
success on the Bench and in politics, enjoys the
highest esteem of all classes of his fellow-country-
men, Another veteran Director is the Hon, Sir
Mackenzie Bowell, P.C., K.C.M.G. Other members
of the Board are amongst the most successful and
honoured citizens of Toronto,

Mr. E. A. Ames, Mr. T. Bradshaw, F.IA.,
Actuary, were elected 1st and 2nd Vice Presidents
vnpcciivcly. Mr. F. G. Cox, Managing Director, is to
be congratulated upon the progress being made by
the Imperial Life Assurance Company whose com-
plete statement will be found on the outside page of
this issue,

- @

THE ROYAL BANK OF CANADA.

More than usual attention will be paid to the
Annual Report and Statement of the Royal Bank
owing to the distribution of $500,000 of the stock
amongst a syndicate of American capitalists at a
large premium, The statement up to 31st Decem-
ber, 1902, states the net profits of the year's business
to have been $270,786, which equals 13.98 per
cent, of the paid-up capital available during the year,
On the joth December, 1902, the capital stock was
increased to extent of $481,000, the premium on

which realized $721,500, the 4,810 shares being sold
at $250 per share, The Reserve Fund on 3ist

Degcember, 1901, Was $1,700,000 ; to this was added
$721,500 from premiums on new stock and $;8,500
from Profit and Loss Account, by which additions
the Rest or Reserve Fund was increased to $2,500,-
000, a sum which is larger than the paid-up capital,
The new capital will, to that extent, enlarge the
banks' power to issue notes, which, with its increas-
ing business, will probably be utilized at an early
period.

With such resources the bank will be in a position
to earn such good dividends as will make the wew
stock a satisfactory investment and be highly grati-
fying to the older shareholders,

In the course of last year the deposits of the
Royal Bank went up from $13,225,379 to $13,797,-
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available assets were enlarged from $8,336,105 to
$10,429,975, the current loans and discounts from
$10,857,365 to $11,085,744, and the total assets
form $19,376,717 to $21,869,068.

The establishment of the chief executive office at
Montreal has proved of advantage, this city being
the chief financial centre of the Dominion, and itg
commercial metropolis,

To Mr. Edson L. Pease considerable credit s
due for the marked advance made by the Royal
Bank in the last few years as manifested by its
increased resources and the enlargement of its active
business,

The yearly statement is published on a later page
in this issue,

—— DO
HUME INSURANCE COMPANY OF NEW YORK,

The 9gth semi-annual statement of the Home In-
surance Company of New York is the exhibit of a
hre insurance company that stands in the front rank
for strength, Its progress has been steady for many
yeare as the result of conservative and skilful man.
agement, combined with a careful regard for the
interests of its policyholders,

The Home now owns the largest amount of
assets of any company of its class organized in New
York State, During the year 1902 the amount of the
total gross assets rose from $15,255,869 to $17,108,
635, an increase last year of $1,852,766.  Since
December 31, 1900, the Home has enlarged its assets
to extent of $3,470,802. At the close of 1901 the
amount of its risks in force was $963,192,150. The
liabilities, apart from the capital, are classified as
tollows : Reserve Premium Fund, $5.985873; Un.
paid Losses, $757,114; Unpaid re-Insurance and
other claims, $853,608, and Reserve for Taxes
$75.000. These sums amount to $7.672,595, which
leaves a surplus as regards policyholders of $9,436,
038, the Net Surplus, being this amount less the cash
capital, of $3,000,000. With such resources the
Home Insurance Company stands prepared to meet
any combination of losses that is possible to occur
without its stability being injured.

The Directors comprise a number of the leading
financiers of New York. The Board of Directors
includes the President, Mr. John H, Washburn ;
Mr. Elbridge G. Snow, Vice-President ; Mr. Fred-
eric C. Buswell, 2nd Vice-President; Mr. Eman.
uel H. A. Correa, 3rd Vice-President; Mr, Levi
P. Morton, Mr. Cornelius N. Bliss, Mr, Benjamin
Perkins and others of high business reputation,

The 99th semi-annual statement will be found on
a later page. Messrs. Evans and Johnson represent
the Home in this city, for
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$ $ | $ k3 ] $
Baok of Montreal.coeensinase| 12,000,000 8,000,000 11,259 484 85,901,006 64,023,872 30,746,657 6,884,688 121,006,172

§,000,000 2,000,000 7,207,115 51,783,386 47,293,577 6,306,235 6.0’.'4.258| 70,870,542
Merchants Bank of Canada...'  6,000,000( 2,700,000 5,662,579 ll,sz:!.:mi lﬁ,ll’»,el.’i; 10,703,040 6,220,530] 38,193,177
Baok o |nthonhAmt« 4,866,666 1,776,333 3,972,645 15,120,931 18,438,683 7,858,633  2,313,449| 42,039,990
2,014,504 2,477,338 2,805,336 19,486,911: 11,010,133 3,301,741
2,888,834 2,888,834 2,721,81 :l.soe.sz'l"l ls,m.zloz 4,503,888 3,608,491/ 31,251,601
2,500,000, 2,250,000, 2,378,464 16.499,1&5; ls,m,sf-s‘ 2,644,306  2,508,773] 24,357,502
2,500,000/ 2,600,000 2,421,922 l4.'m,187‘ 13,836,420 2,239,784 3,134,050/ 23,130,269
2,500,000 800,000/ 2,446,028 7303,777‘5 1,023,444 3,050,826/ 1,004,270 13,592,361
2,220,850| 650,000, 2,163,344 10.753.312? 12,387,077 1,174,886 112,361| 17,042,000
2,000,000, 1,600,000, 1,878,595 14.768.«)0[ 13,564,003 3,005,728 2,362,015 22,021,753
2,000,000( 1,765,000, 1,886,226 ll.ﬁ&zbli 11,479,255 1,551,016, 2,093,382 17,886,823
Bank of Nova Scotin.eee .oou’ 2,000,000, 2,800,000 1,917,647 ls.cas,swj 11,688,207 5,987,419 2,866,129 26,946,913

1 i '
BANKS, ’ g‘u?“,‘; Mpund. | Ciroulation. | Deposita. | Thimma' | guont Luns, | Securitios, | otal
|
|
|
|
t

Canadian Bank of Commerce. |

Imperial Bank . eenes -c...-n- 2,632,067 28,508,242 "

Dominion Bank. ¢«

Molsons Bank...

|
|

Bauk of Hamilton. ..

Bank of OUtaws.eeess

Royal Bank.essseeecennnaens|  2,000,000( 1,700,000 1,825,719 ls,m,lso! 10,303,826 3,045,984 3,600,039 20,216,964 :
Eastern Townships .eeveeses.| 1,084,690 1,200,000( 1,968, 7,516,330) 8,835,130 1,354,184 536,835 12,986,629

Baok of Hochelaga ... I 1,998,860, 950,000 1,964,103 17,709,600,
Ontario Bank coeeesveerveansl  1,500,0000 4250000 1,441,648 8,991,261

7,443,333 1,519,148, 1,209,847| 12,985,595
9,751,838 802,388  1,546,235] 13,444,230
Banque Nationale . coovveiiaas] 1,496,703 350,000, 1,141,05! 6,429,412) 6,885,286 706,000 35,000/ 8,992,961

. e me el A

Traders Bank covereneniannns|  1,500,0000 350,000 1,485,790 9,865,322 7,512,166 2,542,622 1,947,250 13,613,306 '
Union of Halifax ‘ 1,205,900, m,:m' 1,156,881  4,505,8211 6,131,086 410,735 1,119,110) 9,226,024

Standard |hnk..............‘l 1,000,000 850,000' |
#Provincial Ban't voeevvanens 818,271

048,208 9,712,193 7,717,698 1,264,523 2,978,659, 13,604,233
796,009, 925,796 1,683,074 648,053 609,563 3,536,367
People’s lhnk...............‘ 700,000 m,ow1 689,339 2,519,341 3 445,806) 203,182 142,525 4,385,128

Halifax Baoking Co.vuvernee| 600,000 500,000 569,875 3,900,810) 3,848 550, 469,330  840,132] 5,897,853

|

Bank of New Branswick v.veee 500,000/ 700,000,

Western Banke oo eecee_sees| 434,889 150,000 407,738 1,822,148) 1,967,925 ...........|  954,261] 3,868,387
Baok of Yarmouth. vves veee| 300,000 008 00019 400508  708,108).ece..n.. ss.m% 912,385
Exchange of Yarmouth..ovee| 206,000 40,0000  90,703] 236,133  464868...........] 58,800 655,848
Merchaots Baok, P. E. Toland| 300,013 175,000 202,198 1,100,900 1,550,359' 1,926,584
St Stephen's Bank cooevere] 200,000 45,000 126,600 313,200 490,32 euerririnsficeriienens] 711,336
Peoples Bank, N B.........| 1500000 160000 167,428 3924410 e8| 25,0000 43547 941,758
Baok of 8t Jeaueverensuee] 263417 10,000 163338]ccrerrerc|  696,7000ucuerssrens]irensicns] 784,088
Baok of St Hyacinthe..oourr| 327,868 75,0000  324,038)..0..enn, x..m,m! T RS 1,885,473
Bovercign Bankessssssssseses n.m.m! 200,000 769,995 1,614,065 Lwslz 1630099 439,363 3,906,807
Iotals October 31,1902 | 71,137 510 41 422,497,
Totals 1802.0.v.. veeune| 61,025,204 23,194,784
OI8O, uu s veeaea| 53,271,045 *19,479,120
@ 18Theeseneenees] 31,706,800 0000000
Incronses winee 187100000 o 0ul 33,431,030, 122,843
| 2

484,710 3,001,445 2,613,068 887,834 205,05ﬂ\ 4,874,022

65,928,973 307,178,692 349,657,201 98,758,266 59,298,091 616,326,970
37,182,768] 147,001,804 188,660,305 12,639,250, 12,605,276/ 277,854,911
25,183,823] 71,887,198| 96,814,776 6,342,836 2.379,745' 173,264,536
24,209,060 46,542,870 s':.m,m|........... 1,496,270| 129,165,261
41,719,913l 350,636,022 262,121,050 192,415.430] 57,801,521 487,161,709

%‘.N ‘“ muum mouthly giatements did mr.mm&mg.bnlth year au amendment to

|

£
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THE FUTURE OF THE CANADIAN PACIFIC.

The C. P. R. may be said to occupy a un'que
position in the railway world, with its line extending
across a vast Continent from the Atlantic to the Paci-
fic. Its vessels connect the line with the Orient, and
the possibility, and indeed, almost certainty is that in
the near future the Canadian Pacific will have a con-
nection by its own steamers across the Atlantic to
Great Britain,  So far as the important element of
transportation is concerned this great enterprise will
be a leading factor in the future trade and com-
merce of the British Empire.

It has immense resources in possession and avail-
able. To-day we understand that the rcturns from
mortgage notes in connection with land sales—time
beiny given to purchasers to pay for the lands—are
equivalent to the interest on all the outstanding
bonds. In addition to this the Company has more
than sufficient selected lands left of sufficient sale-
able value toretire its whole outstanding indebtedness,
except the Common stock. It is quite likely that,
in the near future, there will be only one security
outstanding in connection with the C. P, R., and
that future improvements and betterments will be
financed by issues of Common stock at par to the
sharcholders of the Company. There is the usual
rumour as to the probability of an increase in the
dividend to be paid in April next. It is, however,
impossible to make a positive statement on this
point until after the dividend has actually been
declared. It is however hardly likely that the rate
will be advanced immediately, but that this will
occur within a reasonable time, the friends of the
Canadian Pacific seem to assert in a positive
manner,

- e —

A GARNISHEE CASE.

A garnishee question relating to the commission !

receivable by an insurance agent was recently de-
cided by the Superior Court in this city. The
plaintifis, Jean de Sieyes et al, recovered a judg-
ment against defendant, L. H. Painchaud, and put
a seizure in hands of the Alliance Assurance Co.,
in order to garnishee any commission coming to
him from business he brought to that company. The
Alliance Company appeared and answered that, they
did not owe defendant anything and did not expect
that they would in the future owe him anything,
It was shown that when the defendant obtains an
application for insurance, he gets from his company
the policy for such insurance and collects the
premium from his client. The company does not
charge the premium to the assured, but charges it
entirely to the agent, so that, when the agent obtains

the premium, he pays over to the company the por,
tion which belongs to it, retaining his own compyj,
sion. By this course of business the agent is cop,
stantly indebted to the company and never the
company to the agent, Under these circumstance
can the company be condemned as having received
any sum of money which it owed to the defendant
Judge Archibald decided that the circumstances of
the present case show clearly that from the time of
the seizure up to the present time, there never has
been a moment when the defendant could have
exercised any right of action against the company,
Holding this view the Court decided that the
declaration of the Alliance Company was we|
founded, and the contestation thereof is not wel
founded and must be dismissed with costs,

R S—

FIRE AT PEUK BENNY § CO'S NAIL FACTORY
MONTREAL.

A fire broke out about 1.30 a.m. on the 19th ingt,
in the above factory, On discovery by the watch.
man, he immediately gave the alarm, but despite
the cfforts of the fire brigade a loss resulted to
insurance companies to the extent of about $60,000,
The weather was 15 degrees below zero, which mug
have hampered the fire brigade to some extent,
The following companies are interested ;—

On building On building

B iiiiiiienien § 8,202
Alliance ... oo 5,468

. 6,536
6,535

Northern «.ooee evvees § 5468
Norwich Union. ..., 5,46y
Pheoenix of Brooklyn., &2
Phaeoix of London. ., 10,9%

13,670 4,10

London & Lancashire. 6835 20,508
London Assurance..., 8,202 6,53
North America. ..., w D468 W 8,200
North British & Mer., 5,468 iy
Tolaliioesais veee 8136700

On stock, On stock

Liv. & Lon. & Globe,. $3,000 QUOBB.oso boesnnriee $5,000
e e vee $11,000

NOTRE DAME STREET FIRE,

The following companies are interested in the
fire which occurred on the 20th inst., in the dry
goods store of Mr. E, Champagne, 3121 and 3127
Notre Dame street west :—

o m
balding. furnilure,

City Mutual, total 1088, .....0uesvnnnns $4,960 $900
On stock On stogk
City Mutual....ovoes $3,000  Equitabl - Mutus $1,000

Montmagny Muteal.. 3,000 London Mutua! , 1,000
Cunada Mutual...... 3,000 —_—
Total loss,.evus.on.e $10,000

On the adjoining premises of Mr, A. J. Lauzon,
dry goods, there was a smoke and water damage to
the extent of about $1,000, fully insured, and on
the premises of Mr, G, Leroux, boots and shocs,a
loss of about $200 A

h':.\
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DETROIT UNITED RAILWAY

The Report of the Board of Directors of above
enterprise submitted to the Stockholders on 20th
inst, embraces a statement of its operations and
results for year 1902, The grois earnings were
$3.001,402, the income from other sources $31,247,
and operating expenses including taxes $2,260.786,
which left the gross income from all sources
$1,731,864, from which the deductions were : inter-
est on funded and floating debt $548,902, and
dividends $500,000, a total of $1,448,992, which
being taken from the gross income left the surplus
income $282,061.

The total number of revenue passengers was
76,850,780, transfers 20,447,341t and employees
1,020,297. The receipts per revenue passengers
were 4.04, the car mileage 20,343,598, earnings per
car mile 19.47 and expenses per car mile 1111,
making the net earnings per car mile 8.36, During
the year the sum of $548,134 was spent in “ Addi-
tions and Betterments.”

The balance sheet of the Detroit United Railway
is given as follows ;—

Invesiment. cee oo $25,920.433

Capital stock.... $12,500,000

urrent assets ., . 2,499,467 M. rtgage bonds. 17,380,000

.(\::::rlr': ::-(:l o 212 938  Other habilivies, 1,596,205

Casheivoessessonnne 228,361 Surplus..ee.ees 44189
$31,921,099 $31,921,099
-

PROMINENT TOPICS.

The Toronto Gas Company has vcluntarily
announced a reduction in the price of gas from 9o
cents to 80 cents per 1,000 feet. A circular issued
to consumers states that this is rendered possible
owing to the reduction in cost of producing gas
caused by adopting the latest and most scientific
methods and economies effected in conducting the
business. Gas in Toronto is now considerably lower
in price than in this city, yet the relative cost of
production differs to only a trifling extent.

* % %

The Bank of British North America has taken
over the private banking business of Messrs. Mc-
Keggie & Co., Fenelon Falls, where it has opened a
branch and is now doing business. Fenelon Falls
is in the midst of a thriving district in Ontario ; it is
a station on the Grand Trunk near Sturgeon Lake,
The general distrust of private banks engendered
by the two Oakville failures renders it more desirable
than ever that the business of bankirg be confined
to the strong chartered banks respecting whose
position there is full information published every
month. The bank has decided to open a branch
on St, Catherine street, in this city, also one at
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A message of greeting was passed by the Marconi
system on 19th inst,, from King Edward to Pre-
sident Roosevelt and a reciprocal one returned to
the King. These messages were sent and received
respectively from and at the Cape Cod station,
Canada, to and from the Marconi station in Corn-
wall, England. From those points they were re-
telegraphed to Sandringham and Washington. Very
marvellous, but not demonstrative of the system
being generally available for business purposes.

