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\ table prepared for “Insurance Econo-
gaterest nics” shows that the rate of interest earned
Rates. on mean ledger assets, by twenty eight life

insurance companies, during 1002, averag
ed 450 per cent. The average for the six years
for the same twenty-eight companies is stated to be
474 per cent. On this “The Survevor” remarks: It
geems apparent that the
safe investments in this country promises to get
down to the level of the rate in England. The fact
that some United States bonds are being, or to be,
refunded at 2 per cent, forbodes a possibility that
the average interest rate on good securities may
go even lower still, unless a period of hard times
check the
the condition of
superfluity of money

rate of interest obtained on

tendency

soon enough to

due

intervenes
which is apparently
parallcled prosperity and the

to un

seeking good investments,
e A

Rebuking, or advising others in re
gard to some fault which the censor
or adviser imseli commits has fre
quently elicited an amusing rejoinder
of the tu quogue style, The “Insurance Advocate”
in its last number lays itself open to such a criticism,
On one page it snubs the “Weekly Underwriter”
for misquoting Byron and gives this good advice to
all writers, “verify your quotations,” a phrase which
is attributed to a famous Oxford Don. On another
page it repeats this advice. Yet, on page 100 the
“Advocate” shows itself to be a mere guide post, as
ft points out the road, but does not proceed thereon.
OUn that page we read: “Critics may as -well save
their wind, Oronhyatekha is no Kirke White to die
of an orticle””  Now Kirke White did not die of an
article, he wrecked his life by overwork, The allu-
sion of the “Advocate” is to a passage in Canto 11,
v. 60, of Byron's Don Juan, which reads:
“Tohn Keats—who was killed off by one critique,

“Poor fellow! his was an untoward fate.

Physician
Heal Thyself.

“"Pis strange the mind, that fiery particle,

“Should let itself be snuff’d out by an article.”

Had the “Advocate” tiken its own advice this bad
break would not have occurred.
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There are signs of conditions de-
will check the ar-
Trades” Unions,

New Phases of
Trades' Unions.

veloping  that
itrary
Several decisions have been given

power of

in the Courts condemning strikers in penalties for
deserting work illegally under pressure of unions.
One decision penalizes the obstruction of a public
the interference of 1

by an organized body
wn who arbitrarily interfere

service
of
ployés and the employer,

the
\nother almost amusing

between em-
incident, that has much significance has been the
strike of the members of one Union against those
of another rival Union, for the purpose of settling
the dispute as to which should have the control of
labour in a certain localitv. Out of this ol
independence will come the downfall of the system

spirit

as it has been carried out, for some form of union
amongst those engaged in manual occupations will
be maintained, when the organization is operated
for legitimate and laudable objects. If the unions
had devoted their funds and their powers to the
promation of technical schools, or the promotion of
industrial insurance, they would have done an ines-
timable and lasting benefit to the artisan classes and
dome more to raise their average income by raising
the quality and value of service, than has ever been
done by strikes. Another highly significant move-
ment in this connection is the establishment of the
“Independent Labour League of America,” whose
object is to “protect independent workingmen in
their independence, and to oppose strikes, lockouts,
boycotts and blacklists.” It will also seek to obtain
higher wages, shorter hours and better conditions
“by intelligent application of energies, earnest co-
operation with employers and legitimate business
methods.” Tt is becoming recognized that, so-called




“labour leaders” are professional agitators, usually
foreigners, or men who have not acquired that high
degree of seli-respect which forbids a man submit-
ting his cconomic conditions to the control of any
union

S ewes

Shipping Marine insurance circles in London
Combimation's |5v¢ heen exercised over the decision

Inmsuramce. f the Morgan steamship combination
to do a large part of its own insur-
ance. It as understood that the combination will
carry its own  risks on its steamers to extent of
$1.000000 on each vessel, and to msure the sur-
plus when the value of vessels exceed that sum.
As a total loss by fire in an ocean steamer is very
rare the underwriters’ risk is very limited, as they
evidently think from the

reported  to

low rate at which they are

be willing risks on these
While
moderate charges to bear for premiums, they will
have to stand the of the great bulk of the

in this business is that the

to accept

steamers then the owners will have only
brunt
losses A\nother feature
vesseis acquired by the combination cost consider-
ably more than their real value, so that, the capital
at risk which would bhe sacrificed by a fire would,
occasionally, be in excess of the actual loss, the
owners would suffer from over insurance instead of
the underwriters as is too commonly the case. [t
is stated that the Celtic has been insured on a valua-
tion of 82,300,000, whereas the original owners had
only

msurance for 81,750,000, The owner's risk,

mnder  above  arrangement  conld  be  $1,000,000,

which leaves $1,500,000 for that of the underwriters,
them
vessel was taken over by the Morgan

or $220,000 less than what was covered by
before the

comhbination
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The following statement in rela-
United States tion 1o organization of national

National Banks. |unks since the passage of the Act
of March 14, 1000, has been issued

irom the ofhice of the Comptroller of the Currency :
At the close of March, 1903, the law in relation to
the organization of banks with a minimum capital of
$23,000 has been i operation three years and seven-
During that have been
added to the national banking system 1,442 asso-
aations with aggregate capital stock of $86,135,500.
The additions to the system by conversions of State
banks and reorganizations of State or private banks
were 179 and 443, respectively, the capital of the
converted banks amounting to $12,226,000 and of
the reorganized associations  $20,740,000.  The
bavks organized during the period i question de-
posited as security for circulation bonds to  the
amount of only $20,475,500, or a fraction less than
24 per cent. of the capital.  During the month
(March) 56 national banks were organized with cap-

teen days period  there
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ital stock of $2,170,000 and bond deposit of §42 550,

On March 31, 1903, the number of national hanks
was 4800 and their authorized capital stock 573
178,605, The amount of bonds on deposit as sceur-
ity for circulation has increased since March 1y
1900, from $244.011,570 to $342,100,770, o1
540,200, and national bank circulation show
increase during this period of $128,116,528

The monthly circulation statement issued Ly the
Comptroller of the Currency shows that at the close
of business, March 31, 1903, the total circulation of
national bank notes was $382,510,258, an increase
for the year of $25042851, and a decrease for the
month of $279,587. The circulation
United States bonds was $338,340814, an increase
for the vear of $20889,432, and a decrease for the
month of $310,547.

The circulation secured by lawful money aggre-
gated $44,100,444, an increase for the vear
153,410, and an increase for the month of $30.000

87,

4 net

bascd on

ol 84,

The amount of United States registered honds on
deposit to secure circulating notes was $342.100,770,
and to secure public deposits $134834.070. The
amount of State and city bonds on deposit to sccure
public deposits was $18,584.900.

———e®eo———

Referring to the serious risks of
fires in small towns the
Herald” remarks:

“These fires which destroy the

Fires in
Small Towns.

“oston

whole
or the business section, of towns and villages are
woeful visitations. They do more harm relatively
than the great Boston fire, for they are nearer
taking the whole capital of the corporation.  They
leave it well-nigh destroyed, and in some instances
really revival. At any rate, the
wound is deep and lasting, and the loss, in many

destroyed past

cases without proper insurance, destroys the savings
of a lifetime, and, what is worse, often destroyvs hope-
fulness for the future.
a city to heal the sores and hide the scars cansed by
the tlames.

It takes much longer thann

There is no way of preventing such
happenings except by the exercise of constant care
fulness,  Sometimes carefulness is relaxed, and a
combination of circumstances makes a contlagra
tion. These occasions call for sympathy, and per-
haps for kindly aid.”

The danger of a small town or village being ~wept
away by fire is enhanced by several conditions not
common to cities. The main one is the inadeuate
fire protection, for, however excellently equ pped
the fire brigade may be, it is usually impracticable
to have the men always on hand, or within a short
distance of the Fire Hall or depot, where the cngme
is stationed. We have seen a building wholly de
stroyed while the fire brigade was being collected.
The water service also in small places
adequate when a fire bireaks out. Another risk,

is rarely
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«ldon considered, is the condition of the yards in
village - and small towns where wood fuel being so
generally used causes masses of chips to be strewn
aroun. The common use of coal oil lamps is an-
other prolific source of danger.  Another danger is
the sl boy's love of a fire, which, with a few choice
companions, he lights for fun by piling dry lcaves and
wtting them ablaze: near to wooden fences. It

would pav such small communities to have one or
two men always on hand in charge of the engine,
who, in case of fire, could instantly get up stcam,
for the men when collected getting
promptly to work.,

or prepare

-

IRON AND STEEL INDUSTRIES.