The Treasury Department, Washington, has
startled the National Banks by requiring them to
furnish Government bonds as security against depo-
sits of public funds in place of the selected colla-
teral accepted by the Department during the string-
ency of last autumn, The wisdom of relaxing the
law so as to allow the banks to substitute other
securities than government bonds was called in ques-
tion at the time by some brokers; but the change
having been made it is felt to be a grievance for the
privilege to be suddenly cancelled and for Govern-
ment bonds to be demanded in exchange for the
collaterals accepted during the stringency. The
extent of those securities is reported to be $20,000-
000, The situation is a further ilustration of the
clumsiness of the American currency machinery.
Some of the National Banks may have to return
Government deposits or to decrease their note issues,
cither of which courses would have a disturbing and
mischievous effect on the monetary situation,

* *» *

The ideas entertained about note issues by some
financiers in the States are extremely crude, quite
obsolete and not a little fantastic.
banks “calling in their notes” as though the circulat-
ing medium were out like cattle in a field ready to
be called into the shed any moment, Note issues
under a rational system flow out to the public and
flow back to the banks according to the needs and
conveniences of the public. If there is an ample
supply of notes out no more will be issued ; there
will be no demand for them, and, if there are more
out than the public need, they will be sent back to
the issuing banks without any “calling in.,” The
Treasury is said to be contemplating a relaxation of
the law again next harvest time,

. L

At a recent meeting of the Winnipeg Wholesale
Implement and Carriage Association the Secretary,
Mr. Hutchison, who has been in the city 20 years
and all the time in the implement business, pointed
out that in Manitoba there are 25 millions of acres
oh which wheat could be grown, but only 3 millions

They talk of ,
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were under crop last year. The possible expansion
is, therefore, enormous, He attributed the ability
to remain in business of himself and others w'io had
commenced in Winnipeg years ago, to *the assist-
ance we received at the hands of our bankers,” a
tribute to the services rendered by banks to traders
which offsets the captious censures of critics who be-
little bankers,
. s

A tablet to the memory of Lievt. Harold L.
Borden, son of Sir Frederick Borden, was unveiled
in the chapel of Mount Allison University, on 21s¢
inst, in the presence of the young soldier's parents
and a number of others. President Alison presided
at the ceremony. The Revd. J. M. Rice and T. B,
Flint spoke with eloquence of their late classmate
on behalf of the students by whom Lieut. Borden was
highly esteemed.  Sir Frederick and Lady Borden
were deeply affected by witnessing this affectionate
tribute to their son, whose memory will ever be
cherished in Canada and wherever devotion to the
E mpire is honoured.

L .

The City and District Savings Bank has bought
the Hall property, corner McGill College ave. and St,
Catherine street, for about $100,000, for the purpose
of opening a new branch,

. 0

The Toronto Street Railway held its annual meet-
ing on 21st inst, The gross earnings were stated to
be $1,834,908, an increase of $1 73,890 over last year,
The net profits were $506,442, of which $302,438
was paid in dividends, .

I

The duty of Canada in regard to Imperial defence
Is being discussed by the press in Great Britain,
While recognizing the self-governing powers of this
country to the fullit is also recognized that Canada
is an integral part of the Empire, and shares in the
protection of the imperial forces. More especially
is this guardianship from peril extended over the
marine services and the foreign trade of the Domi.
nion, upon which her prosperity and prospects of
future development depend. The leading journals of
the old land credit Canadians with being sufficiently
honourable and self-respectful to desire to contribute
a fair proportion of the costs of imperial defence in
the advantages of which they share.

R o —

A "CORNER” 1LLEGAL~The Appellate Court, Chicago, has
rastaned the njunction against 8 members of the Board of
Trade charged with operating a “Corner.”  The Court holds
that under the law of the State dealers cannot be forced to
settle trades upon the basis of the artificial value created by
a4 cormer.

- Ve
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PERSONALS.

THE MANY FriesDs or M. M. C. Hinsnaw, Manag.r of
the Atlas Assurance Co., will be glad to learn that he ;. re-
covering quickly from an attack of pneumonia.

Mr. GeOrGE CHAPPELL has succeeded Mr. F, J- King:ley,
as sub-manager of the Royal at Head Office. Mr. King:ley's
retirement, owing to ill-health, is much regretted,

Mg, 8. D. Wabpy, K. C, a director of the Star Life, who
died on oth December, will be remembered by our Wesleyan
friends as a son of the late Rev. Samuel Waddy, who wag
one of the distinguished preachers of that body.

° Mr WiLLiAM FarweLr, President of the Eastern Town-
ships Bank, and many years its General Manager, was elected
Mayor of Sherbrooke on 10th inst. The city is to be cop.
gratulated on having secured so worthy and so able a Chief
Magistrate.

Mr. A, H. HuLiNg, has resigned the editorship of (he
“Insurance Herald,” of Atlantie, to take editorial charge of the
“Underwriter's Review.” Mr. Huling’s marked ability as g
writer on insurance topics 1s well known, and has long heen
recognized. He has had wide experience as an insurance
journalist. From 1886 to 1889 be superintended the publica-
tions of the “Union Central Life,” of Cincinnati, and after.
wards was associated for four years with this journal, We
wish Mr. Huling every success and happiness in his new
sphere of labour for which he is eminently fitted, by cx.
penience, talent and expert knowledge.

Mg. J. H. Brock, Managing Director of the Great West
Lite Assurance Company, of Winnipeg, was among the visitors
to Montreal this week, on official business connected with s
Company. Mr. Brock speaks in glowing terms of the future
prospects of Manitoba and the Northwest. He states that it
18 expected at least 150,000 population has been added to the
Northwest territory during the past year. The population
of Winnipeg alone increased by fully 12,000 in 1902. It is
intended to start a new bank in Winnipeg, for Mr. Brock
athrms that business warrants Manitoba in having a large
bank with head office in Winnipeg. Winnipeg City is grow-
Ing very fast; there is not a vacant house in the city, and
there is no boom on ecither. As far as insurance business is
concerned, both fire and life companies have done well. His
Company, the Great West Life, has written $1,000,000 more
thar in previous year.

@sm and gmui*

At Home and Abroad.

Orrawa CLearinG Hovse—Total for week ending Jan.
15. 1903, clearings, §1,005,128, Corresponding week last year,
$1,575,552.

TraANsFER OF Busingss.—The British Dominion Co. has
transferred its direct home, fire, personal accident, burglary
and hdelity guarantee business to the Central Insurance Co,
of which Mr. Herbert Chamberlain is Presid

THE BriTisn Divorce Assurance Co. has been organize!
to enable whoever wishes to insure themselves against the
costs of proceedings in a divorce Court. The premiums var.
according to age. What a pleasant feature in a young man -
Iite a divorce policy will be! It will be, or ought to be o«
belpful to his character as “a ticket of leave,”
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I'HE IMPORTERS AND ‘TRADERS INsuranceE Co. is an-
mnced as ready to begin business on 1st Feb. next. The
mpany 1s said to have a capital and surplus of $3,000,000,
will accept no risks under $50,000 nor over $250,000.

I.A ESTRALLA ASSURANCE Sociery of Carthagona, Spain,
announced to have opened an agency in New York in
der to write surplus lines. Spain seems to be waking
; Marine insurance was established carly in that country.

Mr. JAMES DUNCAN has been elected chairman of the
I.ondon board of the Royal Insurance Company, on retire-
pient, through iliness, of Mr. W. Livingstone Watson, who
vill, however, remain on the board.—“Insurance Observer.”

lug Norwicn Uniox Fire Orrice staff met on New
car's kve at the London office to nd farewell to Mr, H. B,
Grmhing, who for 45 years has been an officer of the Com-
1 ny. The directors had marked their appreciation of his
rvices and the staff made him a handsome present,

SAFETY OF THE ST. LAWRENCE~The Elder-Dempster Com
pany, writing to the papers to-day, enumerate improvements
n hght and sound warnings being effccted in the St. Law-
rouce and Bay of Fundy. The Company say the shipping trade
11l benefit enormously, and also point as proof of the safety
of the St. Lawrence to the fact that last season the Elder
Dempster Company made 73 Anglo-Canadian voyages with-
cut a mishap, except to the Loango, which was in charge of
a pilot,

N

U, S, Census RETURNS.—

Wealth (census year).. .. .. «v «. +0 +o  $ 04,300,000,000

Notional bank imdividual deposits .. .. .. 3.200.273,804
Deposits in savings banks.. .. .. .. .. .. 2,75%177,200
Deposits in State banks.. .. .. .. .. 1,008, 185,287
Deposits in private banks .. .. .. .. .. .. 131,650,048
Loan and trust company deposits.. .. .. .. 1,525887,043
lotal bank and trust company deposits.. .. 0.315,103.012
New York bank clearings .. .. .. .. .. . 74.753,180.43"
lotal bank clearings.. .. «. .. .. «. «0 oo 116,021,618,003
Gold, including certihcates in circulation. . 038,703,208
National bank notes out Oct, 31, 1902.. .. 380,470,334
Money in circulation. . .. .. .. 0 .. 2,249.390,551
Gold 40 CRUBNIIIY, »° 46 iov s Fo a b v 4 550,302,051

Value farms and farm property (census
PO v BN e et R e e 48 20,514,001,830
\alue farm products (census year) .. .. ..

3.764,177,706
\ilue wool mfrs. (trade estimate).. .. .. 316,800,000
\alue of cotton mirs. (trade estimate) .. .. 345,000,000
\olue of silk mirs, (census year).. .. .. 107,256,258
GCold - production. . .. «o oo oo o0 3o oo o0 78,006,700
Mirs. value of product (census year).. .. 13,039:279,500
Factory wages paid (census year) .. .. .. 2,735.430.848
\ lue of merchandise imports.. .. .. .. .. 003,320,048
\alue of merchandise exports,. .. .. .. .. 1,381,710.401
\ alue of agricultural exports .. .. .. .. .. 851,405,022
\alue of manufactured exports .. .. .. .. 403,641,401

Amount of life insurance in force December
1, 1902, in companies reporting to the
New  York Insurance Department
(eotimateR) .o v o0 o6 a0 0o e 0s 0s s
‘ross assets December 31, 1902, of life in-
surance companies reporting to the New

$ 8,300,000,000

York Insurance Department (estimated). 2,050,000,000
sks in force December 31, 1902, in all

companies (fire, marine, life, casualty) re-

porting to the New York Insurance De-

partment (estimated).. .. .. .. .. .. .. 40,500,000,000

‘I'he above table was compiled by “The Insurance Press.”

Corvespondence,

We do not hold ourselves responsible for views expressed by
correspondents.

NEW YORK STOCK LETTER.

Othee of Cammings & Co,, 20 Broad Street, New York City.

New York, January 21, 1903

Venezuela, Trust Legislation and congressional action
rolative to the currency question, have all exerted an  un-
tavourable influence upon the stock market during the
present week, i addition to the fact that many of the parties
who sold on the rise some ten days ago, wish to get back
the stocks then sold at lower hgures, so that the market has
been a falling one. How far this decline will rua, of course,
no one can tell, but the general conditions  throughout the
covntry do not warrant any extensive decline at the present
time, but, on the contrary, they do warrant a much stronger
and more active market than now exists, Notwithstanding
the dire predictions of a universal war over the Veneczuelan
matter, we believe that this matter will soon be adjusted
satistactorily. ‘The Trust Legislation we do not apprehend
wiil work any injury to respectable companies that are well
risnaged, and we have every reason to believe that the cur-
rency question will be taken up by Congress, and adjusted in
o way that will hereafter minimize if it does not entirely do
away with the periodical stringency to which the money
rarket has heretofore been subjected.

Ihe wholesale dry goods trade has always been a pretty
i Yarometer as to the condition of business in this country,
and reports from the large jobbing houses in this city are to
the cifect that buyers are here fully two weeks ahead of the
usual time, that they are ina hurry to have goods shipped, and
are tuying more freely than usual m anticipation of a much
larger retail business than was done last scason, and that
collections are excellent.  All this goes to prove that money
15 circulating freely among the masses, thus evidencing the
general prosperity thaf exists. Money has began to flow
towards the center in volume, and should increase almost
Catly, and the bank statement this week should show large
gawns in specie and currency. Exports continue on a very
large scale, and this, with the purchase of securities by
London some ten days ago, caused a sharp drop in Exchange
carly in the week. This, however, is the normal time of the
year for gold exports, and therefore it is only reasonable to
suppose that shipments will be made before long.  In fact, we
cannot see how they can very well be postponed much longer,
as the foreign loans about to be brought out in France, Eng-
land and other countries are enormous, and such operations
always increase the stram on this country, besides it s not
ac all unhkely that some of our own institutions and larger
mvestors will desire to subseribe for and secure a portion of
these loans, for, with the growth of wealth in this country,
s ch parties are in a position to make investments abroad as
they have never been able to do before,

During the past week the market has been a difficult one
ty read, and brokers have been in a dilemma as to how to
advise their clients to act. For our own part we did not
expect to see much improvement marketwise until well after
the middle of this month, but from about this date on the
market should grow stronger, broaden out and later develop
into a genuwine bhull movement.

Krie, which some two weeks ago was rushed up to about
41% on considerable mystery, has settled hack, but is quite
Ikely to be heard from again and that before long. There
have heen rumours that it was to he absorbed by the Rock

Island system for an eastern outlet for that property, and

other lines have been credited with a desire to possess it, but
the whole matter is summed up in the question—"What does
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M.. Morgan favour:” It 1s safe to say that he will not

tavour any disposittion of this property that would interfere
with the present apparent harmony among the eastern trunk
lines.

Chicago Great Western has been, for it, quite active, and
there are rumours that there have been extensive purchases
tor foreign account. ‘This property has grown to be a very
valuable one, and more than one of the larger and North-
western systems could wse it to advantage. One of the
peculiarities of this Company 1s that it has no bonded in-
debtedness. ‘The indebtedness usually represented by bonds
m this case beng represented by different classes of shares

KReading has suffered a decline during the week, hut it
locks as if there was good buying at the lower range of
prices, especially as the forthcoming  statement, which is
usually issaed about the last of the month, will reflect the
lurge business now being done by this system, and  will
turnish a good basis for a sharp advance in the stock In
fuct, all of the coal-carrymg roads should and will share
large increases i carmings,

Southern Pacihe is also somewhat lower than it has been,
bt London has shown a disposition to take some of this
stock, which disposition, 1f current reports are true, is quite
I'kely to increase, on the ground that the betterments now
under way will enable 1t to largely increase its earnings

Keports for carnings of oghty railroads  for  December
show an increase of $6,152,637. or 086 per cent. over the large
totals of the same month i the preceding year. This is due
in part to the unprecedented prosperity enjoyed hy the
country’s industries and also to the large crops harvested
Iast season, as contrasted with the poor yield of 1901 It
remains to be seen, however, how much of this increase can
be saved for the net carnings

After the opening this morning a drive was made at the
market, which carried prices down from one-half to one and
a half per cent,, but good buying was apparent and the mar
ket closes with a good recovery from the lowest, and with
a much better tone. We behieve the market is a purchase on

all declines,

—————- - —

LONDON LETTER.

London, Jan. 8, 1903
Fixaxcr,

Banking results for the hali-year ending with December
are being published right and left just now. In many quart
ers it was boped that bank dividends for the hali-year in
question would be higher than for the corresponding period
of 1901, ‘The average value of monetary accommodation
during the six months had been higher; but against this
protitable teature there were so many others of adverse
character that in the end every one will be pretty well
pleased if the old rates of dividends are maintained—as at
present they give every promise of being.

Roughly, 1t may be said that taking these dividends and
the market prices of the vanous hanking shares into ac
count the investor gets a yield of from 4'5 to 434 per cent
For those, therefore, who do not fear the heavy uncalled
liability British banking shares scem to be sufficiently at-
tracting securities these difficult times.

So many people over here are interested in Consols, that
the one question in these days of slamp is, “will they rise?”
This indication says that at no distant date such a rise 18
bound to set in. It is time that the rate of interest paid
will be reduced from 2% to 2% per cent. in April, but this
automatic rearrangement has long ago been discounted on
the markets

The great bull factor in the consideration of this Govern-
ment security is, of course, the resumption of sinking
fund payments towards the redemption of the debt.  Unless
the Chancellor of the Exchequer is very short'sighted, he

will also use the money saved by the reduction in interes:
to further swell the sinking fund.

Since Mr. A. S. Rowe, Secretary of the Great Finga!
Company, disappeared suddenly a couple of weeks ago, after
having misappropriated heavy cheques and forged numer
ous share certificates, the market has been hard at work
guessing  at the total loss through these criminal acts
Usually in these cases the loss becomes smaller as the ac
tual facts prove superior to the fleeting rumour. In this
case, however, it is not so, and slowly the measure of los:
has risen to half a million dollars.

The controllers of the Great Fingall mine are Messre
Bewick, Moreing & Co., in which firm the absconding Mr.
Rowe was a partner. Mr. A. C. Moreing, another partner.
startled the city yesterday morning by announcing that he
was going to bear the whole loss occurred by these fraud-
And what's more, he looks like being prepared to do it, al
though since his startling announcement the losses have
proved to be very much larger than was at first anticipated

The borrowing town corporations are at it again early in
the New Year. Already Norwich is floating a big loss on
the security of the local taxation.

INSURANCE,

A vessel insured with Lloyds here, the “Swaledale,” looks
like being a total loss off the East African coast. She is a
§170,000 risk. and, therefore, causes considerable anxiety.

The British Dominion Insurance Company which, not
s0 very long ago used to have its being under a very much
more cumbrous title, looks like taking a step now towards
self-extinction. It has entered into an agreement with the
Central Insurance Company, by which the whole of the
British Dominion’s direct home, fire, personal accident
burglary and fidelity guarantee, is transferred to the
Centrft.

Amongst the new general policies now being issued at
Lloyd's is one against the contingency of appendicitis. The
policyholder pays $1.25 only as premium, and he is then in-
sured up to $1.000 against loss by an operation for append:
citis, or his next of kin are paid the same amount in the
event of the death by this serious complaint of the in
msured.

Handsome, indeed, are to be the new premises in London
of the Liverpool & London & Globe Insurance Company
They are being built now, and during their construction the
Company is housed temporarily along with a big financial
house in Cornhill, a street which looks like becoming as
famous for its insurance offices as Lombard street is for its
banks.

The damp, cold, foggy weather of the past week or so is
upsetting a vast number of people, and already a heavy in-
crease in mortality is being experienced. This is reflected
very strongly in the claims which are pouring into the life
offices.  Such weather kills its tens of thousands.

- - —
PROVINCIAL RESTRICTION ON LOAN COMPANIES.
Editor CHRONICLE, Montreal,

DEAR SIR,—I notice in your issue of Janury 16
an editorial note on the first page entitled “ Pro
vincial Restriction on Loan Companies,” and 1
looked all through your journal for the letter in
which Mr. Thomas T, Langlois draws attenticn to
the Loan Corporations Act, but could not find it.
Perhaps Mr. Langlois will publish for public in
formation the reasons given by the Ontario officials
for not granting permission to transact business in
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the province. 1 am sure it would prove interesting
reading to the class of people who are in the habit
of going it blind. To me it seems an awful thing to
refuse an Extra Provincial Company permission to
transact a class of business in Ontario that our own
local companies are forbidden to do. I take it the
Loan Corporations Act was placed upon the statute
book for the purpose of protecting the general public
and 1 feel convinced that Mr. Langlois must admit
that it is carrying out the object for which it was
cnacted.
Yours truly,
A PERMANENT LOAN Co. OFFICIAL.

el

LONGEVITY OF Prysicians.—The Journal of the American
\edical Association recently discussed the question as to
he longevity of American physicians, and came to the con-
clusion that members of the Faculty bear very favourable
comparison in the matter of longevity with their distinguish
«d foreign colleagues, and with other profession. Many of
the greatest hving physicians are 70 years of age,
most of them in the enjoyment of health and strength, though
their lives have been full of faithful application t0 hard work.
No men deserve all that life can give more than Medical
men, for no men are so self-sacrificing, none so unselfish

over

\ SECOND WIFE AND A LIFE Poricy.—The “London Tele
graph,” gives a summary of a decison by an English judge m
which it is held that “wife" includes a second wife in life
jndrance policies, The paper says " Suppose a married man
effects a policy of insurance on his own life under the Mar
red Women's Property Act, 1882, ‘for the benefit of his
wife and children,’ and after his then wife's death the
assured marries again and has a second family Will the
cecond wife and her children be entitled upon the death of
the husband to share in the policy moneys? Mr. Justice
kekewich held that the second wife and her children are
entitled to share, as the presumption 1s that when a married
man speaks of his wife he intends his wife at the time loses
weight when an instrument like a policy of insurance, which
i+ intended to make provision for a wife and children after
{he hushand's death, has to be construed. “The hushand in all
probability intends to provide for those who survive him, and
1or that reason stand in need of the provision, and this con
clusion is strengthened by the reflection that as he cannot
reasonably be supposed to have intended to benefit only the
children living at the date of the policy to the exclusion of
atter-born children of the then existing wife, there appears
to be no good reason why the children by the second wife
und the second wife herself should not also share. There
i+ no reason why the trustin favour of the wife and children,
which the act of 1882 mentioned above, creates, should not
include objects as yet unascertained. Upon these grounds it
was held that by ‘wife and children’ the husband intended
nis surviving wife (if any) and his surviving children, whe-
ther by his then living or any after-taken wife”

RN

STOCK EXCHANGE NOTES.
Wednesday, p.m., January 21, 1003

The stock market seems to have got into a rut and the
movements one Wy or the other this week have been within
2 limited compass. The volume of business has been con
trzcted and the trading apathetic. There are good evidences
0t money becoming easier, but so far no signs of a reduction

i the rate. The talk on Pacific continues bullish and higher
prices are conhdently looked for. Despite this, however, the
stock closes lower this week than last. There was some-
what of an improvement in Montreal Street the last few days,
and the advance in price was particularly noticeable to-day,
when the. stock sold up to 279. Is this influenced by the
suggested entrusion of Mount Royal Park? The n\hm: trac-
tions were firm and Twin City was inclined to be strong,
heving benefited with other U, S. Traction Stocks from the
recent judgment declarmg the law taxing franchises uncon-
stitutional. ‘The business in the Steel & Coal Company Stocks
was smaller than for some time past, and there was only one
transaction in Nova Scotia Steel Common this week. Halifax
‘f'ram Stock has been somewhat active, and sold up to 106,
‘Ihere is little commission business being done at the present
time, and many of the largest houses are practically idle, and
it is likely that there will not be much improvement until
after the turn of the month. The Bank of Ottawa is about
to increase its capital stock, and sharcholders of record on
3ist inst. will be entitled to 1 share of new stock for each 4
shares of old they hold on that date.  The Commercial
Cible Company have also decided to issue the balance of
their authorized capital, and shareholders of record on the
20th of February next will be entitled to take up one new
slare at par for each 8 shares of the old stock they hold on
that date. A meeting of shareholders has
for the 2nd of March, to authorize the increase of the capital
to $25,000,000, being an additional $10,000,000 over the $15.-
0n0,000 capital at present authorized. This further increase
of capital is in anticipation of the acquirement  of other
‘Telegraph and Cable Companies. The proceeds of the pres-
ent issue of stock, which will increase the capital by 12"
per cent., will be used in payment of the new Pacific cable.

The rate for call money in New York to-day was 4 per
cent., and the lLondon rate was 3 to 3%. The local rate re
mains unchanged at 6 pec, i

and money 18 somewhat easier
The quotations for money at continental points are as
follows t=— Ml

also been called

Market. Bank.
PArifecsese soee oo sscen s anerie B 3
Berlin.... 2 4
Hamburs. .. 2 1
Frankfort 24 1
Amsterdam . 2 k]
Vienna..oeee 2\ n!'
Brussels ... ccoovensseee " . 3

The transactions n C.P.R. this week show a falling off
of over 4,000 shares, and the transactions this week totalled
The closing bid to-day was 136%, being a net
The carnings for the second

6,374 shares
loss of 1% points for the week.
week of January show an increase of $116,000

* % %

‘The Grand ‘I'runk Railway Company’s earnings for the
second week of January show an Increase of $66,550. The
stock quotations  as compared with @ week ago are as
fellows i—

A week ago. To-day.
First Preference...covees. 108% 109%
Second Preference. 3 vsEEes 964 9\;1
Third Preference ..oovcovevees 46] 45

* . *

Montreal Street closed with 27874 bid, an advance of 6%
totalling 576 shares. This stock has
and it seems likely that the
few points before any of it

points on transactions
been dormant for a long while,
stock will have to advance some
18 brought out. It is apparently very strongly held in an-
ticipation of higher figures. The earnings for the week
ending 17th inst. show an increase of $3,271.35 as follows:
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Increare,
Sunday $3,85012 $200.72
Monday 5,426.16 356,23
Tuesday . 5,516.67 550.87
Wednerday 5,381.16 436.36 3
Thursday .. 6,491.16 . 403.05
Frida, 5,674.556 664.80
Baturday . coveeiennnnnnes 587212 660.32

* % =*

The closing quotation  for Toronto  Railway was 11615,
which is the same price as last week's close. The trading
this week was small, involving in all 187 shares. The carn
mgs for the week ending 17th inst. show an increase of
$4.716.20 as follows:—

. Increase.
Sunday. ... senirueens $2,103.78 $140.30
BN 505 vuiva sinamans 5,339,05 614.60
Tuesdny . oo vovenniinniin 5,497.55 850,36
Wednesday.oov coves voes 5,321.35 487156
Tharsday. coeeseireennns 5,458.87 79462
Friday..... 6,646.61 941.33
Baturday covvesveessennne 6,260.67 B87.91

L

Twin City closed with 119'; bid, an advance of '3 point
for the week and the trading involved 635 shares. The
carnings for the second week of January show an increase of
$7.011.08

- . -

The closing hid for Detroit Raillway was the same as a
week ago at 89'3, and 1,010 shares were t1aded in during the
week.

_ VL e

Loledo Raillway shows a dechine for the week of 24 points.

and closed with 34'5 bid on transactions of 675 shares
- L -

Halifax Tram closed with 1054 bid, an advance of '}
pomt over last week's closing quotation on transactions
totalling 305 shares.

* * *

R. & O. has reacted from last week's figures, and closed
with 102 lid, a dechine of a full point on quotation for the
week. ‘The trading was not large, and 200 shares changed
hands during the week.

. * *

Montreal Power has also weakened somewhat, and closed
voth 9oy nd, a dechine of 1% ponts for the week on trans
actions totalhng 1,504 shares. The dividend of 1 pe. for
the quarter has been declared, and will be payable on 15th of
February next to holders of record on 3ist January. The
stock will sell X. D). on joth inst.

» * *

Ihe trading m Domimion Steel Common has declined in
volume this week, the transactions totalling 2,030 shares
I'he price s somewhat stronger, the closing quotation being
57%, a gain of % of 4 point for the week. The closing nd
for the Preferred was 05, which is a dechine of a full point
on transactions tor the week, totalling 307 shares. The de
mand for the Bonds has been more active at the lower
prices prevarthing, and some $04,000 changed hands during the
veek, the rubing price being 87'5. The closing bid was 87,
a decline of 5 pont from last week's closing quotation,

* % *

Nova Scotia Steel Common was traded in to the extent of
25 shares, and closed with 108 bid, a decline of 11} points on
quotation for the week

.

The business in Domimon  Coal Common involved 303
shares, and the closig bid was 13034, a loss of % point on
quotation for the week. In the Preferred Stock 217 shares
changed hands, and the closing bid was 115, which is the
same price as that prevailing a week ago. The last of the
sales this week were made at 116,

1u Ogilvie Preferred 15 shares changed hands, and ¢
closing bid was 130. In the Bonds $2000 changed hand.
116, and 116 was id at the close.

‘I'he trading in Commercial Cable this week has been lar, ¢
than for some time past, and the stock sold up to 176, clos g
with 174 bid, a net gain of 2 points for the week on tra
actions totalhing 1,604 shares. The proposed new issne |
stcck tended to strengthen the stock.

Per cent.
Call money in Montreal....ooveiies vavannnnns
Call money in New York.
Call movey in London ...
Bank of England rate.
Consols.

IPemand l;;ii;'g
60 days' Sight Sterling.... covieee sorasnoene

L4 * & %
Thursday, p.m., Janvary 22, 190}

Twin City strengthened n price to-day, and sold up
120%:. ‘The most active stock in the market was C.PP k.,
which opened at 136, and sold down to 1354, again recovcr
mg to 1364, at which price the last sales were made.
Montreal power also advanced in price, and after opening it
9o%, sold vp to o1z ‘The transactions in Montreal Strect
tetalled 100 shares, the last sales being made at 270 Do
minion Iron Common closed with 56% bid, and the lawt
sales were made at 5014 The market was dull, and the
total transactions of the day were on the small side.

B —
MONTREAL STOCK EXCHANGE SALES

THURSDAY, JANUARY 23, 1g03.
MORNING BOARD,

of Price No, of
::‘l“ * | Shares.

50 Twin City. ........

1o C,P.R. ....136
“

75 .. 1364 §0 Toledo Ry..,
1o “ 136K | a3s “ 7
100 i oo 136X 75 Detroit Ry.. ..... B0l
0o - . 136% 10 - (A 11
" W 136 s " . [
;3 “ 9 .‘;su 25 Mcntreal Pewer, ., :*;
25 " o 1355 6o » o 904
50 “ .o 135% 25 " v 91
15 b 1354 150 Dom, Steel Com.... §7
100 “ o5 33% 1o Dom, Steel Pief... 95
25 Montreal St, Ry... 2785 7 % .
23 Lo . 979 25 g o 98%
25 Rich, & Ontario,., 1023 25 Dom. Coal Com... 1304
‘o " . lo2 9 Hochelwga Ban 135

25 St John Ry.....eo 117% § Union Bank,...... lg;
§ Toronto Ry..... 117% ' $4,000 Dom, Steel Bds.. 87)

AFTEENOON BOARD,

§0  C.P.R....oees 1363 10 R.&O..c0s . vaes 102
. o 136 25 Montreal Power,... 914
23 - o 1363 150 ” o Ty
§0 Montreal St, Ry... 279 to Com, Cable....... 172
250 Twin City,.ov.v0 120 100 Dom, Tron & Steel, 64
50 “ . 120% 50 Nova Scotia...... 108%
o 120Y 20 Bank of Commerce. 1624
100 - 120% 25 " oo 16234
100 Detroit Ry oo uuas 2 Bank of Cttawa,.,, 225X

WANTED :—Young man as Agency
Inspector foran Accident [nsurance Com-
pany. One with knowledge of the busi-
ness preferred. Apply by letter stating
age and salary expected to

P.O. Box 2296, Montreal.
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The gross traffic eamings of the Grand Trunk, Week ending. 1901, 6'9°" '9‘;3; Increas,
o N cees soee § 42 0y 1553

Condian Pacific, Duluth, South Shore & Adamtic | *~ Juiin A% B ¥

railways, and the Montreal, Toronto, Halifax and

Twin City and Winnipeg street railways, up to the TORONTO STREET RAILWAY,

most recent date obtainable, compared with the cor- 1900, 1901. 1902. Increa:e
‘ n, nod for 1 1901 and 1 were as $ 13,701 $ 1an6s7  $ 137035 $15.438
ros; nding. B4 .. s 103054 09.51a 127, 18,469
follows: 117,631 lu.:gz 141,681 17,182
107,1 13 132,947 9,941
GRAND TRUNK RAILWAY. ,71'2;2, ,,;:96, ,is:m 17,634
Vear to date, 1900, 1901. 1902. Increase {l 122 138,154 :g:» . "“Igo:}t
Dec. Aloveresees $27,567,676 $28,054,060 $31,036,479 $2,082,419 | X\ Y. ) 133 'l;g" ' .6",%5 168
Week ending. 1901, 1902, 1903. Increase | September. t;a.gq‘ 160,432 195,689 35,257
Jan.  Teesssees 504,801 477,409 574,534 97,425 | October... 126,538 152,514 155,150 2,636
$4eeonnnoe 492,402 512,443 579,702 €6,559 | November, 128,549 130,616 151,033 20,417
December, 127,096 145,398 169,620 24,222
CANADIAN PACIFIC RAILWAY, Week ending. 1901, 1908, 1903 Increase
Vear to date, 1900. 1901, 1902.  Increase | Jo™ -Z :;:;i: 33.223 g::ﬁ; 2::2;
Dec. 31ovesseses-$30,043,000 $34,053,000 $39,584,000 §5,531,000
Gross TRAFFIC EARNINGS TwiN C1TY RAPID TRANSIT COMPANY.
Week ending 1901, 1902, 1903, Increase
Jan.  Tees 453,000 597,000 794,000 197,000 Month, 1900. 1901, 1902, Ine,
s

450,000 627,000 743,000 116,000 | January cecese sesercess  $217,258 .134.146 $270,485 $36,039
February ..oveeevussvene 197,366 213,884 243,150 29,206
March..evees sesassanoss 222,343 240,637 a 7575 36,038

Nxt TRAFFIC EARNINGS, April .eveconsesaninee 313,324 -30.454 261,456 31,002
MaYsceeosssasnnsensses 333,005 249, 295,153 45,290

Month, 1900, 1901, 1902, Inc. }m 237,197 J‘zm oi,:;: sty
Ulye covese vorasannsene 247,659 4336 335,715 47,379

Januaryeeeveees  $ 691,570 § 648,196 $820,461  $172,265
February, . 622,732 630,6;0 674,361 1,68I August,ioee cesnne serene Isl,ﬁs 281,224 321,842 40,018

March 'lgg,lol Nl,m 1,054,015 106,580 | Septemberi..coessees saes '3 306,470 337,965 31,495
April . .oee 1,180, 1,291,706 llo,i98 October,soe sossnnsnvnce z 269,193 302,634 33441
May ... l,o19,67o 1,010,284 1,166,802 156,608 | November.cosseusserese ,216 266,800 307,756 40,956

l,gi‘ 1,121,432 846,737 Dec. :74.695 Deceml € vossrsesesone ’S$o17° 292,576 329,086 37,110
,374 1,005,867 1,175,711 79,844 ’
August.eeome 22.416 :gt;i,:_;: ll ,3?:.00; 5;,369 Week ending. 1901, 1902, 1903, Ine,
1,0 5 410,75 58,023 oo 63,332 70,767 7:43
174 1,467,039 1,616,134 149,00 Jan, Jeeesseennenniens 53 ) 2 f
v v e ot e 1§ reeseeeesnsseere  SIH01 63911 08,521 2,61
1,438,365 1,568,691

Total yevees 11,857,583 13,760,574

December uvase
HALirAx ErecTric TrAMwAY Co., LTD,

Railway Receipts.
DULUTH, SOUTH SHORE & ATLANTIC, Month, 1900, 19ol. 1902, Inc.
Week ending. 1900. 1901, 1902. Increase | JANUAKY .covviienee eee  $11,475  $9,544  $10,765  $1,224
B g WS hess i b | GWSTUUTIITID o%d ead s d
WINNIPEG STREET RAILWAY, April sieenanarins veees 0,359 9,371 10,026 655

May..e. oo snvesssaee 9,185 9,467 11,126 1,659
1,062 11,339 11,528 189
12,036 14,204 14,835 631
14,680 16,330 17,177 847
15,761 16,547 l7.434 907
16,135.94 19,640.68  26,710.62 Z 10,995 13,551 11,382 Dec, 1,1
18,080.47 20,99206 27,738.17 46 11 | November....coneevosss 10, 9,675
20413.99 23,917.27 3%,620.64 4,712.37 December, os veee sone.d 10,645 10,645 11,207 563
17,3331:3 25,311.83 411302.34 16'.:90.61
», P13.43 - 31,531.85 §,819.11 nding. 1901, 1902, 1903, ;
245081 35,5429 307755 886 tabaton " " s e
:i,ns g7 ,504.1 33,024.37 6,520.21 | Jan, Tiecocesennnniees 2,248 2,532 2,5¢9 Dec, 2
967.37 3' 51247 49,137.93  8,025.46 Teosoronssanes 2,170 2,552 2,344 20

Month, 1900, 1901, 1902, Increase

Jaruary $26,333.09 $32,059.99 $5,726.90
::261.39 24,779.11  27,315.32  2,536.21
56.5  21,122.10  27,484.26 6,362, 16

] 3

o
£
&
=

December,saness 31444132 36,780.29  45,930.76  9,150.47
MONTREAL STREET RAILWAY, Lighting Receipts.
Month, 1900, 1901, 1902, Tncress 1900 1901 1900 .