THEIR IMPORTANCE AND THE NE( ESSITY FOR THEIR BEING

SUPPORTED IN THE INTERESTS OF CANADA.

The Finance Minister is not reported to have made
any further allusion to the policy of the Government
in recard to the iron and steel enterprises of the
Dominion than what appears in the resolution which
he introduced as follows :—

“I'hat the following sections be added to the cus-
toms tariff, 1897:  The Governor in Council may, by
order in Council, direct that a duty of seven dollars
per ton shall be imposed in schedule A on all iron
and steel railway bars, or rails in any form for rail
wavs, imported into Canada, and from and after the
publication of such order in “The Canada Gazette,”
such duties shall be levied, collected and paid on all
wuch rails, and thereafter item 238 in schedule A
and item 385 in schedule B shall be repealed.  Pro
vided, however, that such order shall not be passed
until the Governor in Council is satisfied that steel
rails of the best quality, suitable for the use of Can
adian railways, are being manufactured in Canada,
from steel made in Canada, in sufficient quantity to
meet the ordinary requirements of the market.”

This resolution is an extension of the policy em-
bodicd on the several Acts that have been passed
relative to bounties on the production of iron and
sgeel.  These were, first, an Act passed in 1804
authorizing a bounty of $2 on Canadian pig iron,
puddled bars and steel billets. In 1897 an Act was
passeid by which this was repealed and the bounty
(1) of $3 per ton was authorized on steel ingots
manufactured from ingredients of which not less
than 50 per cent. of their weight consists of pig-iron
made in Canada; (2) a bounty of $3 per ton on pud-
dled iron bars made from Canadian made pig-iron;
(3) a bounty on pig-iron manufactured from ore of
$1 per ton on the proportion produced from Can-
adian ore and $2 on the proportion produced from
foreign ore. By an Act of 1898 these provisions,
as ahove stated, are to be held as having come into
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force on 23rd April, 1897, Au Act of 1899 provides
that, these bounties shall continue to be paid to 3oth
June, 1907, at a vearly diminishing rate from 19023
9o per cent. of the bounties to be paid in 1902-3; 75
per cent. in 1903-4; 55 per cent. in 1904-5; 35 per
cent. in 19056, and 20 per cent. in 1900-7. In the
vear ended 3oth June, 1902, these bounties on iron
and steel amounted to $791,089.

The policy on which these grants are based
has been endorsed by the leaders of both political
parties, it is, therefore, entirely outside the arena of
party politics. Having been established as a national
policy and pursued for several years, there is no need
for defending this arrangement for developing the
iron industries of Canada. There is, however, the
question as to whether the real intentions of the
Parliament and desires of the country at large are
not in danger of being, to some extent, frustrated
by the time limit set forth in above schedule being
more restricted than was expected. It was antici-
pated that, the year 1902, which was fixed as the
time when the bounties were to commence being
lowered, would see the furnaces for making pig-iron,
puddled iron bars and steel ingots in full activity,
all complete and producing up to their maximum
capacity as designed. This was not the case, for,
as frequently happens, the construction of the fur-
naces and equipment of the works occupied a con-
siderably longer time than was expected by the
sanguine proprictors.  Under such circumstances it
would be strictly in accordance with the intention
of the Legislature, as expressed in the Acts passed
to encourage the development of iron and steel in-
dustries in Canada, were the time limit extended
during which bounties should be paid, and the date
for the commencement of the sliding scale advanced
from 1902 to 1904, so that up to 1904 the full boun-
ties be paid, and in 1904-5 the bountics be reduced
to 9o per cent. of those stated ; 75 per cent. in 1905-6;
55 per cent. in 1006-7; 35 per cent. in 1907-8; and
20 per cent. in 1908-9. This, we believe, would be
in harmony with the purposes of the Acts passed,
would indeed be far more in accordance with the
intentions of the Legislature and with the sentiment
of the country than reducing the bounties before
the iron and steel furnaces had entered upon their
full capacities. The enormous benefits which in
course of time Canada will derive from the iron and
steel industries of this country can hardly be over-
estimated.  They will greatly enlarge the field for
labour, they will increase the internal trade of the
Dominion, they will give a stimulus and help to all
other industries, of which iron and steel are the
back-bone. No loftier aim can inspire legislative
action than the development of the natural resources
of the country, the providing a sphere for the en-
largement of its industrial life, and giving to capital
opportunities for profitable employment.
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THE BUDGET SPEECH. i | The Excise revenue was shown to be as fol g

An enormous Surplus; Reduction in National Debt; Article, 1900-1, 19012, O
Incréased isswe of Dominion Notes; Loans matur- | Spirite, gals ... .ooo0s  $5,178,215 5,618,113 139,438
ey S o Rails: Retaliation | Mo We.oooes o 970,855 1,070,608 0

ing; Special duty on Steel  Rails;  Retaliatic Ohgatt, B0 cse0e 4 soe' 822,738 #81,507 ’.q:.:,y
against Germany. | Ciga ettes, Nu..ou oos 362,626 400,035 37,400
The Budget Speech delivered by the Hon., W. S, Tobucco and souff, 1us, 2,308 466 2,433,355 124,595
Fielding, Ministcr of Finance, on 16th inst., aroused | Raw leaf, foreign, Ils., 1,026,265 1,137,214 L0
(\rtgnllnnul enthusiasm amongst the supporters of ] The Post Office revenue is (‘s‘]x‘cinlly int resting
the Government in the House of Commons, and has | 50 116 other department answers so promptly 0 or so

been more favourably received gencrally through-
out the country than most of its predecessors.

The Speceh naturally divides itself into two main
sections, the one deals with the financial conditions
of the country, and the operations of the Govern-
ment in the past and future; the other relates to
fiscal ‘questions, changes in the tariff at once to be
under The
questions grouped under the first head include  re-

introduced and  others consideration,
venue ; expenditures; the public debt; loans; appro-
priation of the surplus; the accounts of the Inter-
colonial increased Dominion note issues
Banks. Under the
second head fiscal questions are included, proposed
changes the tanff, suggested and  probable
duties ; with the United
Britain, and the
entirely now feature in our fiscal policy, retaliation
agamst Germany for the discrimination shown by
that Each
of sub-divisions is suggestive of comment

Railway ;

and the Government Savings

m
changes of
States

reciprocity

and concessions by Great

Empire adverse to Canadian imports,
these

that would oceupy too much space for entering upon
i this issue.  We propose, therefore, to give at
present only a synopsis of the financial aspects of
the Budget Speech, with a bare outline of those
matters that are strictly associated with the tariff,

The revenue of Canada since the era of prosperity
set in, which the country has enjoved since 1897, has
gon The complaint s
wade that this i1s a reproach todhe Government as
it merely shows that more taxation has heen imposed
than s rcquired to meet the annual expenditures.
This is a somewhat narrow and ungracious criticism,
it s an argument that stultifies itseli, When reve-
nue 1s derived from Costoms and Excise the amount
of taxation s regulatad by the direct action of the
people. The wmereased taxation has been caused by
an mcrcased purchase and consumption of forcign
dutiable goods, and the increased use of such articles
as are subject to exase charges,  What the ex-
tent of such purchases and such use shall be is not
decided by the Government but by the people.  Mr,
Pielding gave the following table to show the sources
ol reveni last two years:

up by leaps and bounds,

1901.2. Incrense,
Costome.. ... $12,191,978 ‘3,7““,6"
Fxcise.,. 197,188 RT8 86T
i ; 398415 476,910
Rattways, ... .. 705,616
Dominion lands. ..., J *289,342
Muscellaneous ...... 3,008 945 o ¥
Total coveovveen  SI8 010,990 $52,514,701 se suose
Net incrense., . .. SATS S44HDE LEEEIR SoE A $5,536 088
* Iorease.

clearly reflects the improved conditions of trade —

Year. Kevenue, Expenditure Detieit
1898.0c0esvecnnnnese  $2,904,014 $3,665,011 $700,997
1897 sovesvonnnnnnee 3,202,938 3,189 478 586,539
1898.00000 .on00nsone 3,527 809 3,675,411 47,602

| 1890.00c connne qoones 3,193,777 3,603,799 10031
I900: 000 covnes sasene 3,205 535 3,708,014 SALATY
1900 covencnne: sose 3,441,504 3,931,446 189,941
B0B8 . oo osion sovnsn 3918415 4,023,636 105,221

When it is considered that since 1896 the postage
on domestic and foreign letters has been reduced
and an expensive service established in the Yukon
and Atlin districts, it is peculiarly satisfactory to find
so large an increase in the Post Office revenue and
the deficit diminished from an average in preceding
ten years of $560,050 down to $105,221,

Mr. Fielding gave the following statement of the
revenue and expenditure of the 1. C. R. for five dif-
ferent years:—

Revenne,
$2,928 080 92

2,900,717 95
4,552,071 86
4,972,235 87
5,671,383 91

Expenditure.
$3,481, 472 97
2,950,300 91
1,431 404 69
5,460,422 64
5,674,563 30

Drefieft
2

P

9,580 %
120,667 02
488 186 77

Yo =20 6l

1902......