January...  § 136,334 smm $ 153,374  $10,488 Sz.sis $10,716 12,069 $3,251

February,, 123,510 133,159 5,160 4037 gﬂl' 9,539 m
Narch,vae 127,312 uo:x” 154,895 14,025 Zjn »392 9,207 815
April,eas s 133475 lz:,ul 152,525 1404 39 8,092 9,006 974
May veees 12,5« 612 1 3,202 13,290 6,1 7,392 8403 1011
June.seene 168,344 180,370 182,875 2,505 ] 6,59 7,05 462
J\ o ‘m 2 '"';52 194,6|94 I:,ou -'34‘ 6-;" -"J’:' 59.
August .. 3,584 179, 195,610 1 “

Septeiaber, 1,536 182,584 189,150 6:;:: 8,096 10“’ R '
O:tober, . 158,444 IGQ,IH 179,433 15,3 8,619 11,689 i Dec, l6l
N vember, 145,913 170,834 1 1,502 13,870 ". a‘ "

Deca aber, 147,979 l; 1u 173,043 16,331 176 414 157 l.m
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S'I‘OCK LIST

'(l'pﬂﬂl'(l for Tug CuroNicLE b_\' '. w’lm..mlm' "mmm ‘ co,' 151 St. James Street, "0""0.'.
Corrected to January 2ist, 1903, P, M.

JANUARY 23, 1003

Per contage| Par |Market Revenue | ()oq
Sigas \ Cupital | Capital | Roserve |75 ont®"| vaive |'value | Dividend percent or| DAL | wien Dividend
b isubseribed.| paid up, . to paid up |of one | of one at (per cent payable,
‘ Capital.p |share. | share. (D8I year.| atpressnt | ‘L0
[ * s ] $ § [Per Cent.| PerCent, [Asked. Bid.
Britieb North Ameriea .. 4,866,060 | 4,800,606 | 1 776,333 36.50 L BT 3 ceen oo [April lm,
Canadian Bank of (,o-mrn . A 000,000 X, 000,000 2,500,000 s 80 81 00 4 42 veee 102 [June
DOMIRION ... .cooonieniniriiinns 018,050 | JRSSSM | 2872000 [ 100.00 0 | . :’- vive seas | m.,‘.. x...
Eastern Townahlps ... ... ....... 2,000,000 | 1,084,000 | 1,200,000 60 61 80 | 800 t an e 161 Jan Anuary July
Exchange Bank nl Yarmouth ... 280,000 266,070 40,000 15.08 7 |. 2 >
Halifax king 600,000 600,000 600,000 R3.34 0 | It .
Hamilton 2,000,000 2,000,000 1,600,000 #0.00 100 |. 1) sone
Hoehe 2,000,000 | 1,086,860 950,000 4540 100 34 500
m 2,963 400 2,014,504 2477 390 .00 100 8 LR
i Banque Natlonale 1,500,000 1,496,708 350,000 2361 B 1eoioeen 3
Merchants Bank of PAL . . 800,013 300,013 175,000 5833 E- X1 vess 4 vo
Merchants llwl M Canada . . .. 6,000,000 6,000,000 2,700,000 45,00 100 | 161 00 e
Molsons . e 2500000 | 2500000 | 250,000 | 86.00 80 | 107 50 :‘ 4l
BRORIEE 41 04+ 01 0v0 984 4000009000 12,000,000 12,000,000 | 5000000 86,67 200 | 550 W0 [ 36
Now Bramswiek ... oo oo 300,000 500,000 700,000 | 140.00 100 L]
Nova n:m- '.‘.. ST a0mi000 | 9000000 | 2800000 1000 | 100 9 im
(.M« . v .- 1,500,000 1,500,000 425,000 30.8 100 3 «n
2,000,000 2,000,000 1,765,000 %3.25 100 4“4
l‘wplc » Hank of Tialfax. 700,000 700,000 280,000 40.00 0 3
A Bankof N B, seesane 180,000 180,000 1 #8.89 .
}‘:,xll;:w.:h:l n‘ lMl verene 71,637 BRTL ﬂ.‘b sésen l;: . :.
W - . 2,500,000 2,500,000 00,000 32.00 100 3 800
al. 2,000,000 2,000,000 1, 100 000 %5.00 100 3 s
Sovereign Bank . 1,800,000 [ 1,173, 240,000 2045 100 -
nm«ud e e e | 1,000,000 1,000000 850000 | 85.00 50 |. 5
S8 SonEND, Lisesasdsunaend 200,000 200,000 48,000 22.50 100 2
st n,-al-u- S s e vkbBITEe el 37,906 75,000 nn 100 3
St Johne L ] 263,417 10,000 3.01 100 | 3
Toronto ..o coes o+ 1500000 | 2 2,000,000 | 104,00 100 s&1t
Traders ... .o 1,200,000 350,000
Unton Bauk of Ihllfu 1,206,900 | 1,208,900 75,000 64.26 ‘= 8 :‘ 41
JHu- Iu-l of uh.. 2T 10 !..l;’::l: l”h” ““ g 140 00 3 48
'mu. crersnasisey sees o 300,000 300,000 40,000 10,33 ”» . n .

MISCELLANEOUS STOCKS.

elepho on o4 25,63 100 | 170 00 * | am 170 162 |[Jan Ap!.Jul Oct
o Dolred Coiton Mills Go" 100 | 00| 1+ | o6 0 66 |Jan. AplJul Oct
Genersl Elsotrio .......... . 100 | ,,..000 [ . L. e |dMDUATY July
Onnadinn Pacifie .. . . 100 | 136 50 a‘ 367 136} 136} A Oct.
Commercial Cable .. . M’ 100 | 176 00 | 13 454 176 174 ‘#:Apu-l Oct,
Detroit Electrie St..... weer 100 0" . 89] «June Dee
| Preferred . o 100 | 115 00 4 | 6% .. 115 |Jan, Jduly
I)un:lnl ; "(nn::m . o “es 100 | 131 00 ® 1 . 131 130/ Jan Apl Jul Oet.
Dominion Cotton Mills o :: : .I'O. 20 +F L nuee w o Mar.Jun.Sep.Dec
& Steel Com o 9% 2200080200e000s

s, Sels Pro. | 100 | 36| 8 | 73 %l

Daluth lo'o" Az Alluirl:' a .
Halifax 1;&-'07.‘ " g 1y an 1054
T L sl B8 5 o b B v | ey iy
Inmwloltz’ Coal ()o'"“ Y :: s ses % oiee ss¢ sanfairagassrstariose

tde Pulp ... ) 10 | 9700 'y ? ‘97 92| Mareh July
'l‘o:-”i.uls l)o‘l:n Co w |, oo ..|FPeb, Aug
Mostmoreney Ootton 100 ofoossncescoes sonne.
Mountreal Ootton Oo, . 100 24 Jun Sep..
I::u-l :.uu, l‘:‘l ?u Go' i%h v ‘: ;‘ Aa,,)::v
u:mm,m oo o | 8 :{ Jan.Api Jul et
— rid 100 June December
North-West. Land, Com, . et [ J e I O B Ao
{ova Sootia Steel & Conl Co,Cm. ... 03', r
o %o g o 00 ... R vees ver.|J4m. Ap).Jul.Oct.
Oglivie Flour Mills Co pe 100

do Pra v | 100 8
Richelien & Out. Nav, 0o ....... | 100 3
st John Street lway .98 o 3
Toledo Ry & Light Co 100 "
Toronto Street lwa ’ I& = 14
Oty Kapid

P R o v B i
Windsor 1 4204 saass eene vese
Winnipeg Klee. St Rall 1, | “I 100 3y

® Quarterly tl---llnuu. 1 Masihly 1?!!......0 § Annual,
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THE ROYAL BANK OF CANADA

INCORPORATED 1869
HEAD OFFICE: HALIFAX, N. S.

Capital Authorized . . . $3000000 Reserve Fund . . . . $2800000

Capital Pad Up - = - ° 2.481,000 | Undivided Profits . . . . 09,624
BOARD OF DIRECTORS
THOMAS E. KENNY, K8q., PRESIDENT. THOMAS RITCHIE, Esq., Vice-Presipest.
WILEY SMITH, Eeq. H. G. BAULD, Esq. HON. DAVID MACKEEN.
CHIEF EXECUTIVE OFFICE-MONTREAL

EDSON L. PEASE, GeNErat MANAGER, W. B. TORRANCE, Sver. or Bravones.

W. F. BRUCK, INsrECTOR. 0. A. HORNSBY, Asst. INsPEOTOR. C. A. CROSBIE, SECRETARY,
GENERAL AND COMPARATIVE STATEMENT
LIABILITIES.
To tng PusLio: 31st December, 1901, 31st Decemter, 1902
Notes of the Bank in circulation seeeees coesse e vevesecsvese $ 1847162 02  seee ceeiies $ 1,920,713 16
$ 4,296,100 83 ..iieniaen $ 4,033,651 35

Deposits payable on demand .oeoee e serrenes

Deposits payable after NOLICE. s ss ~ess ssosrsssasnares . 8,929,278 “ o i 9,764,013 38
Interest ncorued on Deposite,. cov cosess casanensrnrnsases 137,745 31 .. 131,455 67
—_— 13,363,124 63 ———— 13,020,120 40
Balances due to other Banks in Canada.coe cooassseessoencssases DOPRRPR ST TS 41,452 52 Lieeeneinnns 43,401 31
Balances due to Agencies of the Bank and other Banks in foreign
COUNATIER, ¢ os0 soss sonsnrss saes cabassnsse RS R Y T TP sese 159,273 11 308,582 59
Balances due to Agents in Great Brithin . oesee sosase sansrssassnee et sose sos 103,798 00 507,491 17
$156,614,800 28 $16,709,308 62
To TiE SHAREHOLDERS:
Capital paid UP.eesse conens soveees Luanaie s SR INPRRON S BEAbOOAS . ANV CEIE 0D 2,000,000 00 vevvanraneee 2,481,000 00
leserve Fund.ooaes on IETTRRPERRRE 1,700,000 (0 . 2,500,000 00
Dividends Nos. 64 and 66, latter payable 2nd Fe T 1) 70,000 00 0,000 00
Former dividends SRBIBIIEE 3045 v 93 +asssaser CaRONN TEARTaREEABE . WesasbATe I 35 00 35 00
Balauce of profits carried forward, . cose ceannnsrenns seseseens .o 91,882, 09 99,624 84
$19,376,717 37 $21,869,968 46
Capital stock increased $481,000.00 on 30th Dec., 1902, =
ASSETS,
Gold and Silver Coin..... cerees . .8 B03,062 64 eeeiiiiiens $ 1,008,262 76
Dominion Government NOtes .. oucoeroee 1,172,646 75 . §28,672 50

593,511 42 578,226 52

Notes of and Cheques on other Banks... ve
Balances due from other Banks in Canada «ovevees cos sonsnnannese 113,312 22 94,334 09
Balances due from Agencies of the Bank and other Banka in foreign
COUNLTIEN covvvennssvannnet o cossessess oo 175,649 68 1,086,060 70
Dominion, Provincial and British Government SeCUIILIes. cov s aaness  ssvsssancs v 399,662 06 872,2 4 62
Railway and other Bonds, 1'ebentures and Stocks sisasesnsess . SUBT,008 03 3,072,624 30
Call and Short Loans on Stocks and Bonds. oo covavees IRTTTTREeD x 2,294,907 55 2,190,763 51
Deposit witk: Dominion Government for security of note circulation..  ceeevariiens 96,000 00 93,877 16
$ 5,336,195 T4 $10,429,975 756
Loans to Provincial Governments. .o cevsesss . ce eseand | _asas vaRs B 96,975 98 ..iounsenes £ 243,004 67
Current Loans and Discounts. ..o cesszres .. $10,917,365 20 $11,145,744 03
Less rebate of interest on unmatured bills. ... 60,000 00 60,000 00

11,085,744 03

UvenluoDebu(lmlprovidedlur)....................... ve 11,332 96 12,621 98
Real Estate (other than Bank Premises). oo coersensvasnianrannnes . 1,767 01 2,469 10
Mort, s on Real Estate sold by the Bank 3,080 48 26,162 33
Bank Premises..coes coeene 60,000 00 60,000 00
Safes and Office Furniture.... cessssans 10,000 00 10,000 00

$19,376,717 37 $21 869,968 4¢

EDSON L. PEASE, General Mauager.
STATEMENT OF PROFIT AND LOSS ACCOUNT

Net profits for the year, after deduct- Appropriated as follows :
ing charges of management, and Dividend No. 65, three and one-
accrued interest on deposits, and aft- half per centi.evesaee veees § 70,000 00
er making full provision for all bad Dividend No. 66, four per cent. £0,000 00
and doubtful debts, aud for rebate Transferred to Ufficers’ Peusion
on bills under discount ... cooseeee $219,786 35 Fund..ooss covessonsss ves 10,000 00
Premium on 4,810 shares of new stock Expenditure on new baok pre-
at $250 per share. ... oooianereecs 721,500 00 mises in 1902, 0000 sunnnn. 33,643 60
Brought forward from 31st December, Transferred to Reserve Fund... 800,000 00
190) s 0vevee. sosansssnsnnssarsnses 91,882 09 Balance carried forward....... 99,624 B4
.lg&l“& $1,003,168 44
RESERVE FUND
Balance at credit on 318t December, 1901..00 covureansvansrnnnnnanonrsnnennsst vessssnnansssss sees §1,700,000 00

Preminm on new stock cevsesiisrsressarsacses soibsoinane bue 721,600 00
Transferred from Profit and Loss Account «u.eseesrsen rrnssressnnanensasranesontss ot 78,500 00
—_— %00,000 00

Balance at credit on 31st December, 1902, 000 varuvannrarerannnens 0_229_00.00000

St
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N'l'l)( lv( l.lu'l'—(:.-tl--ed.
— |=‘.“ of — = = e T::‘:‘— _—
[Juero®t  Amount | When Interest Date of | I
ONDS, | tand! Where Interest payabje. . de uota- REMARKS.
i .n‘:-'m ‘; oute ing. | due - g 2 - ﬁ”" fons.
- ‘ ‘
Qommereial Cable Con v peseeees | 4 1Jan 1 Apl, o6
mpeotal Gable Qoupen jooeeee| 4 |m.m.on“l_,_,, 108" || New Yok or London.. ... ... ‘uw oot [ %
|
, Qolored Cotton Co. ...... ,....| 8 2,000,000 | 2 Apl, 2 Oect.|Bank of M Muotreal ... s 100
o-o..m ;:”v (')o ooe ‘. 5 ": 1 May 1 Nov, ImumﬂuMbu Montreal| 1 l:ly. w17,
il Tel: Co R 1,200.000 | 1 Apl 1 0et. [Bank of Montreal, Montreal ..., , 1088, |........

T-',.....’m'.“?,?.'.‘:‘ Oo ‘ [ 2,104,500 | 1 IZh uur. Bank of Montreal, Montreal ‘ oh..lm.. 111 |Bedeemable at 110
Domirion Cotton Co | & | & 308200 | 1Jan  1Jdulyliieiiiiinrieesins e e uu.. me. . l....... Redeemable at 110
Dominlon Iron & Steel Co,, | (] § 5,000,000 |1 Jan, 1July|Bauk of Montreal, Montreal....| 1 July, 1929.. (4 :mll.n:r,-l?
Malithx Tramway Co ... ] § 600,000 | 1 Jan, 1July Bk, of N, Socotia,, Hal. or Montreal| ....|Redeemable at 105
Intereoionial Coal Uo L} t .

I-Jmnnll-h Palp ..... :
nor Cotton .., sannenns seen
)l::lnol.t‘;ZCo,.‘...,,. serRpess ‘ Uomapany's Office, Montreal louly, 1981 |........
Lroal 8 t 0o .. L] 202,000 | 1 Meh, 1 Meh,, 1908 | 108
2 s e e “ | 1333 | 1 Pebe 1 Aup| """"""‘"“ London Eng. § 4uoiom | 104
. . ® e " | 1500000 | 1 May 1 Nov, Usten Bk "" “'I r;‘d i 1 May, 1022 106
" " . < nion r
Nova Scotia Steel & Coal Oo 6 2500000 1Jan, 1 Jul’l zf, _dova Keot.n u,.u...‘li::: 'r':nnm 1 July, 1931, 100
Oglivie Flour Mills Co L 1,000,000 1 June 1 Dee [Bank of Montreal, Montreal . ..., 1 June, 1962 Redeemable at 115
after June 1912,
Riehelion & Ont. Nav. Oo, .., ] 471580 1 Mch, 18ep. | Montreal and London............. 1 Meh,, 1915 103 Mo:m:.l;u 110
Koyal Eleetrie Co', 4§ 8 130,900 1 Apl, 1 Oct.| Bk of Montreal, Mont'l or London on,, I'Il ofssvenee Redeemable at 110
St John Kallway s , «T:.::a: :rl’ :Pu‘v Hulollonn‘l St. John, N.B., IJ l’ 17 o e p.lo. e le
wlull 04044 008086048 50 | 6 0,000 . u uly, OAT r 195
o T ks “ 2,506,953 |2 Feb. 31 Aug.| | BAuK of Seotland, London ... ... 31 Aug 1921 10 |77
Win lsor Hote) 4 340,000 | 1 Jan 1J|ly, mt
Winnipes Klee, Mlm kuﬂ-uv "o 13 1,000,000 | I Jdan
Te h-d ' Ry &I ight Co..... ’ 5 700,000 ' 1 .Jan, l luly Iull .......
[ 5,155,000 | I Jun, 1July, 1900 | .. ..
5 4,000,000 ‘ 1Jan, 1 Jnly. 190 4.....,..
HEAD OFFICE - - - TORONTO

OFFICE FURNITURE

WE MANUFACTURE AN UNEQUALLED LINE OF
ROLL-TOPF DESKN,
l-'I‘A'I‘-'I‘OI’ DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS’ TABLES
ARMCHAIRS,

TILTERS,
TYPEWRITER CHAIRS,
20 OFFICE ST00LS

WE ARE THE SOLE HM\HN IN THE DOMINION OF THE

“MACEY” 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 & WILGOX Limited, New York Life Insurance Co'sigg
"rarent warer s BOILE RS
Are the MOST SBUCCESSFUL BOILERS of the present day, because of their

High Economy, Great Durability, Perfect Safety

SENDFOR PARTICULARS AND PRICES. TORONTO OFFICE, 114 KING ST. WEST
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HOME

INSURANGE COMPANY OF NEW YORK

Office : No ll9 BROADWAY
NINETY- NlNTH SEMI ANNUAL STATEMENT
JANUARY, 1903

SUMMARY OF ASSETS
PAR VALUE. MAKKET VALUE.

Cash in Banks e ove $ 427,046 49
Special Deposits in Trust (,ompmn:s 545,627 84 2
Real Estate ... 1503 892 06
United States Bonds ... % $1,600,000 00 2,040,000 00
State and City Bonds 2,729,000 00 2,869,000 0)
Railroad Bonds 1,209,000 00 1,375,430 00
Water and Gas Bonds and Szocks 300,000 (0 519,000 00
Railroad Stocks . 4,065,000 00 6,174,650 00
Bank and Trust Co. bmcks . 155,000 00 456,250 00
Bonds and Mortgages, being 1st lien on Rcal Estate ... 112,750 00
Premiums uncollected and in hands of Agents 985,872 94
Interest due and accrued on 1st January, 1903 ... ‘i H.’) 79

‘ll 10'10.“ 12

LIABILITIES
Cash Capital $3,000,000 00
Reserve Premium Fund . 5086,87300
Unpaid Losses 767.,11448
Unpaid Re-Insurance and olhcr cl ims 8563,608956
Reserve for Taxes oo 75,000 00
Net Surplus ... 6436,038 69 o
. 3 817,108,636 12 i
Surplus as regards policyholders, ‘ . 09 436,038 69 z
DIRECTORS ]
LEVI P, MORTON, GEORGE H. HARTFORD, JAMES B. VAN WOERT, 1
CORNELIUS N. BLISS, HENRY F. NOYES JOHN CLAFLIN, ‘
JOHN H. WASHBURN, LUCIEN C. WARNER, WILLIAM F. HAVEMEYER |
BENJAMIN PERKINS, WARNER VAN NORDEN, CORD MEYER, |
ELBRIDGE G. SNOW, DUMONT CLARKE, LEVI C. WEIR. {‘
JOHN H. WASHBURN, 77esident, ELBRIDGE G, SNOW, ['ice-President, |
FREDERIC C. BUSWELL, AREUNAH M, BURTIS, !
Second Vice- President, Secretary, !
EMANUEL H. A. CORREA, WILLIAM H. CHENEY,

3rd Viee-President,
HENRY ). FERRIS, . Assistant Secretary.
NEW YORK, Jasvawy 13, 1903,

Secretary,
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New York Stock Exchange Quotations

| Rovlud every w.dnudly, by CUIIINGO 0. co., 20 lmd Street, now Yotl chy.
— == =——— ———— —— — — =S =3
i | Lamt | Range for 1902 ; Range for 1903 'm y -
; Capital |Dividend  Date Highest | Lowest | Highest | Lowest Adked
! ‘
: - L R 4
! Amorioan Oat & Foundry Oo. .. ..o # 30,000,000 Nov, 1,'02 31 a’ e 35} wj 4"
H Ameriean Car & Pondry Co,, l'nf’d e | 30000000 I’ Nov. 1, ' 03, KD, " 9 " w2
! Ameriean Locomotive Co iRt ety 25,000 000 oo .E % .5 !" 29
. American Sme lting & Refining Co e .. ) :! 13 " u
1 American Smelting & Kefining Co., Pref'd .. | 50,000,000 1} w10 % o %) 9 Pth
' American Sugar Ref | n o3| sy | ongy | e 124 1 130}
Atehison, ‘l’hpn. Santa Fo 2 2 6 ﬁ ll! & ¥y
Atchison, ll-u Fe, 2% o2 101 o 9}
Baltimors 2 03| 11§ 254 103 100 101 101}
Ualtimore .olm. ‘Prefd. . 2 o [ o P4y 93y " W,
o . rooklyn e iaele 72 | e &) ™
ndn’lom orn .., l‘ Aug. 1,'02 n. y 78 74 ,I:‘ 7\‘
. 8§ e Uwa| 48 Ny i 4 | e
an | Nov. 20| & “ [4H e+ ()
B Chleago BANOR .cciiinininees s | IRMBINY L L ) 80 364 344 ) %
July 1,'0 134) 214 ™
f i} July 102|160 137 133 120
y Chi & Great Westorn iy s 3 22 2% 1
¢ Chicago, Milwaukee & St Paul ... 4 oot os,ve| 1) 1 1 178) 1:8 178
Chicago, ll Pul.lln ao-m 5 Aug. 20, '01 170§ 1 162 150 165 162
Chieago & N * ! 3 Jan. 2,03 bl 2 219} M
(Mn‘o‘l‘oﬂl Mj .l;; 19 18, 1) 1,
Chleago Term, Trw DR 500 500 95 croned | e e “ 8, | £ u} 83) ™
Clevaland, Ginelnnati, Chicago & 8t Louls, ... 28000000 2 ' Sept. 2,2 108) . | = 9 95 ™
Cleveland, Lorain & Wheeling, rm-o ...... 5,000,0 0 | Rt I o = I o6
mvee g L el Bl | wsooo000 | 1) | Apr. 15,'® 110} 73 81} 7 n n
Colorado Southern . 30,966, (00 1o sesegadas 38 1 3 » 24 D‘
Commercial Cable ... 15,355,500 1] Apr. 2,'0 10 162 176 1% 178 m
: Detroit Southern, Com. . 100000 ..l 2 s | w 174 m 18
do. Pref'd 6,000,000 .. 8} » | a8 3 M 8
1 Delaware & Hadson Canal .. 6,000,000 1 Dec. 15,%02 My 183) 173 2 173 1784
: Delaware, Lo, & Western .. 1 oet. mwm gw @ | om | v n2
3 Denver & Rio Grande K. K. Co, b - lavevesomeirey 8l » | a 404 40 40y
5. | |
p Denver & Rio Grande, Pref'd o 2 Jul 02 - 8 | 8 8
{ Duluth, 8, 8. & Atlastie .. 12,000,000 | S0 Lo e ot w 10 » " w 1
e “ ] 2 38 0 )
' e 7 b H
3‘ ‘ “z b7y 61 o1y "
|
we | e 1 104
173 157 48 " m’ s
51 31y * “ "
-{ e 1 1% 7™ )
n 9 b1 N »
186 o 184 1 Wi 4
|}
1 1! i 148 ) 185
174 136 1 uol 1 Ml
a1y Mmoo W 2 13 2
us [ s | e T 108 100
sy | 1 i 73 ™
kS N | z:! u' b
w | 8 | e ] :‘ o
12 | o8 | us 1104 124 13
- N 1 19 19
1 | [ 11 1824
1 . o (7 S T 43 ‘ﬁ “
! L B0 .000 [ A 1 [ e 120 118 16 )
9‘ do. -+ and. Pref'd..... 11,000,000 3 | Mar L 0w | ) 84 6} 7
: | = ) n £ 3
o 8 m i I 7
| bl 4 .
s 17 187 188 1644 154
34} 0} o "
! 62 o €, €2
7-‘ M o g 8
| S8 BB
% o8 n o8 04
; 0 o
g 63 ™ 1] ') ™
i ] 7 7 )
2 n n o=
‘ 64 6 I
[ ® ©
ﬁ' 18 ” ¥
0" «
l ﬂ 3t ‘:” a n)&
] 8 « 46, ©® I
§ ] 1%y ", 19 )
16 108 102 10
! ) " o
i o (e o | & v
i 1 Y 3 )
: a ‘
1! :’ -l © :
! 1] b ®n si
o ) 3] o7 w
R u 37 ) n
H 83) (1) [




JANUARY 23, 1903 INSURANCE AND FINANCE CHRONICLE. 123

Too Dominion of Canada | g s o
Cuaraniee and Accident Railway Passcngers

msuRrancE coy.  Assurance Company

HEAD OFFICE - TORONTO OF LONDON
T - (Established 1849 ON, ENGLAND
BONDS e ;L'u.':.“m”' . f,‘f‘;'a' '“";lum)ﬂbed et .+ $8,000,000
a R TR A e SR TR SRR 1,00 000
H int ] I\ for Busi ;
Acclden{ Puhcles P'O;: '::’::'t'::":'"::'n“' ‘:g?l::::lr;'\:;:!.;oﬁ!lnlon. céver.nn;ont. -”'ol:)g:g:g
J. E. ROBERTS, CEO. COODERHAM, |
Gieneral Manager. President | ALL KINDS OF PERSONAL ACClDENT AND

H. WALKER, District Manager Prov. of Quebec, i DISEASE POLICIES AND FIDELITY BONDS

TEMPLE BUILDING, MONTREAL. | “Beginning Business" Good live Agents wanted In all
| towns of the Dominion, apply to

Wliance Assurance Company, LU, e WSO8 e a7 Gt

ESTABLISHED IN 1924

WITH WHICH 18 UNITED THE BRIT,SH EMPIRE

CAPI'II‘N.!LF;..ERU-\L- B 0;2':6',320 000 | L e e

Head Office for Canada: Imperial Building, e | FUNDS, - - - - - - 815,895,000
V. WICKHAN, Monager. | ErsEhe BT 0

Fudellty Bond& A. McDOUGALD, M.“alﬂle('b.i!Tlll:Al..

We furnish bonds for employees of Banks, Railroad, [Incorporated 1876.,

, THRE..
Express, Telephone, Telegraph Co’s, etc. For Mercan- e
tile and othey corporations. For all persons holding M ER‘ : AN I l l E Fl R E
positions of public or privae trust, Drop us a card for

further inform ation.
THE LONDON GUARANTEE & ACCIDENT INSURANCE COMPANY.
COMPANY, LIMITED, All Policies Cuaranteed by the LONDON AND
D. W. ALEXANDER, Cen. Megr. for Canada, LANCASHIRE FIRE INSURANCE COMPANY

42 KING ST. WEST, TORONTO,
OF LIVERPOOL

THE UNION LIFE ASSURANCE 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 OFFICE, - =- -~ 112-118 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMTED

THE MAIN FEATURES OF THE COMPANY ARE :
Progress. The Company Gommenced Businers in the Reign of George 111, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $& 800,605
KING WILLIAM IV. . 667,116 . . 3,038,380

VICTORIA . 789,866 - . 4,676,410

KING EDWARD VIL. . 3,600,670 . . 11,186,406
In addition the Company bas a Subscribed Oapital of Six Million Dollars.

Mfording a TOTAL SECURITY for its Policy - holders of $17,185,4056

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Mansger
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The Sovereign Bank of Canada,

HEAD OFFICF, . +  TORONTO
GENERAL -n.u.mu mncr . MONTAEAL
Capital Authorized . . . . . $2,000,00000
1,280,000 0O

Capital Paid Up RN RPN A R
Reserve Fund « « + s « s « 280,00000

PRESIDENT : 1. 8. HOLT, Esq.
VICE-PRESIDENTS
RANDOLPH MAI'IM\AI D, Esy IA\II’N CARRUTHERS, Fsq
DIRECTO
Al IIIIMI D A\H'll’ll Esq., M P.
How, I, McMILLA

A A ALTAN, Fag
Hox. PETER MCLAREN,
JOHN PUGSLEY, Fsa. HENKY K, Wn.w N, Esq.

BRANCHES ; - Ambers'barg, Clinton, Crediton, Exeter, Milverton,
Mount Albert, Newmarket, Ottaws, Perth, St Catharines, Mtrllng Stoufl-
ville, Sution, P Q. Unionville, Waterloo, P.Q

BANKERS AND CORRESPONDENTS

In llu Unitod StatesJ " Morgan & Co , New York ; The Standard
Tr Commercial Nastonal Bank, C hics rd
A Atlantie Natlonal Bank, Boston ; 3
Louls, Mo, ; National Live Kroek Bank, €} "y
In Great BritainJ, 8. Morgan & Co.
In Germany —

Com
mal Baak, Philade
Laclede National Bauk, 8
State Savings Bank, lun-nl
London, In France organ, Harjes & Co., Paris,
Dresduer Buuk, Ihmlnur', Berlin, &e

D. M. STEWART, General Manager
National Trust Company
LIMITED.

$/,00¢,000.00 Reserve, $280,000 00
'"Clll

Nu

Caplital,
MONTREAL WINNIPEG

£ CAPACITIE
in which Tvuﬂ ompan ’ ‘o of Service:
As Executor of Wills and Administrator ol Estates,
As Trustee of Bonds and Private Settiements
As Liquidator, Keeelver and Curator of Bankrupteles,
Av Agent and A\uwm of Executors and others,
As luvestment A or Trust and Private Fuuds,
An Registrar of -rl for Jolut Stoek Companies,
As Depository of Deeds, Becurities, ete,
As Financial Agent.

———
183 St. JAMES STREET, MONTREAL,

Correspondence and Interviews invited,

A. G. ROSS, Manager.
.. THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORONTO, . . CANADA

WE HWAVE PURCHASED, AFTER CAREFUL
INVESTICATION, VARIOUS ISSUES OF

Municipal, Street Ry. Telephone & Ry. Bonds
WHICH WE NOW OFFER, TO YIELD FROM
3!: to 5!: Per CENT.

()
S/
DEBENTURES

able half year!
l{ the lnlu:-n{uu for the asking.

Write To-day,

rrr??vu-

Otandard Loan company
24 Addlalde Street Er it, TORONTO,

ALEX, SUTHERLAND, D D PRESIDENT.
W. S DINICK, - MANAGER.

The Northern Life

ASSURANCE COMPANY of CANADA

Hoad OfMoe, London, Ontario
Authorized Capital, $1,000,000
HON, DAVID MILLS, K C. (Minister of Justice), Presidént,
JUHN MILNE, Managing Director.
Oommenced business in 1887 and has made rapld progress each
1 features. IA:II ountracts W p’.:.l

W. E. FINDLAY
MONTRE AL, Manager for Quebec

]ANU\IY 23, u} 3

EASTERN TOWNSHIPS BANK

(EstaRLISHED 1858).
Capital Authorized, $2,000,000. Capital paid up, $1,989,340
Reserve Fund, $1,200,000
Board of Dlrocton

R, W. Hexgxer, President; Hon, M. H. CocnraNEk, Vice Presidet
IsnaxL Woop, J. N. GALER, N. .. Twomas, G. STEVENS, C, H, KATHA X
H. B, Browx, K.C., J. 8. MITCHELL.

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

Branches : «{ Quebec—
Montreal, Rock Island, [t nnby, A’q'
Waterloo, o.u St
Cowansville, Richmond, Bedford, Ormsto
Sutton Province of l ( umd Forks, Phanix, mm Illl

Agentain Canada : Bank of Montreal and Branches. Arnulu 1 ondon, Eng
National Bank of Scotland. Agentsin lu-(on hl nal ltlelxnn Bank
Agents in New York : Natiol

Collections made at all ue«-lbla potnu nnd nmtud.

The HEL'ANG . Loan and Savings

Company
OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOHN DRYDEN, Manager, J, BLACKLOCK
Viece President, JAMES GUNN, Fsq. Becrotary, W, N, DOLLAK

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

nooum OF THE COMPANY.

Perm, Stock
Ending Dee. 31, Fully paid, Total Assets, Earnings,
Ist year, 1506 § 24,500 00 $ 40,751,179 $ 1,008.71
nd 187 166,578 00 285,334.91 9,000.4¢
Srd 1808 B1,514.45 488 423,28 28,155.M4
4t 18 854,434 08 767,274.40 46,135,80
5th 1900 441 540,81 H4,316.08 66,637,806
6th ¢ 1901 833,290 00 1,086, 83.66 77,000,02
B, an order of the Lieutenant-Goveraorin-Couneil, nhl.d July 10, 1901
the Company is authorized to issue PERMANENT STOCK in shares of

$10.00 ench, These are now offered for uhcrlpuon At & Premiuw of

Ten per Cent.,

The Trust and Loan Company

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

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

Money to Loan on lul Imu and Surrender Value
of Life Policies.
Apply to the Commissio

TM&MMJM”&JMIM IOITI!M

SAFETY

Is the First Consideration of Cautious Men and Women
Bafety Deposit Vaults. Bpecial Department for Ladies.

For the sum of Five Dollars and

= TRUST DEPARTMENT
sBshgiiee  Susheg LATZT, Tome Rt

pany acts as
Curator to lnoolum Estates, Administrator of Estat 1 dl
Surety in Civil Cases, Executor Under Wills, aats Ju
'lu'uul t h:‘)t""cn n:t‘m“. the Investment o( Tmt
“ﬂnm and Interest. i mt

MOITREM. TRUST & DEPOSIT C0'Y., 1707 nOTRE DAME &1

LAW UNION & GROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.%°

mmwummmdmmm
Canadian Mead Office
67 BEAVER HALL, MONTREAL
J. E. E. DICKSON, Manager.
Agents wanted throughout Canada,
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THE NET SURPLUS OF ASSETBI
OVER LIABILITIES EXCEEDS THAT

Biverpool [ERmiemsssoy
ana ONdon ana Globe

CLATNCRID - - - $200,000,000 ‘.nslll‘al‘lCQ GOO

CAPITAL AND ASSKETS EXCEED - - SG1.000,000)
CANADIAN INVESTMENTS EXCEFD - - =3,000,000
Applications for Agencies

HEAD OFFICE—Canada Branch—MONTREAL invited in unrepresented

districts,

Q. F O SM|TH' Edoint Resident Managers WM. JACKSON
J. GARDNER THOMPSON,

Deputy Manager.