* Sarplus.

Taking the total expenditure of Canada, he made
the following comparison of the vears 19012 and
1000-1 1

Service— 1900 1. 19012, Incrense
' Cunsolidated funds.... $46,866,367  $50,759,391  §1, <0004
Capital Account.
Bailways. oo coniinne 3,914,010 5,102,83% 1,188 828
Canale...oooocenncoee 2,360,669 2,114,689 L ERL ]
Public works. 1,006,963 2,190,125 1,183 141
Dominion land: 269,060 370,837 101,117
Militia covue 135,884 299,697 163,512
C. PiRiciicseonsene 8,978 4158 *8 560
Total capital..... $7,605,458  $10,078,638  §2 0140
* Decrease,
Special Expenditures.
Railway subsidies. ... 2,512,328 2,093,939 *118,389
South African contin-
geots and  Halifax
BATFIBON suus aras 908,681 47,741 *660,939
1 Bounties on iron and
steel. . " seve none 791,089 791,089
Total special..os.... 3,421,010 3,132,769 25,240
Total  capital  and
special . vovs vennss 11,116,498 13,211,407 2,004,909
Total expenditure of
all kinds,oee.ovnns 57,952,366 63,970,799 5,947,988

7% Decrease, t Previously paid out of customs receipte,

2 Sud gt e 4
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The Vinance Minister estimated this current i the country, under the new proposal there may
year « covenue at 65 millions and the expenditures  he $22,500,000 issuned under similar conditions, while
charg Dle to income at $51,050,000, so that on  §7 500,000 will wemain in the Treasury in the form
June' . next, the surplus is likely to be $13,350000,  of gold or guaranteed debentures, to form the usual
which cvceeds any on record.  Out of this it is pro- 25 per cent. of reserve on the inereased amount.
posed o devote $5,650,000 to a reduction of the  Now that the principle banks have enlarged, or,
nati debt, and so reducing it to extent of $1 4re about to enlarge their capital and so proportion-
per head of the population. The loans maturing in - a¢cly enlarge their note issuing powers, it is probable
London and one in Canada are as follows :— that this will prevent the issue of Dominion notes
Tate of lat, Sinking being increased, but the change proposed will be
pateof Maturity,  pe.  Amount. fund. Balanee. —ercly permissory and the enlarged power of issu-
::' : zl_:::(‘)j:::(‘::g e £ g‘::'g:: ing Dominion notes will not need to be exercized.
Apl. 1, 1906, 0ee 4 300,000 205,000 95,000 A new feature in the Government's financial
May 1, 1904 oo 4 4,000,000 1,024,590 2,975,000 policy is to be the provision of a reserve fund against
Fota o R.ﬁ;«».mo }_z_w‘s%‘o Zaon,000 | the deposits in the Government Saving's Banks,
o Ounade which now amount to 59 millions of dollars, re-
Nov.1,1903 .o 33  $2,882,000  .ovevenees $2,862,000 | specting which Mr. Fielding saud: "‘\n’ a matter of
sound finance, now that these deposits have grown
In regard to the loan maturing in Canada Mr. | 1 such a very large sum, | think it well that we
Fielding said :— should take some steps for the creation of a reserve
“\. the House will see, one of these loans, | fund, so that if at any time there should be a special
ahich will mature on November 1, next, was

n 1883, and bears interest at 32 per cent.
\lv cxpectation is that we should be able to refund
this loan in Canada, by a saving of one-half per cent.
interest. A few years ago we looked forward to
javourable terms than this; but for several
vears the condition of the money market has been
of considerable stringency, and the present in-
dications are by no means favourable to cheap
. at an early day. Under these circumstances
| have thought it well to provide for this loan by
a domestic loan for a short period. The

18811

more

ont

ont

proposal is that the holders of this loan shall receive
pew stock, running only for ten years, at 3': per
cent. | have no reason to doubt but that this will

Le regarded as a fair offer, and that the holders, as
a rule, will be glad to renew the loan on those terms.
I i anv case they are not, I am satisfied that we
sly place the new stock in other quarters at
the rate mentioned,

[he half million 5 per cent. loan maturing in Lon-
moon October 1 would have to be provided for.
million pounds would have to be provided
to mect the 4 per cent. loan of £1,500,000, and he
ielt hopefu! that by the 1st of October the Govern-
ment could out of their revenue provide for the 35
per cont. loan of £300,000, and for such portion of
e 4 per cent. loan as might then remain outstand-
me i they should not be able to provide for the

Bole of it they could cover the balance by a small
188 treasury bills, which would carry the trans-
tion over into the next spring, when they would
0" number of other loans maturing and might
cupect better conditions of the money market.”

can «

[he remaining  financial feature of the Budgct
pecch was the announcement that the Government
<l to have the Currency Act amended so as
to permit the issue of Dominion notes to extent of
S30000.000 with a 25 per cent, reserve instead of
only 20,000,000 as at present with the same reserve.
The cficet of the proposed change will be that where-
as under the present act there are $15,000,000 of
notes unsecured and resting upon the general credit

demand upon us for these moneys, we should have
a reasonable sum available immediately to respond
to the demand. 1, therefore, propose to amend the
savings bank act by providing that the Dominion
shall at all times hold a reserve of gold ¢qual to 10
per cent, of the total amount of the deposits. This
reserve, applied to about sixty millions of dollars,
will amount to six millions, so that of the seven and
one-half millions of dollars for which we ask in-
creased authority under the currency act, six mil-
lions will be at once applied, not to the general ex-
penditure of the country, but to the creation of this
new, but, as we think, nccessary reserve,”

The chief interest in the Tariff changes centred in
the announcement that steel rails will be subject to
a duty of $7 per ton, which wi

distinctly declared
to be for the purpose of encouraging and protecting
the manufacture of steel rails at the Sault Ste. Marie
mills and Sydney. Another feature was the de-
claration that goods from Germany would be sub-
ject to extra duty, to a surtax, which policy was in
retaliation of the unfriendly tariff of Germany which
specially discriminates against Canada.

The three aspects of the Budget Speech most im-
portant are, the superabundant revenue having re-
sulted in an enormous surplus; the reduction of the
national debt; and tariff changes that commit the
administration unequivocally to the policy of pro-
tection to native industries.

——el G

OUR LApy oF THE Ssows has been giving Britishers at
home a specimen of her freakishness, Last week there
were heavy falls of snow in Great Britaln, with a temper-
ature of several degrees of frost. This Is said to be un-
precendented, but we reeall a fall of six Inches of snow
on a 12th May in the Midlands, and heavy frost on 6th
June that Killed bhundreds of acres of potato plants,
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ALLIANCE ASSURANCE COMPANY.