“ The Oldest Scottish Fire Office "’

CALEDONIAN |74 yuruac 1€ of canana

Insurance Co. of Edinburgh

FUNDS OVER $11,000,000, el et
MEAD OFFICE FOR CANADA, - © WMONTREAL | Lo BANAI‘I,A 34 505 446
Lansing Lowls, John C. Borthwick ritten Vi )
Manager, Becretary. y
Total rllndl In nand over ‘2090‘00000 Exteiuding the Season's Greetings to Policyholders
Head office OTRE DAVE 4T and intending insurants, the President, Directors
CAN ADA PE—— Montreal and Officers beg,to state that the Company hds had

another most successful year, showing
INCORPORATED BY

ROYAL CHARTER SUBSTANTIAL GAINS

— in every branch of its business while, with many

i more mil ions at 1isk, the death losses have been
c On on Ssurancc only very slightly in excess of 1901,

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

A.D. 1720

180
Years Cld

- KENNEDYS | Join Managere. INSURANCE
OFFICE

Provident Savings Life

Upwards
of

HEADOFFICEHE
lhreadnoedle 8}tl‘§ae§f - = London, Eng.

Hssutanee ﬁucieﬁg PRt R

sffice in the world. Surplus over capital and all liabilities
:xceeds $7,000,000.
Eowarp W. ScorT, PRESIDENT. CANADIAN BRANCH:

T BEST COMPANY FOR POLICY HOLDERS ano AGENTS ’5 walll‘”g'o” 8”90' Ea." % Toron'o' on'
Susiul Agents and Gentlemen Seeking Vemunerative Business Con- “. ". BLAcK BURN’ Manage'n

Becns may Apply to the Head Office or any of The Soclety’s General

OF NEW YORK.

& This Company commenced business in Canada by
J. HENRY MILLER, Manager, depositing $300,000 with the Dominion Government

103 Temple Bullding, Montreal, Quebec, Canada for security of Canadian Policy-holders,
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Th?SlenCSS Policies of

THE

Ocean Accident & Guarantee
Corporation,  Limited

CAPITAL . . . 85,000,000

Cover disablement caused by any Sickness or Accident

The most liberal and attractive Policy issued by any
Company.
HEAD OFFICE

Wi CaNana: Temple Building, MONTREAL |
CHAS. H. NEELY, General Manager.

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - MONTllAL

A Canadian compu\y for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/. OF PAID UP CAPITAL

Above all linbilities including Capital Stock,

R. WILSON=-SMITH,
President.

T. H. HUDSON,
Marager.

o OYIOIOICT N Tﬂl wom.o-
e o —

» EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.

DECEMBER 31, 1901.

Auell . . . . $331,039,720

| Au-rl-ee Fund and all
other Liabilities . 209,910,678
'l-rplll R T _71,129,042
l 0lutn-dlug Assurance 1, 179 2‘70 725
New Assurance . 243,912,087
l-eo . . 64,374,605

J w ALEXANDER President.
" J. H. HYDE, Vice-President.

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

TORONTO OFFICE 90 Yonge Street.
George BROUGHALL, Cashier.

NORTHERN

Assurance Company of London.
Esvasuienso 1880,

Capital and Accumulated Funds ..$42,990,000
Annual Revenus from Fire and Life Pro-

miums and from Interest on Invest-

ed Funds
Deposited with Diminion Covernment for

the Security of Policy Hoiders

CANADIAN BRANCH OFFICE

1730 Notre Dame Street. Montreal

ROBERT W. TYRE, Manager
Q. ¥ snnEDl v, fuameier

PoOSITIVE EVIDENCE &>
.. Have building or etock
PHOTOGRAPHED BY
WM. NOTMAN & SON

14 Phillipps Square, llou'rnu
INSURANCE COMPANY

CTHE ...

Keystone Fire Inguranca Co.

OF SAINT JOHN, N.B.

The Equity Fire Insurance Co.,

TORONTO, CANADA,

GREENWOOD RWROWN, General Mansger,
e GENERAL AGENTS —
Oarson Bros  Montreal Faulkner & Co,, Halifax, N. 8.
Fred J. Holland, Winnipeg W' 8. Holland, Vancouvsr.
IR, Jaek, St John, N, B,

WM,

oraTsD A.D. 1880. CarivaL, $8200,000.
Home Office - Pﬂnooum Saint John, N.B

OIRECTORS.
ALFRED MARKHAM

HON, JOHN V, ,x.’nln
“\ﬁh‘udul
‘ HON. GEO A. 00! J. J. KENNY
(President Ase'oe Co.)

y
t Wee Vice-President Western ee Vo
l AI.IXANI)II P, IAl!lIIILl.. IDIIIOI J.O.IIOWL'ION,
R. WALKER W. FRINK
A. GORDON LEAVITT, Seeretary.

R. WILSON-SMITH

FINANCIAL AGBNT

OABLE ADDRESS
CHRONIOLE®

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Stock Exchaage




JANUARY 23, 1903

INSURANCE AND FINANCE CHRONICLE. 127

SGOtﬂsh Union e Néﬂbnal

Insurance C ompany of Edinburgh, Sotland,
ESTABLISHED 1824,

Copital, = = = "= = = $30,000,000
'lbmA-t'-i- - = = = = = 44,763,437
Deposited with Dominion Government, - 136,000
[ovested Assets in Canads, - - - - 3,108,301

North American Department, Hartford, Conn., U.8.A.
JAMES H, BREWSTER, Manager,

WaLrse Kavanaen, Resident Aﬂul. Montreal,
MEDLAND & JONES, " Toronto,
A0 e “ “  Winnipeg.

Continental Life Insurance Company

HEAD OFFICE « =« =« = Toronto
AUTHORIZED CAPITAL, $1,500,000.00

President . Hon, JOHN DRYDEN,
Ceneral Manager. CEO. B. WOODS,
Secietary, CHARLES H. FULLER

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

RIGHT and FAIR|

WHE right plans of Life Insurance, honest in pur-

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

Upion Mutual Life Insurance Co.

PORTLAND, MAINE.

Fred. E. Richards, President.
Arthur L. Bates, Vice«Prosident.

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

ADDRESS :

HENRI E, MORIN, Chiet Agent for Canada,
161 B¢, Jazes Btreet, - MONTREAL, Oanade.
For Agencies's Western Division, Province of Quebee and Eastern
Outario, appiy o

WALTER |. JOSEPH, Manager.

18) 8v. Jawae 8v., . MONTREAL

Th .
* Excelsior Life
Insurance Company,

Invites applications for appointment as their Cuier
Reeresentamive for the Provinee of Quebec. With
an experienced man, capable of organizing and se-
curing businees of satisfactury volume and quality,
a 'beral contract will be made. Apply

Head Office: Toronto.
€. MARSHALL,

e

ARE YOU THE MAN

who is energetic, capable and ambitious,

who is looking to better his position,

or do you know & fricnd who answers

the description ? 1f :0 the Manufactur-

ers’ Life has still some good openings

in its field work,

Over $29,000,000 of business i1 force
THE MANUFACTURERS' LIFE INSURANCE
COMPANY

Head Office—~Toronto

J. F. JUNKIN,

Mang. Director,

HON. C. W. ROSS

President

|

A Gord
Company to
Represent.

. w0 -

A Splendid
one tobe

Insured in.

The steadily increasing amonnt of new business written
indicates the growing popularity of the Compauy and the
confilence the insurance 'mhlm place in it

Active men who desire to work up substantial incomes
{ r themeelves should correspond with

e NORTH AMERICAN LIFE.

Assurance Co., Toronto, Ont.

L. GOLDMAN, Secretary. WM, MeCABE, Managing Director
AULT & McCONKEY,
Manager for Provinoe of Quebee,

DAVID FASKEN,
President.

MONTREAL, QUEBEC,
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“The Best in its History”
is the Canada Life Assur-

ance Company’s record in

every particular of its busi-

ness for 16o2.

Established 1822,

National Assurance Company

OF IRELAND.
Incorporated by Royal! Charter.

CAPITAL - - - $5,000,000,

Canadian Branch':
Trafalgar Chambers, 22 8t. John Streot, Montroa
H. M. LAMEBERT, Manageor.

PEHOGGENIX

Assurance Company of London, England.

ESTABLISHED 1782,

Agency Established in Canada in 1804

PATERSON & SON,

—— CHIEF AGENTS FOR DOMINION. —
HEAD AGENCY OFFICE

164 St. James Street. MONTREAL,

Marine Insurance.

Exports, Imports, Registered Mail

BOND, DALE & CO'Y.

UN l)l' RWRITERSN

30 St. Francois Xavier Street,
MONTREAL.

Founded 1797

NORWICH UNION

Fire Insurance Society

or

NORWICH, England

Head Office for Canada . . « « « TORONTO
JOHN B. LAIDL AW Manager,

Montreal Office, Temple Building,

GEORGE LYMAN,
Supt. Province of Quebec.

lNSURANCE COMPANY
Organised 1792. . Incorporated 1794

North Amerlca

; :
FIRE . . .| PHILADELPHIA IM"!’QF;

Capital, - - =« 88,000,000
'l'otal Aueu. - = 810,079,478.60

ROBERT HAMPSON & SON. Gen. Agts. for Oanads
Corn Exchange, MONTREAL.

(IMPERIAL LIFE "t

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.

E- 8. MILLER Provincial Manager,

| 260 5t. James St. MONTREAL, QUE,

T yg

NATIONAL LIFE ASSURANCE COMPART

oF Canapa.

AUTHORIZED CAPITAL, $1.000,000

Ellas Rogers, Pres. R. H. Matson, Mang. Director
F. Sparling, Secretary,

Cenera! Agents Wanted in every county in the

Province of Quebec.
Apply to Hoad OfMce, Temple Building, Toronto
Montreal OfMice, /B8O §t. James Btreeot.
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 Cuarantees

No restrictions as totravel, residence or occupatin.

We have openings in desirable territory for me
of character and ability, Address:

J. H. BROCK, MAN. DIRECTOR, WINNIPEG
ROBERT YOUNG, S8UPT. AGENCIES, TORONTO
JAS. LYSTER. MAN FOR QUEBEOC, MONTREAL ,
A J. RALSTON. MAN. MAR: PROVINCES: ST. JOHN.N.B |
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'INCORPORATED 1833.

18, \!
SURaNGE com? M

HEAD OFFICE® TORONTO

oLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, = $1,000,000.00
Total Assets, 1,776,606.45

Losses paid since organization, $19,048,617.78

DIRECTORS :

Hon. GEO. A. COX J. J. KENNY.
President. Vice-President.

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

H, M, PELLATT

P. H. SIMS, Secretory.

How, 8. C. WOOD
cox
THOMAS LONG

E.W,

EVANS & JONNSON, O;nml Agents,
1723 Notre Dame Btreet, - MONTREAL

WESTERN

Assurance Company.

FIRE AND MARINE.
INCORPORATED IN 18861.

Head Office, - - - TORONTO
«.. $2,000,000
38 260.000
Aunnual Ineome, oVer........... + 3,879,000

LOSSES PAID SINCEB ORGANIZATION, $14(02C00

DIRBOTORS !
Hon. GEORGE A. COX, /Aresident,

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

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

E. K. WOOD
e e

Agencies in all the principal [Clties and Towne in Canads
and the United States.

Are You Satisﬁe(—l“

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,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York,
RICHARD A. MCCOURDY, Pusor,
NASSAU, CEDAR, WILLIAM AND LIBERTY STREETS,
NEW YORK, N.Y.

ONTARIO | REGISTRY
Accident Insurance '?OMPANY'
T % L of North America
LLOYD'S | QUEEN CITY
Plate Glass Ins, Co’s. | Plais Glass & Mirror Go.
(LI!I_’!'!D)

*

This group of Companies is the only combination of its kind in
existence. With assets of nearly $1,000,000, an aonual in-
come of over $750,000 and an unbroken record of sucoess-
ful operations ; the facilities which it offers to agents and
brokers are believed to be unrivalled in variety, extent and
value. Personal Accident (latest plans and newest features )
Accident and Sickness combined (4, 5, 16 or 17 diseanes)
General Accident and Health (paying weekly indemity for
disability caused by accident or any %ind of illness).

Workmen's Collective Plate Glass
Employers, Public, General, Elevator, Teams, Theatre, Vessel
and Contingent Liability.

FactorY
Relieving employers of all legal ricks and in addition, providing
substantial benefits for employees injured on duty. The
latest contract, equitable and popular. Registration, Iden-
tification, Protection and Care in respect of persons and
property combined with Special Accident and Health In-
surance and other imporiant advantages, Bevellers,
Silverers, Mirror-Makers and Glaziers to the trade, Denlers
in Gilass of all kinds for building and other purposes.
Head Office : 3 Toronto Street, Toronto,
Montreal Office : 104 Bt. Francois Xavier Street,
EASTMURE & LICHTBOURN

Policies
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Pheenix of Hartford,

CANADA CONN.  |BRANOHW

Head OMice, MONTREAL.

J. W. TATLEY, Manager.

Yotal Lossos Pald Since Organ.
zation of Company w

ROYAL-VICTORIA LIFE

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

Head Oftice, Place d’Ar mes, Montreal.

BOARD OF DIRECTORS
President : JAMFES CRATHERN, Ksq.

VICE PRESIDENTS
ANDREW F._ GAULT, Esq,, and Hon. I.. J FORGET.
Hon. JAMFS ('BRIEN Hon. ROBT, MACKAY,

JONATHAN HODGSON, Faq
BAMUEL FINLEY . bayq H. N, BATE, ¥Fsq
Rev. K. H. WARDEN, D D GASPARD LeMOINE, Esq,
MEDICAL DIRECTOR
T.G. RODDICK, Esg M. D, M P ,FRCS,

DAVID MORKICE, Esq,

General Manager : DAVID BUKKE, Faq., A LA, F 88,

The new business for the first six mouths of 1902 shows a large increase
over the same period of last year
Recurities deposited with the Dominion Government exceed all liabili-

thes 1o policybolders,

Agents desiriug to represent this Progressive Company with up-to-date
Plane of Insurance, are nvited 10 correspond with the HEAD OFFICE,
MONTREAL.

R ——
George F. Cummings

CUMMINGS & CO.

Members New York Stock Exchange,
Established 1805,

20 Broad Street BRO" ERS New York City
BONDS

For Institutions and Estates to pay 3 to 4 per cent,
For Private Investors to pay 3 to 5 per cent.

STOCKS

In Amounts to suit Customers.

T. C. Delavan

Correspondence solicited. Send for our Booklet HOW YO
MAKE MONEY IN WALL BTREET,

JaNuary 23, 1903

Employers’ Liability
Assurance Gorporation

LIMITED,
Of LONDON, ENGLAND.

The Original and Leading Liability Company in the Wcrld.

CAPITAL $6,000,000
CANADIAN COVERNMENT DEFOSIT - 120,460
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickneas, Liability ana
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 1#t to end of November,
—AND BETWEEN—

8T. JOHN, N.B,, and LIVERPCOL In Winter

Rates of passage vory moderate. Travel by the St. Lawrence route
The Shortest, Safest and Most Pleturesque. Prompt connection with the
:&numnh At Liverpool for London, Paris, and all Brithh and Continenta)

oints.

For Rates of Passage and full information apply to

ELDER, DEMPSTER & CO,,

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

THE GROWN 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. Markland Molson.

STANLEY HENDERSON, General Manager, Province of Quebec,
Ofices :  Vietoria Chambers 232 MeGill 8t., Montreal,

FIRE. LIFE. MARINE. ACCIDENT.

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! Fully Subsciibed - - = $13,600,000

Life Fund (in specia: trust for Life Polic, Holders) 12,226,600

Total Annual Inocome, exceeds - 10,000,000

Total Assets, exceed - - - 30,000,000

Deposit with Dom. Government exceeds - £00,000
HEAD OFFICE CANADIAN BRANCH:

(731 Notre Dame Street, - MONTREAL

J. MCCRECOR manage’

Applieations or Agencioe eolicliel in urepressated distrists
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ROYAL INSURANCE Co.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

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

THE FEDERAL LIFEK

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

Capital and Assets . ‘ . . . $2,310,026.68
Surplus to Policyholders . . . . . 11,029,0756.64
Paid Policybolders in 1801 . ’ . . . 182,026.67
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER, J.K. MCCUTCHEON,
President and Managing Director. Supt. of Agencies,
H. RUSSEL POPHAM, - - - Provincial Manager.

\ *Th !‘STQPLIBHED 18205, Twe

Standard Life Assurance Company

CF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.,

INVESTED FUNDS, oo s wvveiee avivsens ee o $60,136,000
INVESTMENTS IN OANADA, e v svvene ssssseen 14,930,000
'DEPOSITED WITH OANADIAN GOVERNMENT, OVOr  woocevve  cvvsenns 5,888,000

Low Rates, Absolute Security, Unconditional Policies,
Claims settled immediately on proof of death and title, @ No delays, " @4

D.- M. McCOUN,

Manager for Canada,
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A. E AMES&CO

BAKKERS - - TORONTO.

GOVERNMENT
MUNICIPAL

a1 Securities

Bonde suitable for Deposit with Government Always on Hand

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

Securitions sultable for deposit by Insurance Companies always
on hand.

B4 and 26 King St. West, - TORONTO, CANADA

DEBENTURES.

Inu”l Government and Rallway lloldl II nd rold,
Can always supply bonds sultable for dep Govern-
ment.

S8TOCKS.

Ms York, Montreal, and Torouto Stock purchased for Caab or on margtn
d earried at the lowest raios uf tuterest.

H. O'HARA & CO.

3 TORONTO ST, - . - - TORONTO.

Members of the firm—H. O'Hara, H R, O'Hars (Member TorontoStoek
Exchange), W.J O Hara (Momber Toronto Stook EKxchange),

Hanson Brothers

CANADA LIFE BUILDING o
INVESTMENT BROKERS,

GCovernment, Municipal, Ralinay and Industrial Bonds
and Socuritios BOUCHT and SOLD.
Investments sultable for Insurance Com penice and
Trust estatos always on hand.
Members of Montreal Stoek Exchange.
Cable Address : *HANBON,

MONTREAL

I\\l ARY 23, 1903

ESTABLISHED 1809.
Total Funds Exceed Canadian Investments

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

FIRE AND LIFE

North British and Mercantile

INSURANCE cCo.
'A l:A( ;ll‘”( ll hﬂ;&n‘un "
1ON, GEO, A, DK )
Direstors, { CUAS. V. SISK, Faq " MON
G. N. MONCEL. I'.lo

Head Office for the Dominion 78 8t. Francois Xavier Street

MONTREAL.
Agents in all Cities and Frincipal Towns in Canada
RANDALL DAVIDSON, Managor.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORCNTO

AUTHOIIZID OAPITAL 81,000,000

SUBSCRIBED CAPITAI.. $472,100
R :.T.'..:’:'.'.?.'.:‘::"y‘.:.‘::;;‘::.:'.:':: 64,634.69

S.F.NCcKINNON, Esq., Pres. J.J. LONC, Esq., V-Pres.
8.F. McKinuon & Co, Toronte,  The T. Long Bros, Co, . Collingwoud,

ARMITRONB DEAN, Manager,
Applications for Agencies thronghout the Province of Quebee

are invited, Address : E, A, LILLY, Montreal,
General Agent for Prov, Quebec

Union Assurance Saciety

OF LONDON.
(Insti uted In the Relgn of Queen Anne, A.D. 1714,
Capital and Accumulated Funds oxceed $16,000,000
Oue of the Oldest and Strongest of Fire Offices, VN—
fanada Branch: 260 St. James Street, - . MONTREAL
T. L. MORRISEY, Manager.

A I

PRINTING

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

JOHN LOVELL & SON

23 St. Nicholas Street, Montreal

| We want to do your
|
|

RADNOR....

* Radnor is a purely natural water, brilliant, plea-
santly sparkling, and delicate 10 the taste.”

The Lancet London, Eng,

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

| JAMES BOOMEL,

Even among the many record-

breaking years the Sun Life of Canada
has had, 1502 takes a place in front,
—_— - . —— e —
Business written in 1902

$1 5,(}*5,654],: 2

MANCHESTER

Assurance Company

C AI‘ITAI. - 810000000
ESTABLISHED 1824
Head Office, - Manchesier, Eng,
Canedian Eranch Hczd OffMice, TORONTO.
T b, HICHARDNON,
Assiat it Manager,

Manager
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McCARTHY, OSLER, HOSKIN & HARCOURT |

Barvieters, Rolivitove, Elr.

Home Life Building, -~ - Victoria Street,

TORONTO.
John Hoskin, K.O., ¥. W. Harcourt, W. B. Raymond,
H, 8. Osler, K.C,, Lelghton G, MeCarthy, K.C,,
D. L. MeOarthy, C. 8. Maclones, Britton Osler, A, M. Stewart,

C, J.Fleet, Alex. Faleoner, J.W. Cook,

FLEET, FALCONER & COOK
Ydvocates, Barristers and Solicitors,

da ding, 157 8¢, J Street,

MONTREAL

SELKIRK Cross, K.C,

Jonx 8, Hawy, K
W. PRERSOOTT BHARY,

0,
ALsErT J. Browx, K.O.

HALL, CROSS, BROWN & SHARP

e

Beoll Telophone Maln 771

F. W. EVANS C. R.C.JONNSON

EVANS & JOHNSON

FIRE INSURANCE
AGENTS K BROKERS
1733 Notre Dame Strect, Montreal

GENERAL AGENTS

KTNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO.. of Toronte

SUN INSURANCE OFFICE, of Londen, Engiand.
MANCHESTER ASSURANCE CO,, of Manchester, England
HOME INSUPANCE CO., of New York.

Advocates, Barristers and Solicitors

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

Scottish Union and National Insurance Co., of Edinburgh
ESTABLISHED 1%

, Total Assets. e $44,222,472.83
I Invested Funds 23,965,472,83
Invested in Canada ... ... 2,028,040.60

Montresl Office: — 117 §t, Francois Xavier Street
WALTER KAVANACH, Chiet Agentand Secretary,

|

CLAXTON & KENNEDY, 5

|
ADVOCATES, ETC. |

Counsel for the METROPOLITAN LIFE INBURANCE COMPANY And{
Commissioners for State of New York and Provinces of Untario and Britwb

Imperial Bullding—Ground flcor,

Columbis,
TRADE MARKS

PATENTS oo
FETHERSTONHAUGH & CO.

Canada Life Building

Montreal,
Also Toronto, Ottaws and Washington,

C. W. ROCHELEAU |D.
General Insurance Agent,

Guardian Assurance Co.
‘loytl Insurance Co.

MONROE,
Conora' Agont for

ROTAL AND OTHER BRITIAH

Qosmersal URioh A orae e INSURANCE COMPANIES
CORNWALL, ONT,

THREE RIVERS, Que.
HATTON & MCLENNAN

EDWIN P. PEARSON,
—AGENT— ADVOCATES,
Northern Assurance Company, British Empire Bullding,
2 “:In 2l 1724 Notre Dame Street,
. T pa MONTREAL.

J. Cassie Havroxn, K.C.
FrANCIS MCLENXAN, BA, B C. L.

Adolalde 5t Bast. TORONT

m’

MacECHEN & MacCABE,

Barristors, Solicitors, Notarles Public, etc.
Sydney, Cape Breton, Nova Scotla.

Collections, Real Estate, and Mining Business Recelve
Special Attention.
A.J, G. MACECHEN, LL.B. JOHN J. MACCABE.

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, (arada,
Fraxx H. PHreran

J. Stewarr Turexr, K.C.
WiLLiAM J, TOPPER, Grorax D, MINTY,

Gorpon C. McTAvIsH, WALLACE McDONALD,
Solieitors for the Bank of Montreal, The Bank of British North g.-
orlon, The Merchants Bank of Uanads, National Trust Co., Ltd,,
Canada Life Assurance Co,, The Fdinbureh Lifa Assurance Co,, The Oss-
alian Pacitio Railway Conpany Oy livie Flour Mil's Co., Ltd,, The Hudson's
Hay Company, ote., The Untario Loan & Devbeuture Company, ete,, ete, |

Harris, Henry & Cahan

Barristors, Solicitors, Notarles Public, otc.
Offices : St. Paul Buildidg, HALIP.\X‘ N, §., and Roysl Bavk Bulling
SYDNRY, ¢ B,
R. E, Harrls, K C., W A, Heury LL.B., C. M, Caban, LL.B.,
M. B, Stairs, LLB., U, A K Rawlings, LL.B.

Codes : A, B, G, MeNelll's,
Directory, Lieber's,

Cable addres; * Henry,"” Halifax.
“ Heury,"” Sydney.

MEDLAND & JONES
GENKERAL INSURANCE AGENTS®,
REPRRSENTING
SCOTTISH UNION & NATIONAL INSURANCE 0O,
GUARANTEE COMPANY OF NORTH AMERICA,
INSURANCE COMPANY OF NORTH AMERICA,

CANADA ACUIDENT ASSURANCE 00,

TORONTO,

Nall Baliding,

Oces: | gorner AING aad BAY STREKTS 1087

R. A. MACINTYRE,
INSURANCE "ADJUSTER
L
Chartered |Accountant.
P.0O Box, 673 HALIFAX, N 8S.
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BANKS

The Royal Bank of Canada.

INCORPORATED 1569 .
HEAD OFFICE: NHALIFAX, N.S.
Capital Paid Up $2,481,000. Reserve Fund, $2,600,000,
Directors: THOMAS F. KEANY, lwa , President ']liuMAH KITCHIE
t)q Viee President, Wll EY MITH, Esq. H. G, BAULD, Esq
HON, DAVID MACKEE
Chief !locuuve Office, Montreal, Que.
EDSON L. PEASKE, veneral MM
W. B, TORRANCE, Supt. of Branches, .ﬁI(o(K luspector.

Branches and Agencies o! the Bank.

In Mova Sootla, —I!lhlal Antigovish, FBridgewater, Gu .hmo
Lovdonderry, Imahb-q' enburg Maitland, Pletou, Port
bury, Shubennondie, 8 nry , Truro, Weymouth, In Mew ¥

Fredericton. Mon
1n Prince Fdward Islund,
Mawa, In Quebeo,- Mon-

wick,— 8t. John, Ihthnn( Dialhousde, Durrhnuv
Newenstle, Kexton, Sackville, Woodstock,
Charlottetown, Summerside. In Ouiario,-

treal . Montreal, West Eud, Westmount, 'n United Sates,—New York,
S H \umhm, Agent ; Kepoblie, Wash, In Cubn—Havana, In British
Columbin,—Vancouver, Vancouver, East Fud, Grand Forks, Nanalwo,

Nelson, Kossland, Vietoria. In Newfoundinnd, -8t Johun's

The DOMINION BANK

CAPITAL, $2,800,000.

RESERVE FUND, *  $2,600,000,
Directors:
E B OSLER, President.
D NATTHEWS, Vice Prestdent
; 8 l-.u w, Willlam In«, James J. Foy, K.C.
W. K. Brook, W, Austin,
HEAD C'FICI, - - TORONTO.
Branchos 1
Belleville, Guelph, Napanes, Uxhridge,
Brampton, Mln\ﬂllla Oshaws, Whitby,
Cobourg, Lindsay, Orfllin, Winuipeg.
Gravenhurst, Montresl Seaforth,

uoen Bireet East (Cor, Sherborue),
Street Kast (Cor, Janivie | “
Dundas Street (Cor, Queer ), “
Spadine Avenue }t or, Colieye)
Drafts on all parts of the United States, (mn Britaln and the Uonti-
nont of Europe bought and sold,
Latters of Uredit issued available iu all parts of Europe, Obina and

T. C. BROUCH, Gonerzl Mansger

THE BANK OF OTTAWA,

CAPITAL "ully pl‘d up» 32 0170,00000

§uu Btreel West (Cor, Eether Street), 10 mn(u

dapan,

REST . .800,000 00
BOARD OF ")'RF(' O "‘l
GFO, HAY, Parsinest DAVID MACLAKEN, Vicg PrEsSIDENT
Hemy Newell Bate, dobn Hurms Froser, Mo Gesrge Bryson,
Jobhu Muther, Hevry Kelly Fgan, len s Murpby,

George Hulsey Iul.\

HEAD OFFICE Ottawa, Ontario.
GEO. BURN, Cen. Mannger, D. M. FINNIE, Ottewa Manager
L. C. 6“[' Inspecting Oﬂltlr.

BRANC HES
Alexandris, Ont. Hull, Que Ot'uwa, Ot Rat Portage, Out
Amprior, Um heewntin, Ont, . Bank 8t. Kenfrew, Ont
Avonnore, Unt Kewptyille, Out . Kidonu St Shawinigan Falls,
Bru.l-ndgn Unt. Lachute, Que Y Nomerset St Que
il Cee Out, Lanark, ( Parry Sound, Out ~nu|.-l"ur-1m
n, Unt Mutiawa, Ont Pembr Av,'v( oronto, Unt
phin, Man.  Montresl, Que Portage Jn Pra- Vankleck Hill,
rson, Man Maxville, Ont rie, Man Ont
Granby, Que North bay, Ont, ll nee Albert W iuchestor, Ont
Hawhesbury, Ont Winnipeg, Man
Agents 1o Cannd, I\\\k l'} MONTREAL
FOREIGN AGENTS  New Yo Agents Hank of Montrea), Natlona! Bank

of ¢ ommerce, Morchanis N n vk, Boston—National Bauk of the
1w

Kepublie, Colomnl Nationnl chusetts N el Bank
cago- Buuk of Montreal, St ante National Bank
Porr's Bauk, Lintted, France—Comptolr Natonnl 1'F U
India, China aud Japan -~ Chartered Bank of 1ndin, Aust

| The BANK OF TORONTO

INCORFORATED 1855
Head Office - - Toronto, Canada

CAPITAL - - $2.600,000
REST ® e $2,600,000
GEORGE GOODERHAM, Pres. WILLIAM HENRY BraTTy, Vice-Fres

DIRECTORS :
Henry (‘lwlhn, Robert Reford, Charler Stuart,
W. G. GoODERHAM, Jonn V\Au)u Joun | Lo\c

DuNcan CouLson, Gen’l Mngr,  Joskpn Hnnnson.
Asst, Gen'l Manager,
BRANGCHES:

Barrie, Ont, Gananoque, Ont  Petrolia, Ont, Sudbury, Unt,
Brockville, Ont,  Gaspe Hasin, P Q. Port Mup. Ont,  1hornbury, Ont,
Cobourg, Ont,  Loudon, East, Unt Pt. St.C| hnr\u,P Q. lumnw. Unt,
Collingwood, Ont, London, Ont. G, » 1I‘
Copper Clift, Ont. Millbrook, Ont, Sarnia, Unl Rl.
Creemore, Ont.  Montreal, P. Q. Sta ner, Unt, w.llmbnrg.()m
Elmvale, Out, tharines, Ont

Pnurh»m_unt. St.C

KERS
lnnum rnh The 1. oggon ( I? and Mldl-nd Bank, Limited,

New Yokk
CnicaGo, First National Bnk

Collections made on the best terns and remitted for on day of payment,

BANK OF NOVA SCOTIA

uoononnb 1832,

Caplital Pll‘-ll "
Roserve Fund.. oeene
HEAD 0"!0-

DIRECT!

Jonw ¥, rnun‘ President, OWARLES ARCHIBALD, Viee-Prestdent
R.L, BompkX. G 8. CAMPRELL. J, WA LTER ALLISON, HEOTOR MOINNES

GENERAL MANAGERS OFFICE, TORONTO, Ont.
H. C. McLmop, General Manager. D. WATERS Supt. Branches
Geo. Sanderson, Inspector, El' Llldv.ll, Inspector,

BRANCH
In Nova Rootia—A Annapolis, Bridge! Dlnmnu Dlgby

Glace Bay, Granville hrry, ﬁlﬂln l-nlvmo Llurgwl' New G

North .%“l Oxford, Parrsboro, ha » Pugwash, Stellarton, sydmy

Mines, ville, Yarmouth

kln ra' u;’u"ﬂ"l._o:s.'?;l?w.'l Chatbam, Frederioton, Moneton,
ewoastle, ort 1, t n, Stephen, 8t, Andrews (sub,
St Duupha'm Nusaes. . :)od. , i e o

1o Manitoba— Winnij
:- rrluo Edward m&-&\umm- and Summerside.

in G-hrlo— Arnxﬂot , Borlin, Hamilton, (m.sva and Toronto,
In Newfoun bor Graee and 8t. John's

In West Indles—Kingston, Jamalea,
In United States.—Boston, Mass, and Chieago, 111,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - -

$4,000,000
CAPITAL PAID UP - - - 2,868,032
REST ACCOUNT nfulcm'u 2,438,008
I, K Mexirr, President, D. K. WiLkix, . Viee-President,
WILLIAM KAMSAY. ROBRRT JAFFRAY. T SUTHERLAND STAYNER'
Evias Roaxns. . HENDRIE,
Heap OrFrice. . L . - L] Ld ToronTO.

D.R. WILKIE, &onoru Manager, B. HAY, Au'.()omnl Manager

FAT, Chiet Inspec
BRANCHES IN URTAIUO
Easox Ingersoll, Port Oollomo. St. Thomar,
Fergus, Llllﬂ"l Rat P 1 nto,
Galt, Ningars Falls, . Cathar Welland,
Hamilton, North Bay, u\o. Woodstock

Uttavs,  BRANOH IN QUKBIC

Mo
BRANCHES IN NURTH WBTM BRITISH COLUMBIA
Brandon, Man, Nelson, B.C. Kosthern, Sask.

THE ONTARIO BANK

Head Omce. - Toronto
CAPITAL PAID uUP . . $1,600,000
REST, - T s SN S $428,000

DIRECTORS :
G. KR COCKEUKN Frg. Ires DONALD MACKAY, Faq., Viee Pres
Hom, J.C Ak A B lrving, Feq,, K. b l'on . Eaq.,
He L Harcourt, K, Grass, Esq.
CHARLES McGILL, General Mauager,
BRANCHES
Allsion Fort Willtam | Nowmarket
Avrors hmmo- | Uttawa
Kow manville Tindaay | Peterboro
Nuekingbam, §. Moniresl Port Arthar
Reor® Mount }oreet | Sudbury
Collingwood & Weil'ngion i Q ap ‘T.‘..d
Neott iy " ueer oriinnd sroets,
JURUNTO | yORE & Y ickimond N, \..-':- and Carlton Streets,

AGENTS ;
BONION, Fro.Vure's ank, i ited, FRANCE & EUROPE~Cred)

Unlgary. Ais. Prince Albert Sask, S Al
Craunbrook, B,C, rorup La rie, Vancouver, B.(,
Al vu—wm B C.
Ferguson,, n C. l(rgi .un. Wota: kiwin, Alta,
Golden, B, O B0 Wing l
A-.un—hondon In s b4 ond'o lual Ltd. New lorl Bank of Moatrea
Bauk of Aweria.  Paris Credit Lyonnats.

Letters of credit issued tl ible at Branches of the Standard Bank
Houth Afriea, Limited, in T'r:'(-nnl Cape Colony, Natal, Rhodeeis.