The Report of the Alliance Assurance Company
presented to the shareholders at the Annual General
Court held in London, on 8th inst.,, opens with a
parrative of the circumstances under which the
amalgamation was effected with the Imperial Life
and Fire offices.  As a record of a highly interesting
cvent, it may be desirable for future reference to
state the various steps of this event in their due
were  entered

sequence.  Provisional agreements
into on 22nd January, 1902; these were confirmed
by the sharcholders of the three companies on 3rd
February following, and the sanction of the High
Court of Justice, as required by the Life Assurance
Companies’ Act, 1870, to the transfer of the under-
taking of the Imperial Life Company to the Alliance
was obtained on the 26th July, 1902. The laws and
regulations of the Alliance were altered by special
resolutions on the 2nd April, 1902, and on the 11th
the Company was incorporated under the Compa-
nies’ Acts, 1862 to 1900, as a Limited Company. As
required by the Agreements referred to 250,000 new
shares of £1 per share fully paid were created, each
new share having the same right to dividend and
assets as each original share. Of that number 187,
500 shares were issued to the sharcholders of the
Imperial Fire office and 28,125 shares to the share-
holders of the Imperial Life office, leaving 34,375
unissued. The Report shows that at the close of
1901 the Imperial Fire office had Investments and
other Assets amounting to $09,418,390, and the Im-
perial Life office on 3ist January, 1902, had assets
to extent of $13,041,000.

The result of the amalgamation has been to raise
the Alliance Assurance Company into the front
rank in regard to extent of business and resources.
The statements published on a later page in this
issue furnish full informat.on on these points. To
exhibit the changes that have been effected the
salient features in the Aliance report for 1901 are
compared with the same features in the report for

1902 as follows (the sterling £ is converted into
currency as equal to $5.) -
1902, 1901,
§ $
Capital paid up. ..o covers civnnnaenens 3,828,126 2,750,000
Fire insurance fund....oo ...... vesses 10,630,820 4,316,960
Total assets. ..oooscanennnns veeseesss 053,097,330 29,477,690
Transferred to profit and loss from Fire
Account, being underwriting profit.. 1,327,526 415,825
Net Fire Premioms. covovvvivencnnes 4,649,950 2,743,300 |
Losses incurred. . ... CaAe s caveses o 2,176,800 1,403,695

Ratio of losses o premium income..... 46.82 pe. 51,16 pe.

Probably the improved loss ratio is partially at-
tributable to the “cleaning up” which accompanied
the amalgamation, but in regard to this and to
comparative expenses, one broken year's experiences
are too narrow a basis for definite conclusions.  The
Canadian business last year had premiums of $147,-
381 against $105,460 in 1901, and $22,399 losses paid
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compared with $150,163 in previous year. \r, P
M. Wickham had his responsibilities as manager
of the Alliance enlarged by the changed conditions,
but he is quite equal to the situation and has worthily
won the confidence of Head Office.  Mr. (), \Lvrga;\
Owen, who made so favourable an impression during
his visit to Canada, is one of the joint sccrctaries,
and upon Mr. Robert Lewis devolved the task of
General Manager and Secretary, a position for which
he is eminently qualified.
S e
FRATERNAL SOCIETIES.

We give below a few items from official reports
for the year 1902, of a few of the leading Fraternal
Societies.  This will be supplemented a little later
on by a table similar to that published by us in
August last,

Jate of
Name Total Expenses, ":.n-

income. Total

Income.

$ $ p. ¢
Independent Order of Foresters.. 3,364,421 755,183 22,51
Modern Woodmen of America.... 6,466,309 636,087 0.8
Royal Arcanum.....ovven.vvee. TA412,786 207,025  2.8¢
Keights of Honour ....ovovvveee 3,177,308 102834 3.0
Knights of the Maccabees. ...... 3,712,708 386942 10.43
National Union.veee cosvin canees 1,910,362 117,270 6.4
Woodmen of the World......... 2,739,262 300,464 10.97

28,773,165 2,506,310 ave. 8,11
The figures were obtained from the Preliminary Report of the
Minessota Insurance Department,

— e
THE MANCHESTER ASSURANCE COMPANY.

The 79th Annual Report of the Manchester As-
surance: Co. appears in full on a later page to which
attention is invited. At the previous annual meet-
ing reference was made to the management propos-
ing to abandon business in certain unprofitable
fields. This policy was carried out, the result being
a reduction in the net fire premiums to extent of $484,-

| 600, leaving the premiums for the past year, $3,004,

605. The relinquishment of business in areas which

' have proved unprofitable is a policy by no means
| agreeable, however necessitated, as it means dis-

appointed anticipations, and the loss of much effort
and outlay which were expected to yield good re-
turns. The management is to be commended for
taking this drastic course, the lack of courage to
adopt which has been disastrous to some companies.

The income was supplemented by $69,040 from
interest and dividends, and by $24,305 realized from
profit on securities, after deducting amounts written
off property account, the total income, thercfore,
was $3,758,045. The fire losses incurred were $2-
213,970, the ratio of losses to net premiums being
60.4 per cent. The total expenditure being $3,503~
860 against a total income of $3,758,045 left a balance
of $164,185, out of which $114,075 was absorbed by
the dividend to shareholders and interest on bonds,




1903

Arril. 24,
thus lcaving $49,210 to be added to the reserve funds.
The report claims that while the fire trading surplus
was 70,700, the account is entitled to be credited
with at least one third of the reduction in premiums
on account of the smaller reserve required against
liabilitics on current insurances, consequently the
real underwriting profit on the year is not less than
ay, $235,000. As illustrating this it is pointed out
lh;ﬂ the ratio of reserve funds to premiums has in
ereascdd 6.3 per cent., while the proportion of total
funds to premiums has improved 10 per cent. To
abandon a large extent of business in an unprofitable
field is, however, not an instantancous operation
concluded in an instant, and the economics it ulti
mately involves require time to fully realize. The
Reserve Funds amount to $1,503,780: the total
Assets to $3,725.455 and uncalled capital of $9,000,-
000, The company’s losses last year were only 38.2
per cent. of the premiums, which was a very gratify
ing cxperience after the disastrous records of 1900
and 1001, in which the Manchester participated in
common with all the fire companies. Mr. James
Poomer, Toronto, is the much respected, capable
and energetic representative of the company in Can
ada, and Messrs, Evans & Johnson are the agents
in this city.

TWO FIRES AT ST. JOHN, N.B.

\ fire broke out on 16th inst., on the wharf at St.
John, N.B., by which two warchouses and their con-
tents were destroyed, probably also a dozen railway
cars, and a portion of the C.P.R. elevator chute,
besides damage being done to the wharves, railway
trestles, the immigration building and three steam-
ers, which narrowly escaped destruction. The sheds
of the Elder-Dempster and Donaldson liners are a
mass of scorched debris. The terminal facilities of
the C..R. have been materially injured, the com-
pany's loss being estimated at $30,000 to $35.000
The property of the city was damaged to extent of
about $25,000.  Other losses are on goods in transit,
of which heavy quantities were burnt. Had the
wind been blowing towards the wharves the steamers
in port would have been destroyed, so intense was
the heat and furious the flames. This fire is an im-
pressive object lesson as to the necessity of better
fire protection in the Harbour of this city.

While the above fire was dying out another one
broke out at 10 p.m., in the Canadian Drug Com-
panv building. In a few minutes after the firo was
discovered it was seen to threaten not that structure
only but the adjacent properties. The chemicals
fed the flames and caused alarming explosions. The
loss by this fire is estimated at $100,000.

The following companies are interested in the fire
at the Drug Company building !—

el L i e ' -
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Stock and Stock and

fixtures, fixtures,

Anglo-American ..., $7,600 Equity..e.oveeseiees  $5,000
Eomooiicoiier wenes 2,000 Hartford (fixtures).... 1,000
Canadinn. . voesceneee 3,000 Home.. .cove eeevens 1,800
Com’'! Union.. . 1,500 National,, cees 2,000
Brit. America... o 7,500 Northern..,.......een 3,600
Guardian.ooovvveveens 2,500 N, Brit. & M......00 3,000
Caledonian..covevres . 5,000 Ottaws..cooevensens 2,000
Counectient.vvos cvvees 2,000 O (fixtures). ... 2,000
Total on stock. .oveee oo censs veasns sess snes SIRSED

Total on fixtures, .......0vee
Loss about 75 per cent.

ceecosessnssssssssee 5,000

Iueeniarn Croanerre axp Tosacco Co.

Stock Stock,

Atlas .oovvs civeeanns 82,500 Manchester. ... .oveee  $1,600

Equity.ees vvsvesiee. 1,600 Norwich Un... 2,600

Com’l Union. .ovvvuus 1,260 . 1,250

London Ass’e.....oov. 3,750 OUAWS..evvvees caeee. 1,350

Loss about 75 per cent. Total.oovvvevoimareibaiine..  $15,600
- e :

FIRE AT WINNIPEG.

The following companies are interest in the fire
at Winnipeg which occurred on the 17th instant :—

Stock, Stock.
Anglo-American. ..... $5,000 National ,....co000eee  $2,000
AUas ..ovviien veieee 4,000 N.B. & Mooooiooeoe. 1,600
Canadian,.cosvavsvees 5,000 Northern.......oooeee 3,600
Caledoninn..ovveenee. 2,000 Norwich U..ovvveeee. 1,260
Guardian. . 4,000 Queen ....... 2,000
Hartford...vus .ot 2,000 Royal .... 2,000
Law U, & Crown...... 2,000 Scottish Union........ 2,600
L. & L. & Globe...... 2,000 —_

Total, 8100K c o 00 evesossnnsecsvoss sone soscnsones $30,700
Bullding. Building.
Quebec..ovivvrrenness § 750 Royal coviiuiiieeense  $3,000
Queen..oevciseeresnas 1,000 Union..ossesraeenese 3,600
Total, building..co coo0 coescocosioossrcsncesasees $7,700

Loss about 76 per cent,

Total building and stock. ...... $47,500

S —
THE LATE SIR OLIVER MOWAT, K.C M.G.

Few men have risen so steadily from the lowest
rung of an obscure position to the highest point on
the ladder of public distinction as the late Sir Oliver
Mowat. No public man ever passed away in Canada
more highly honoured by all classes, social and
political, or more beloved by those who knew him
by personal associations. To claim that he made
no slips in judgment, wor ever erred in conduct
would be to claim that he was above humanity. But,
whatever were those defects, they made such super-
ficial impressions on his record that time has wiped
away all traces of these depreciatory marks. The
career just closed was one peculiarly valuable as an
inspiring example to the young men of Canada.
Richter's words in this connection are frequant with
wisdom, “Men must have great men or great objects
before them, or their powers will degenerate, as the
magnet's do when it has lain long without being
turned to the right corners of the world.” Some
men who have risen to eminence are useless

as examplars, as their natural gifts were so rare.
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Sir Oliver, however, was not remarkably endowed.
But, he cultivated his talents most assiduously; he
sought advancement by showing his fitness for pro-
motion ; into whatever work he undertook he threw
all his powers ; to be a master in his sphere was his
early and life long ambition, and he won mastery
over, and its resultant distinction amongst his fellow
men by the conscientious discharge of all the duties
that fell to his lot.  He was thus a noble, a practical
example and as such his record is a treasure to his
country. Born in Kingston, in 1820, the son of one
of Wellington's soldiers, he studied law in the office
of Mr. John A. Macdonald, the young lawyer with
whose carcer as a political leader his own ran pa-
rallel for many years. Having been called to the
Bar in his 218t year, he moved to Toronto, where, by
dint of hard study and close attention to business,
he quickly sprang into prominence and became
the partner of Messrs. Burns & Vankoughnet who
were raised to the Bench. He rose steadily in re-
putation until he became recognized as the leader of
the Chancery Bar. In 1856 he was a Queen’s Coun-
sel, and in 1857 entered public life as an Alderman
of Toronto. Next vear he became Member of
Parliament for South Ontario. From 1858 to 1864
he held office in several Administrations, for changes
just than were frequent. He was one of the Com-
mittee that prepared the present Constitution of
Canada, under which Confederation was arranged.
This phase of his life he loved to talk over and took
commendable pride in the work he did to establish
the Dominion. In 1864 he became Vice-Chancellor
of Ontario, which office he resigned in 1872, to re-
enter the political arena as Premier of Ontario.  In
1806 he gave up this position to become Minister
of Justice in the Laurier Administration, and shortly
afterwards was appointéd  Lieutenant-Governor of
Ontario, thus completing a carcer of honour by re-
ceiving the highest distinction his country can confer.

TRUST COMPANIES AS EXECUTORS.

The appearance in the papers of the usual Ex-
ecutor’s notice of a city Trust Company in con-
nection with the Estate of the late Mr. John Craw-
ford, of Verdun, is anotheg indication that the citi-
zens of Montreal are coming more and more to
recognize the value of the services of Trust Com-
panies in their capacitios of Executors and Trustees,
While it is generally the vounger generation which
takes up new ideas, we sce in this instance a very
old gentleman, conservative in his methods, making
a change from what has been the usual course in
such matters.  Trust Companies should feel gratified
at the results of their educational efforts in this line.
The example set by so shrewd and so intelligent a
man as was the late Mr. Crawford will have a good
effect in this respect.

For quite a number of vears it has been in the
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United States and the Province of Ontario the o)
thing for Trust Companies to be appointc |y
ccutors and Trustees under Wills, so much so 01 g
is now rather uncommon for private individ to
be burdened with the responsibilities of admin iry.
tion of estates. The permanency and financi | re.
sponsibility of Trust Companies and the . ent
knowledge and constant attention of their ihoerg

are unquestionable advantages in connection
the administration of estates and trusteeship
must commend themselves to all.

with
that

S ewe
THE EXPENSE RATIO OF FRATERNAL SOCIETIES.

The table containing information relating 1
number of the fraternal societies operating in Can-
ada, which is published on page 574 is a remarkalle
exhibit. That such a wide variation exists hetween
the ratio of two companies’ expenses as 2.80 per
cent.in one case and 22.51 per cent. in another, sug
gests very different methods of administration.  |f
one large society of over quarter of a million mem
bers can be managed at an expense averaging 2 8o
per cent. of the total income, a society that uses 225
per cent. of its total income in expenses would ap
pear to be conducted with great extravagance.  This
conclusion seems confirmed by the highest expense
ratio of the other six companies being only 107
per cent., and the average of the whole of these
cluded in the schedule being 8.71 per cent.  If, how
ever, we take the other 6 companies by themscly,
their average ratio of expenses to total incon
only 6.90, that is, six fraternal societies adminiter
an aggregate income of $25418,734 at an cexponse
of $1,755,122, while a seventh society spends $733,
188 in administering” $3,354.421! In view
boasting of this latter society, that it is - managed
with exceptional economy, it§ excessive exponse
ratio, as compared with other fraternal socictic
open to explanation for the onlightenment ot th.
members and the public.

s

o1 the

— e,
PROMINENT TOPICS.

“To the West, to the West” seems the nspiration
influencing many of our city banks. They are
ing “up-town” one after the other in cager hast 1o
secure a location amid the retail stores of St. Coih
erine Street. It is understood that the banks |1,
picked up a fair amount of business on that «
But, that there is paying business in the localit
half a dozen or more banks is very doubtiul,

it is quite dubious whether some of them will 1+ Lo
enough to cover the rental. The retailers wil l
a certain amount of convenience in having a ban' 1

every corner, but, for any mor¢ important hus
than depositing they will prefer to deal with |
Office.  Other deposits will be mainly the small
ings of domestics. One bank is to provide espe il
accommodation for ladies, probably a pier lool ng

4. athle i bt
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glass, tolct table, perfume bottles and puff-powder.
A free linch counter for bank customers is among
the pos- hilities.  Branch banks are becoming too
aumercr -, some will have to be closed and some
member- of the over-extended staff will be sent adriit,
* * 4 "
mmittee of the Legislative Council, Que-
bee, ha- again shown its superiority in common
wnse and statesmanlike wisdom over the Lower
House.  The Bill to regulate the affairs of this city b,
dranger- to its conditions, and by those who have
no materal interests in its welfare, has been amended
by the Legislative Council in some features, but, as
we said last week, the whole Bill should be struck.
+ * * *x