Eetablished 1835 THER

HALIFAX BANKING CO'Y,

Capital Paid Up, $600,060. Mm Fund, $525 (02
Head Office, lunm
Foard of D Directors
Rome cxE, K8q., President; C. WILLOVGRBY ANDERSON, E8q., R.

MacNA \W.J. 6. THOMSON, N
hgrake |7 A ;Amcl,ou L i .“I.Au!-'""um'm’

A.nlom NS Onnlu. l.l. New GlassgowN 8. Mw..l.
e : || B [

Bridgowater, * -

“
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of Montreal,

Bank

ESTABLISHED 1817, INCORPORATED BY ACT OF PARLIAMENT

CAPITAL (allpaldup) - - - - $12,000,000.00
Reserved Fund, e A 8,000,000.00
Undivided Profits, - =~ -~ =~ = 105,866.09

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

= HON, LORD STRATHCONA AND MOUNT Hox, G. A. DRUMMOND
MovaL, G.CM.G,, President, Vice President,
.. T, PATERSON, Esq. E. B. GReExsHIELDS, Esq.  Sir W. O, MACDONALD
R. B. AxGUS, Esq. A, F.GavLr, Esq, James Ross, Esq.
R. G. RE1D, Ksq.

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

BRANCHES IN CANADA.
a5 H. V. MEREDITH, Manager.

ONTARIO. ONTARIO, VEBFC. Lower Provinces.  Britivh Columbia
Almonte, Ottawa, Montreal, Chatham, N, B, Greenwood.
Belleville, Perth “ W.E. Br, Fredericton, N.B., Nelson

MONTREAL

Brantford, l‘olerboro, “ Selgneurs Moncton, ﬂ.n.. New Denver,
Brockville,  Pleton, St. Br.St. John, N.B., New West.
Chatham, Sarnia, Point St.Chs. Amherst, N.§., minster,
Cornwall, Stratford, Quebee. (Glace Bay, N.S,, Rossland,
Deseronto, St. Marys, Halifax, N.8., Vauncouver,
Fort William, Toronto, Nanitoba & ¥WT Sydoey, ** Vernon,
Goderich, “ Yonge St,Winnipeg, Vietoria,
Guelph, w“:sm-h ol nn.l

Hamilton, allaceburg Calgary, Alta,
. Kingston, lﬁ&r{d i

Lindsay, A

London, Regina, Assa.

I NEWFOUNDLAND * ST, JOHN'S, NFLD.,, BANK OF MONTREAL.

IN GREAT BRITAIN; LONDON, BANK OF MONTREAL, 22 Abchurch Lane,
F.C, ALEXANDER LANG, Manager,

Ix e UNITED STATES: NEW YORK, R. Y. HEnpEN, and J. M, GREATA,

.«pmtn,b»W-ll Street, CHICAGO, BANK oF MONTREAL, J. W. DEC,

O'GrADY, Manager,

BANKERS IN GREAT BRITAIN : LoNDON, The Bank of England, The Union
Bavk of London, The London and Westminster Bank, The National
Provinclal Bank of England, Liverpool, The Bank of Liverpool, Ltd
Scotland, The British Linen Company Bank, and Branches,

BANKERS IN THE UNITED STATES | NEW YORK, The National City Bank,
The Bank of New York, N.B.A. The National Bank of Commerce in
New York, Bostox, Merchants National Bank, J. B, Moors & Co,,
Burrato, The Marine Bank, Buffalo. SAN Fuaxoisco, The First
National Bank, The Anglo-Californian Bank.

The
Canadian
Bank

HEAD OFFICE
TORONTO

PAID-UP CAPITAL

$8,000,000
of REST
Commerce  seco0e
A DIRECTORS
Ilo:i.t.i(l’t:hA Cox huld#li Y “.l-'l!‘”ftg:;{ :gaﬁt{&l'.'h-. 'Io.b:.r‘.u

0,

Jobn Hoskin Esq., K.C.,LL.
i Melvin Jones,

r, J.o Lo . Managor,

Jhlef Inspector, and Supt. of Branches,

Branches of the Bank In Canada:

ONTARIO
Ayr Collingwood Hamllton Bt Catharines Toronto
Barrle resden ndon rols elghtoffices)
Belleville Dundas Orangeville  Sault Ste 1
Berlin Dunnvilie Ottawa
Blenheim Fort Frances  Paris
Brantford  Galt Parkhbill
Ca; Goderieh Peterboro’
Guelph Port Perry
QUEBEC Maxrrosy , NW. T, Bririsn CoLumnt
Montreal ((‘uluary ::Awhvnm Hat  Atl'n N'olnun g
Arman Moosomi Cranbrook -
YUKON Ter, Duuphin N <Fm\:-’nl Fornie ‘lf.::"W.t

Neep
wiou  Fdmonton Swan Hiver  Greenwood Sandon
White Horse Elgin T'r-herne Kamloops Vln:»nnr
Grandview Winnipeg Ladysmith  Vietoria
Gilbert Plains, N, W 1 Nanalmo
In Great Britain
LONDON: ~60 Lombard 8t., E.C., 8. Cameron Alexander, Mansger.
In the United States)
New York, San Francisco, Portland, Ore., Soattle, Wash,, Skagway, Alaska
Bankers In Greal Britaing
THE BAXK OF EXGLAND, THr BANK 0F SCOTLAND, LONDON. LLOYDS
Baxg, Limirsp,  Tue UNION OF LONDON AND SMITHS' BANK LIMITED
Bankers and Chief Correspondents In the United States
The American Exchange National Bank, New York; The Northern Trust
Company, Chieago ; The Bank of Nova Scotia, Boston ; The National Shaw
mut Bank, Beston ; ‘The Marine National tank, Butfalo ; The Commereial
National Bank, New Orleans; The People’s Savings Bauk, Detroit

Bank of Britigh Norih America

Capital Pald Up 84,866,667 = - - - Reserve Fund 91,776,833
-

LONDON OFFICE, 5 GRACECHURCH STREET, E.C,
COURT OF DIREOTORS.

J. H. Brodle Henry R, Farrer H.J.B.Kendall
John Jamer Cater Richard H.Glyn Frederie Labboek
George D, Whatman E. A. Hoare M. C. G. Glyn

A G. Wallis, Secretary,

HEAD OFFICE IN CANADA —ST. JAMES ST., MONTREAL

I STIKEMAN, Gen, Manager, J. ELMSLY, Supt, of Brancees,
H. B, Mackenzle, luspector,

W, 8. Goldby, Mansger

Branches in (anads,

PROVINCE OF ONTARIO—London, Brautford, Hamilton Toronto.
Midland, Ferelon Falls, Kingston Ottawa. PROVENCE OF QUEKEC—Mon
trenl Quebec,

PROVINCE OF NOVA ScoTia—Halifax, PROVINCE OF NEW BRUNS-
Wi K-8t John, Fredericton, Yukos Distrier—Dawson City,

PROVINCE OF MANITORA ~Winnipeg, Brandon, PROVINCE OF
Buitisn  CoLUMBIA--Asberoft, Vietoria, * Vancouver,  KRossland
Greenwood, Kaslo.

Drafts on South Africa may be obtained at
the Bank’s Branches.
Agencies in the United Btates

New YORE.
(82 Wal) Street) W, Lawscuand J. C. Woleh, Agents,

SaN NCIBCO,
120 Sansome Street) H. M. J. iebael and J. K. Ambrose, Agents

CHI0AGO.
Merchants Loan and Trust Co,

London Bankers—The Bank of England. Messrs, Glyn & Co.

Foreign Agents—Liverpovl—Bank of Liver,ool. »cotiand—National
Bavk of Seotland, Limited, and bratcbes, Ireland—FProvindial Bank of
Ireland, Limited, a1 d branches ; National Bank, Limited, branch

THE MOLSONS BANK

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE MONTREAL
Capital@allpald-up) . . . .+ . $2,600,000 00
Reserve Fund . . . . $2,260,000 00
Reserve for R« bate on Curront Discounts . 80,000 00
Profit and Loss Account . . . . 26,008 30

BOARD OF DIREOTORS :
W, MoLsoN MACPHERSON, President 8. H, Kwinag, Vice-President
W. M, KimMsay, ﬁAlulL FiNey, J. P. CLRGHOKYS,
H. MARKLAND MOLSON, Lr.CoL, F, 0. HExsuaw,
James Evvior, Gen, Ihn,ol
an d of Branch

A.D. DUrNFeRD, Chief | P
H. Lookwoop, W. W, L, UHIPMAN,
Asst. |

W.H. Dravex,
Iuspector "

BRANCHES,

Acton, Que, Hensall, Ont.,

Alvinston, ¢ nt,  Highgate, Ont Jacq. Cartier Sq. Sorel, P.Q.,
Arthabsskaville,Q Iroquols, Ont,, Morrisburg, Ont.,  8t. Thomas, Ont,
Aylmer, Unt. Kingsville, Ont.,  Norwich, Ont,, Toronto, Unt,
Imlvnlui Ont,, l\lwrlllrll.(,'u-- ,  Ottawa, Out., ;M to
Oalgary, Alta., London, Unt., Owen Sound, Ont,, 1 ton, On!
Chesterville Ont., Meaford, Ont., v

P'ort Arthur, Unt,, Vaneouver, S
Chicoutimi, Que., Montreal, Que.,  Quebee, Que., -'lnomvﬂ\-,qu
Clinton, Onv., “ONL Cateers Revelstoke, B.C.,  Waterloo, Ont,
Ezeter, Unt, ine 8t Kidgetown, Unt., Wianl Man,
Mlla,bu‘, Moutreal Market  Stmeoe, Ont., W .Uns,
Hamllton, Ont,, & Harbor breh., Smith's Falls,Ont.,

AGENTS IN GREAT BRITIAN AND COLONIES ¢

London and Liverpool—Parr's Bank, 1. Ireland —Muanster and Leinster
Bauk, Lt Austraiis aud New Zealavd~"The Unlon Baok of Australis,
Lad,  South Atriea~The Standard Bank of South Afriea, Ltd,

FOREIGN AGENTS,

France- Sociéte Generale, Germany—beutsche Bank, Belgium, Ant-
werp La Bangue d’Auvers, Chivn and Japar —Hong Kong and Shangha!
Banking Corp'n.  Cuba—Buaneo Naclenal de Cuba,

AGENTS IN TUE UNITED STATHS ¢

New York—Mechanics’ Nat. Bank. Mationsl City Bank, Hanover Na-
tional Bank, The Morton Trust Co  Host n-State Natlonal Bank
Kidder, Peabody & Co. Portiand, Maine— Casco Nut. Bank.  Chicago—First
National . Cleveland—Cowmereial Nat. Hauk. Philsdelphin—
Fourth St. National Bank, Philadelphia Natior al Bauk., Detroit—State
Savings Bank.  Buffalo—Third Natinal ok, Milwatkeo—Wis-
consin National Bank of Milwsukee. Minne: polis—Firet Natlonal Bank
Toledo—Becord Na fousl Bank. Hutte, Moutana —First Na'loral Hank,

A .
Australin=Union Fauk of Australia, New Zealand— Union Bank of Aus-
(ks India, Chine and Japan—Mereantile Bank of Inola, Limited. West
1udier—Colonial Bank, Paris— Messrs, Marcuard, et Cle, Lyons—Clredit

5 asues Ciroular Notes for Travellers svailable in all parts of the world

San F Bank of C oo, Portland, Uregon—Caundian
Bank of Commerce, Seattle, Wash.—HBoston National Bank,

lections made in all parts of the Domini d ret: 1
remitted at lowest rates o: exchange. (bnmu:uolui:l-tﬂ’u :'l':.r:z:lm
Truvellery’ Ci Letters ssued, avallabie in all parts of the world,
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'THE IMPERIAL LIFE |
ASSURANCE COMPANY OF CANADA. :

The Annual Meeting of the Company was held at the Head Office in Toronto on Monday, Janvary 12, 1903. Among
those nt were: Messrs, A. E. Ames, F. (. Cox, Hon. Sir MacKenzie Bowell, H. N. Baird, J. J. Kenny, 8. J. Moore, Hon.
8. C. Wood, A. E. Kemp, T. Bradshaw, A, E. Wallace, F. Nicholls, Dr. J. L. Davison, E. T. Malone, J. O. McCarthy.

In the absence of the President, the Hou. Sir Oliver Mowat, Mr. A, E. Ames, First Vice-President, took the chair.

The following report of the business for the year ended 31st Dec., 1902, was presented ;

The Directors have pleasure in reporting that :

1. The New Assurances granted and assurances revived during 1902 amounted to $4,127,642, being $950,142 more than
those of 1001 ; and largely exceeding the new business of any previous year. The annual premium income arising out of the
new assurances is §158 800,80,

2, The Total Assurances in force at the end of the vear aggregated $14,037,444—a net gain of $2,800,744.

3. The Income from Premiums was $482,326.25, and from interest, dividends, etc, $81,178.16, making the total cash
receipts $563,501.41, or $114,832.58 in excess of those for 1901, The ratio of expense to income continues to decrease. 4

4. The Assets amounted to $1,660,303.27, showing an addition of $320,580.12, the largest made in any one year,

5. The Reserves for assurances and annuities, based respeetfully upon the Institute of Actuaries, Healthy Males’ Table of
Mortality, and the latest Mortality Table of the British Government Annuitants, and 3} per cent. interest, reached $1,102,531,
and included $27,908 for deferred or suspended mortality, and for the immediate payment of death claims. The increase in the
reserve fund for the year was $303,746,

6. The Death Claims under policies for the year amounted to $36,031, being considerably within the expected mortality
The rum of $52,035.57 was paid during the year under contracts matured by death, for endowments, annuities, ete.

7. The Audit as heretofore, has been a continuous one, and was performed by the independent auditors selected by the
members of the Company, at the Annual Meeting.

8. The following table gives a comparigon of the principal items for the years 1901 and 1902 : 4
1901, 1902, Increase. Per Cent.
1. Assurances granted and revived....covvieveienee  § 3,197,500 $ 4,127,642 $ 030,142 20,1
2. Total Assurances.....oeeeeenvese. sesessvese 11,236,700 14,037,444 2,800,744 24.9
3, Cash Premium Income. covees vevs sosnsnsansconane 395,170 482,326 87,166 2.1 b
4. Cash Interest, dividends on investments...... «ee 53,602 81,178 27,676 51.7
B, Total Cash INCOME@.evvrs covees vannvnae sha 448,672 563,604 114,832 26.6
B, A%BetB.covenrvnsrosrsonsscnnns e raseees 1,350,804 1,660,303 320,689 23.9
7. Assurance and Annuity Reserves. ... coovveicnee, TU8,785 1,102,531 303,746 35.0

9. Much credit is due to the Company’s representatives for their untiring efforts in assisting to  make the year's operation
by far the most satisfactory in the history of the Company,
0. MOWAT, President.

BALANCE SHEET.

LIABILITIES, ASSETS,

To Policy and Annuity Reserves on basis of Hin. By Government Inscribed Stock .. .. .. § 47,000 (l)i
Table of Mortality of Institute of Actuaries “ Bonds and Debentures .. . o o 563,625 76
and latest table of British Gov. Annuitants ¢ Bank and Other Stocks . e o 248,757 08
and 3} per cent. interest, including additional “ Mortgages on Real Estate . . . 483,100 62
reserves, $27,008 (1) for immediate payment “ Loans on Policies and Policies purchased .. 27,617 48
of death claims, and (2) for deferred mortality  $1,102,531 00 | “ Loans on Stocks .. oe A Ve o 4,375 00

“ All other liabilities o o . b 10,660 92 “ Cash in Banks .. o . o 100,113 37
* Surplus on polieyholders’ account .. o 517,201 35 | ¢ Cash at Head Office and other Offices
(If the reserves had been computed on the Net Ledger Assets . . o $1,474,873 15
less stringent Government basis the sur- “ Net Quar. and Semi-Annual Prems. not yet
plus on polleyholders’ account would have due, and Prems. in course of transit (full :
been LI, R Reserve thereon included in Liabilities) .. 160,034 09
“ Acerued and Due Interest on Investments, ete. 25,486 03
s $1,600,508 27 $1,660,398 27
T. BRADSHAW, Actuary. F. G. COX, Managing Director,

AUDITOR'S REPORT.

We have examined the above Statement of Assets and Liabilities with the books and vouchers of the Company and
certify the same to be cdrrect. Weo have also examined the securities of the Company, and the evidences of the Do-
minion Government Deposit and Cash and Bank balances and find the same correct and in accordance with the above
Statements. A running audit has been maintained during the year, and we certify that the books are well and truly kept,

Toronto, 2nd January, 193 JOHN MACKAY,
H, VIGRON, } Auditors,
BOARD OF DIRECTORS

Hon. Sir Oliver Mowat, P.C., G.C.M.G., Toronto. A. E. Ames, Esq., Toronto.

Hon. 8. . Wood, Toronto. A. E. Kemp, Esq., M.P, Toronto, -

Hugh N. Baird, Fiq., Toronto. Wm. Mackentie, Esq., Toronto,

Hon. Wu. Harty, M.P., Kingston, W. Y. Soper, Fsq. wa.

F. R. Keeles, Esq, M. I, F.R.C.S., London. Hon. Sir Mackenzie Bowell, P.C., K.C.M.G., Belleville.

8, J. Moore, Esq., Toronto. H. 8. Holt, Esq., Montreal,

T. J. Dramwmond, Fxq., Montreal. J. J. Kenny, FAP Tor nto.

Chester D. Massey, ksq., Toronto. Charles McGill, Esq., Toronto,

F. G. Cox, Esq., Toronto. I, Bradshaw, 1 . l".l.A.,Toronw.

At a sobsequent monlu‘ol the Board of Directors Hon, Sir Oliver Mowat was re-elected President, and Messrs. A. E.
and 1. Bradshaw 1st and 2nd Vice-Presidents respectively.