The (

The Citv of Montreal has made geod, solid pro-
gress, in 4 municipal sense, because of the restrictive
clavses of the present Charter. Those clauses were
framed by citizens of high business ability who were
thoroughly conversant with the city's needs and the
citv's financial capacities. They were designed to
restrain useless and extravagant outlays, so that the
monies paid by the citizens in taxes should be dc-
voted strictly to their interests and not diverted to
the promotion of selfish, untimely, needless schemes.
\s has heen the case since we have any record of
human nature, some restless, inexperienced spirits
associated  with civie management have fretted at
and determined to break loose from these whole-
wme restraints long before the city could safely
throw them off,

s * ¥ R .
Fnlargement of Bonsecours Market and expro-
priations are premature,  They should be postponed
pntil the ity is in a financial position to carry out
sech costly improvements, as far as they are impro-
without borrowing the needed funds. 1f
the proprictors of Notre Dame East are either le-
gally or morally entitled to damages, these should
he settled on an equitable basis, but no expropria-
tions of any kind should be carried out just now,
o, in the near future, as the need for them is not
ont as to justify the borrowing of money to

LN

yemonts

SO

meet the outlay,

' " * * *

Appropriations such as are contemplated are not,
t designed, in the best interests of the city.
¢ ureent, universally admitted needs are,

ways and improved sidewalks; these are
and, until they are provided to an extent
the leading emporium of commerce in
wenditures on incomparably less impor-

and are ne
Our ¢r
better o
neeessit

worthy

ts should be postpened.
% A3 - %
{ interests of the city demand that the
imendment Bill be struck.  Some of those
¢ who are promoting this measure will
ter on that it would have been wiser to let
remain unaltered for some time to come
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which has worked so beneficially.  Charter tinker-
ing has been the bane of Montreal,
* . * *

King Edward is paying a round of visits to some
of the chief potentates of Furope, His mission heing
in the interests of peace and good-will—the noblest
cause a monarch can promote. If the world is not
bettered by His reign, as it was by that of his sainted
Mother, it will not be the fault of the King, who is
following Her lofty example most commendably,
most royally.

* * * *

The serious accident in this city by horses being
frightened by an automobile vehicle calls for action
by the City Council. Such carriages are needless in
this city of narrow streets, congested areas, and
ample supply of passenger transportation facilities.
The wretched roadways are already a serious nui-
sance to drivers of all manner of horse-drawn ve-
hicles, private carriages more especially, but, if au-
tomobiles are to go flashing about our streets, like
locomotives let loose, the pleasure and convenience
of a private carriage, or hired cab will have to be
abandoned.

- * * -

Six workmen riding home a few days ago on the
foot-board of an overcrowded car were swept off by
coming in contact with a load of furniture. There
was room clear for the car to pass the waggon, but
not for men standing on the foot-board.  This prac-
tice has repeatedly been shown to be very dangerous.
The Street Railway Company ought to forbid the
foot-boards being occupied as they might do under
their present powers, The police also have full
powers to stop persons endangering their lives, as
those do who ride upon the foot-board of a street
car,

* * . -

A stock broker's office is not the place where one
would naturally look for a financial incident, one
humourous enough to “make a horse laugh,” as the
late Hon. George Brown used to say of his oppo
nent's proposals, but one occurred in this city a few
days ago. An official in a highly respectable posi-
tion entered a city broker’s office and gave him an
order to buy 200 shares Dominion Tron and Steel,
saving, with his hand in his pocket, “"Shall T pay
for them now?" as though he were handling a wad
of several thousand dollars.  The broker said pay-
ment would do to-morrow, when the shares were
bought, as they were that day at 28 Next morn
ing the buyver entered, and on learning that 200
shares had been bought for him he planted down
$36 saying, “There is 10 per cent, on the purchase.”
The broker's rcsponse was somewhat explosive as
$5.000,

he told of the purchase amounting  to
“What" said the buyer, “I was told that Dominion
Iron and Steel Stock was selling at 28 cents
share, and $50 is all thc money [ have in the world.”

' w r
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After a sharp rebuke he was allowed to go in peace,
as the turn in the market enabled the broker to
resell and fully cover himself, with a small profit.

* ® % %

The Canada Permanent and Western Canada
Mortgage Corporation is announced to have ar-
ranged for taking over the business of the Metropo-
litan Loan & Savings Company of Ottawa on and
after 1st July next. The Metropolitan was origin-
ally incorporated in 1870 as the Metropolitan Build-
ing & Saving Society, which name was changed by
an Order-in-Council in February, 1876, to the
Metropolitan Loan & Savings Company, Ottawa.
The stock of the company paid up is $310,501 and
reserve fund $30,000, and deposits, $30,000. The
assets, as reported at the close of 1901, were mort-
gages $181,362, debts secured by mortgaged land
held for sale, $128,518, office premises and furniture
$22,300, cash on hand $48,107. The total liabilities
were $386,162. To the Canada Permanent with its
paid-up capital of six millions, deposits of nearly
two millions, and mortgages of 20 millions, this
transaction is no greater than is done weekly in the
ordinary routine of business. Tt will, however,
afford the company an enlarged opportunity for

business in the Ottawa district.
"B

The Government has appointed Mr. W. Mortimer
Clark, K.C., Toronto, Licutenant-Governor of On-
tario, in succession to Sir Oliver Mowat, he being
the ninth to fill that position since Confederation,
and the fifth member of the Bar to occupy the office.
Mr. Mortimer Clark has no political record; he has
lived a somewhat retired, unostentations life, his
tastes being rather literary and studious than those
which are gratified by public prominence. Born at
Aberdeen in 1836, he was educated at the University
of that city and the University of Edinburgh, of
which institution he is a life member of the General
Comneil.  His father was general manager of the
Scottish Provincial Insurance Company and founder
of the Caledonian Bank. In 18359 he was admitted
a writer to Her Majesty’s Signet. In the same vear
Mr. Clark settled in Toronto where he acquired a
Mierative practice at the Bar, and has won general
esteem from his high character, kindly disposition
and devotion to the best interests of the citizens.
Mrs. Clark is well known for her earnestness in pro-
moting the welfare of benevolent institutions, The
appointment does honour to the Government.

— DO

PERSONALS.

IN CONNECTION WITH THE KREFERENCE made n our last
issue to the appointment of Mr. J. B. Morissette, as special
agent of the Liverpool & London &Globe, In Quebec, we
dimire to state that Mr. Wm. Molson Macpherson, who
has been the esteemed representative of the Company in
that city for a number of years, and who has a very valu-

able connection, will coutinue to do an extensive business
for them as heretofore.
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Tur UNION ASSURANCE SOCIETY OF LONDON, Fng, i
reported to have secured a controdling Interes! n the
pusiness of the Northwest Fire Insurance (ompany,
winnipeg Mr. I, L Morrisey, Manager for Conada of
the Uniom Assurance Society, has recently been n Win.
nipeg.

Mi. CHARLTON K. Baiy, Secretary of the Scottish
Alllance, who was recently in Montreal, was visiting Can-
ada, we understand, with the object of estabiishing a
branch office here, He left for Toronto a few duys ago,
and salled for home yesterday from New York It s
understood that the Scottish Alllance has purchused the
Manitoba Fire Insurance Company.

Mi. Ropert Dicksos, General Manager for the |nited
States of the Royal Exchange Assurance  Corporation
was In Montreal eariy this week, and left for ‘Toronto on
the 21st inst

It is rumoured that the Koyal Kxchange s obout es
tablishing a branch office in Canada.

Motes and ¥tems.

AMONG THE LATEST CONTRIBUTIONS to the “lnsurance
Clerks’ Orphanage” Is £100 from the Commercial Union

Orrawa  Coearing  Houvse~Total  for week  cnding
16th  April, 1908: Clearings,
week last year, $1 554114,

Corresponding

IMporTs OF JEWELS.—The precious stones fmported into
the United States last month, were valued at S257164
the largest on record,

Mi. WILFRID JACKSON has been appointed inspector to
the Canada Life's Northwest London and  Home Coun-
tles branch. Mr, Jackson has lately been connected with
the London office of the Scottish Equitable Life

ALLEGED VANDALISM AT NIAGARA. - “Kngineering News
obliges us with advance proof of article re the works coi-
templated at Niagara Falls, which threaten to s reduce
the flow of water over the cataract, as to destroy its
beauty and grandeur for ever. Protests agninst the utih
zation of Niagara's power will be in vain, There s too
much money n these enterprises, and such vast public
services likely to be rendered by them to make other cons
siderations of small account, except to local interests. The
power so far developed is a mere fraction of what s
possible and contemplated.  Even loeal sentiment against
these works is sald to have disappeared, owing to greater
profits being promised from the electrical works

UNPROFITABLE U NDERWRITING —""TI'he  Surveyer  gives
the following from reports of Insurance Departinent New
York:

Premiums. Expenses, Fire Losses Logul Re

serve,
IS0, . SI04G3T20 S GASTO10  $18,045,080 $11 00,00
1000.. .. 228067162  TOL2884 16377640 100
101, . 20720827 9,240,100 15037400 1000000
W02, o BLISAGOL 10384860 15 134,TAT 100 e

S101,200,800  £38,785,271 $64,000, 736
The percentage of losses and expenses to pren s for
four years was nearly 98 per cent. The percontage of
profit in four years’ underwriting was a little ovor 2 per
cent.  Evideutly, the fire insurance business oas W
bonanza in New York State in the last four years
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A CooooF "MIND Your OwN BusiNess, —A field man
peed Dol Tun an actuary shop, says the “Union Casualty

Bul etir He necd not let any of the vexatious problems
of accldient and health insurance bother him.  He does
pot have to, and un.ess he wants to make that feature his

pome work, he had better let it alone. He should leave
that to the felows at headquarters, who are paid for that
sort ¢f thing, and while passing from one prospect to
another figure on whether the next and the next and o
on through his list can be insured, and if they are able to
pay the premium et him talk to all of these to insure
them, avoiding reserves of ratios and all of that, but going
o work ot 830 am. and pot quitting until 6 p.m., and he
will tind that the business has in it all that he expected
o find-a wholesome, dignified. money-making,
aving occupation.

money-

A Comors INSURANCE CAse is reported in the Toronto
papers. Miss Mary Bailey and the Bank of Montreal
were the defendants in a suit in the Division Court,
pronght by Mr. Snow, barrister. The amount in dispute
wis $177, the face value of a note, which Miss Bailey had
given in lien of the tirst year's preminm on a policy in
the New York Life Insurance Co. 8he had been examined
by the lusurmnee Co's physician, passed muster, and gave
the note, which was discounted by the Bank of Montreal,
Subsequently, however, she changed her mind about the
msurance and  dropped the whole thing. In the mean
while, Mr. G. K. Buck, the agent of the Company, assign-
ed the note to Mr. Snow, and he accordingly brought ac-
tion to recover his money. Judge Morson explained that
Miss Badley or anyone else was at lberty to withdraw
Insurance after the medieal examination, but
that she must pay damages,  He accordingly ordered her
to pay the medieal fee of §5 and the costs of the case, the
note heing cancelled,

from an

A NEw
disoovered

USE FOR ENDOWMENT LIFE INSURANCE has been
by a wealthy capitalist, whose method may
appeal to others who are inclined to invest money in life
Insurance of this form, says the “United States Investor’
I'his gentieman carries six or seven endowment policies,
managing so that they mature one every three or four
years. He has observed that while the securily market
fluctuates a little from day to day, the fuctuation by long
periods is very much more—in fact, at times, 8o as to con
stitute o decided depression in the price of certain stocks
He calis the endowment policies his sinking fund. He
keeps watch of the stocks which are at a low ebb when his
endowment matures, and uses this money in buying the
stocks outright, so as 0 hold them for a rise, He states
that out of $656,000 of matured endowments he has in this
way made a gain of $119,000, and this without speculation,
but in bona fide Invistments, Of course, not every one
cun aftford 10 use his endowemnt for this purpose, but
there are many who can, and thus with a little foresight
the endowment policies may be made genuine money-
makers, as well ag being good for thelr face value In case
death occurs at any time during the life of the policy

- eawre
RECENT LEGAL DECISIONS.

Lire Insurance, Rescission or CoNtract.—In
January, 1891, an Englishman by the name of Foster
was induced by one of the London directors of the
Mutial Reserve Fund Life Association to insure his
lie for £6,000 in that company. In 1898 the com-
pany began to raise its premiums, and these Foster
pail under protest, to prevent the forfeiture of his
policy. Then he brought an action to have it de-
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clared that the company was not entitled to exact
higher premiums than those paid at the beginning,
and for repayment of the added amounts,  He also
claimed to have the contract set aside on the ground
of misrepresentation.  The trial judge held that
there was no misrepresentation, but also held in
favour of Foster that the company could not raise
its rates. Both parties appealed to the Faglish
Court of Appeal, and this court has allowed both
appeals, holding that the company could increase
its premiums year by year, but setting aside the in-
surance on the ground of misrepresentation.  Lord
Justice Cozens-Hardy, in delivering the judgment of
the court, said :—Foster paid mortuary calls calen-
lated according to his age on entry until the bhegin
ning of 1898,
assessments, which alone the company would accept,

der protest.

Since then he has paid the increased

No case of acquiescence or laches
is raised against him. The company by their de-
fence asserted that the assessments made on the new
footing were authorized, and denied the misrepre
sentation.  Foster was the only witness called, and
gave evidence as to what passed at the interview
with the director of the company, when the proposal
was signed, and there was no cross examination,
During the course of the argument wo felt grave
doubt whether under this policy the “maximum rate”
is fixed once and for all by reference to the age at
entry, or whether it increases from year to year by
reference to the actual age at the date of assessment.
Upon the whole we have arrived at the conclusion
that the latter view is correct, and that there is not
sufficient in the policy, which in effect incorporates
the constitution, to deprive the directors as against
Foster of the power which, as already stated, they
possess under the constitution. It follows that the
judgment at the trial so far as it deals with the con-
struction of the policy must be discharged. But
this does not dispose of the case.  We are clearly of
opinion that the documents circulated by the com-
pany are tricky and misleading. “Life insurance at
about half the usual rates” was, to say tho least, an
inaccurate statement. Even if true in the first year,
it would not be true in subsequent years, and the
time would arrive when the rate would become 'so
excessive that no sane man would care to keep the
policy up. The policy granted to Foster was not
such a policy as was held out to him. It differs
essentially from the representations made before and
at the time when the proposal was signed, and upon
which Foster acted. The company did mot cross-
examine Foster upon this part of his evidence, and
they cannot be permitted now to challenge its ac-
curacy. Foster by his cross-notice, asks tahave the
contract of insurance set aside, and we think he is
entitled to this relief.  This is not an actidn of deceit,
in which fraud on the part of the company’s agents
would have to be alleged and proved, but an agtion
for rescission, in which such fraud need. nok be
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The result is, that in our opinion, the

plaintiff is entitled to a judgment for rescission of

proved,

the policy, and for a rcturn of all moneys paid there-
under, with interest at four per cent., from the dates
of payment respectively. The
the costs of the action and of the appeal
. The Mutual Fund Life
Times Law Reports 342)

company must pay
Foster

Reserve \ssociation, 19

InstrancE, Rexewar, Morteace CLAUSE.

of the Ontario Insurance Act a

Fiwi

Iy section 167
mercantile risk can only be insured for one year, and
may be renewed by a renewal receipt instead of by
The Supreme Court of Canada holds,
Appeal, that the
renewal is not a and
that, therefore, when the original policy is void for

a new policy,

reversing the Ontario Court of

new  contract of insurance,
non-disclosure of prior insurance, the renewal is like-
wise a nullity, though the prior insurance has ccased
to exist in the interval.  Mr. Justice Girouard dis-
sented from the other members of the court and held
that the renewal is a new contact, but that it be
comes avoided by non-disclosure of the concealment
in the application for the original policy. The Su-
preme Court also held, that the mortgage clause
attached to a policy of insurance against fire, which
provided that “the insurance as to the interest only
of the mortgagees therein shall not be invalidated by
any act of the mortgagor or owner of the property
msured, ete., ;l]r]llh‘\ nlll} to acts of the mortgagor
after the policy comes into operation, and cannot be
invoked as against the concealment of material facts
by the mortgagor in his application for the policy.
(Agricultural Savings & Loan Co. . Liverpool &
London & Globe Insurance Co., 23 Canadian Law
Times 133.)

Covrespondence,

\' ¢ do not hold ourseives responsible for views expressed b)
correspondents.

TORONTO LETTER.

The Death of Nir Oliver Mowal - Annual Meeung of
Toronto Board - Toronte Dwelling  Rates— Politieal.
Drar Epiror: Flags at half-mast drooping from all
flagetafls in Toronto, the Provinee and | suppose in the
Dominion generally during the past three days remind
our people and the strangers within our gates that we

mourn the loss of a Sir Oliver Mowat, who
Sunday last fall of years and
has left his mark and impress not only upon his
and generation, but the reflection of them wil
Amo appear upon days and generations of Canadians yet
Truly, the good he has done will Hive after him
Very righty and worthily our papers are full of tributes
to hisx worth, his rectitude of Jife, and to his personal
character fidelity to the high principles that
guide his earcer and his actions and relations in public
and In private life

The annual meeting of the Toronto Board, on the 16th
inst, was & one day meeling of but ordinary interest,

gooml man
passed o his rest on
honours

own day

1o come

also his

INSUTANCE AND FINANCE CHRONICLE.

APRIL 2, 1903

seeing that only matiers of routine with a sprinsimg of

special items mostly not new to  members, had oy airing

Jusi to keep the modhs ont of them, as it were. e pe
consideration of rates upon private dweliings in Toronto
was one among these latter subjects upon which tor tye
twentiech time, the opinion of the meeting wi- taken

Sensibly enough and wisely @ the interests of otfices ang
their representatives, the item was dropped once more, ang
ncthing done about it,

I fee]l quite safe in asserting that the public are not

clhamour ng, or asking, or coven thinking abou' getting
lower rates for their three year policies on bonsehold
cfiects and buldings containing same. 1t is feit 10 be g

light maiter in a prospercus and ever prospering com-
munty like ouls to agitate 1or lower rates on such risks
The merchant, the manufactgrer, the mill-owner woald
much prefer to lave their high 1ated business premises
on which the precent premiums consdtute a hoavy annual
tax, taken into reconsideration rather than the modest
three yoar rates on their homes, which do not hurt or
pinch lLem to pay. So much for the public side of the
maliter, ‘The insurance companica have to consider, should
rates on dwellings be reduced, what effect on their
revenue from such risks wouid result. Very surcy they
would find that they were Carrying an inccascd volume
of liab lity for about the same revenue, when they made
(stimate at end of a 3 year period. ‘The older companies
enjoying the buik of the dwelling house business, | fancy
know this wel. encugh, and do not favour a reduction
that is quite uncalled for, | am saying all this for the
twentie h time also, Kvery time | hear of a reduction of
the kind proposed, by your courtesy, 1 desire to viise my
volce against 1t, and | am not aone in my views either,

The recent e ting was in one respect a notable one
because of representation at it of every company save one
This Is something 1 expect that has never oceurved hefore,
Sovera. items of the Agenda were handed over to special
committees to confer about and report later.

The newly eec.ed officers for the year are Mr J f
Ewart. of National, President; and Mr, R. W_ Love, Royal
and Atlax, Viee President; Mr. J. A, C. MeCuoaly
tary.

In the evening of same day a banquet and reunion was
held at MeConkey's parlours, and a good time as nsual
was had under the Chairmanship of the ex-President Mr.
H. D P. Armstrong.

Politics with us just now are on top of all questions and
interests of each day. KEveryone has his views and s
ready to do wordy battle for them on the spot. It saves
a deal of argument, and is an elegant compromise when
one finds one’s self drifting into a dispute, to say. "l am
no partyman, | am a Canadian, first, and <o above ad
party, let the trutn prevail ™ It 18 8o very safe and
reasonable a thing to say, and is, besides, well nigh un.
answerab.e.

Necre

Yours,
ARIEL.
April 21, 1903,
S e

NEW YORK STOCK LETTER.

Othee of Commings & Co., 20 Broad 8t New York Cly.

[ALINY

New York, April 22

The Northern Securities
one of the ehlef factors in the market during th
Applieation was made to have the decision moditied. s
that the dividend which was almost due could be pald,
naturally the market bécame very nervous as it was gen-
erally supposed that the court would refuse the applies
ton, %0 when about noon of Monday the decislon was

Merger case, has again been

week
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pandol down, modifying the decree, so that the dividend
couldd Do pald, it came as a very happy surprise to which
the 1orket promptly responded by a rise of from one (o
5 per cont., although towards the latter part of the day it
fell off n little from the highest,

Connsel for the Northern Securities’ Company have also
filed thelr appeal in this case and claim some thirty-four
point= of error in the case. Under the most favourable
circnstances this case cannot come up  for argument
before next November, so that from this time onward it
should have little, if any, influence upon the market. It
s quite likely, however, that an investigation may be made
regarding some of the coal roads, and we are not sure hut
that it will be welcomed by  the officials of some of the
roads. as it will give them an opportunity to get certain
matters before the public, which they have not hitherto
ihle to bring out. T'his is more especially the case,
as there s already a disagreement between the operators
and the men over the construction of some clauses of the
findings of the late commission. After the first of May,
however. the labour troubles should show signs of quiet-
g down. The threatened strike on the Elevated System
has been averted, and the matters adjusted, and it is more
than probable that some other disagreements in labowr
cireles will be similarly disposed of,

Developments in the Metropolitan Strect Railway mai-
ter huve been highly sensational, and not by any means
caleulated to reassure investors, It would seem, how
ever ax i about all the bad news which could be told
about it had come out, and, consequently, the stock should
not show much If any further decline, as a guaranteed 7
per cont. stoek it now returns about 5.30 per cent. It is o
property. with tremendous earning capacity which Is stiii
and likely to continue to Iincrease for some time
to come. and of itself, without the Interurban guarantec,
It should be able to earn the dividends which it is now
paying. If the charges which have been brought against
this Company are false, it is due to the public at large
Al more especially the investing public, that the pariies
making them shonld be severely dealt with,

Hates for money, as it was expected, would he the ease
about this time, are tending downward, owing to the re-
trn flow of currency from the West, and the heavy ex
port movement of cereals and manufactured goods now
Wider way. The sharp decline in  the price of wheat
Within the past few days has stimulated the foreign de
tand, and this staple s now going out freely,

Reports from all quarters are to the effect that the con
dition of  the winter wheat crop Is  excellent and that i
has made splendid progress since the first of the month

e Government report shows that the avernge con
dition of the erop on April 10 was 97.4 per cent., as
UEISEIST per cent. for 1902; 91.7 per cent. for 1901, and
Nelper cent. the average for the ten years previous, 1t
I8 estinated that the wheat crop of 1902 was 756,260,574
bushiels, of which it is eclaimed 155,000,000 bushels were
Seut abroad. This produced sufficient exchange to go o
long way towards paying for the imports, which have
e into the  country, Reports as to corn. oats and
Sring wheat, are also encournging,

been

growing,

I pretty mueh all sections seeding Is well under way
With w considerable increase in acreage. so that the ll;
Qications are that unless some unforseen disaster showd
e the crops: shiould, at least, equal those of 1902, In
fact the general outlook throughout the country is stated
h.\ such men as J. P Morgan, George Gould nn;l Marshall
Field. whose information is from the very best sources
o be most excellent,

Notwithstanding the large increase in operating ex
Penses, returns of net earnings continue to show Increases,
Which are very guod; In fact, the limit of business now
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seems to be set by the avallable motive power which the
roads possess, In this connection the report of the Amer-
ican  Locomotive  Company special  interest
This shows that the carnings for nine months were $234,-
G340, an increase of SLNWG0T over the same  period
last year. The output shows an incrense of 85 per cent.
since <he organization of  the Company, and  that since
June 1, 1901, more than $3000,000 has been expended in
the erection of new buildings, and the purchase of new
tools and equipment. and the works are to be still further
enlarged,

Or equal i the report just glven out of the
Pressed Steel Car Company for the quarter ending March
31 In this, the net carnings inereased $H212, the sar-
plus inereased $A5070, while the tixed charges decrensed
$1L651, The corresponding quarters of last year showed
unusually heavy revennes, that this gquarter should show
an increase upon that remarkable condition of
affairs,

Gradually, the pessimistic ldeas so prevalent of late in
and around Wall Street, are giving place to a more cheer
ful sentiment, as people more fully realize that in most
cases there are good values behind securities, and that
prices are not too high: but hardly any one expects any
very extended bull movement, but all agree that there
will be a good teading market,

On aceount of the ceremonios of the opening of the New
York Stock Exchange, there has been no market here to-
day.

PPONKONSEN

shiows n

S e
LONDON LETTER.
FINANCE,
April 9, 1903,

Kaster comes and finds the markets generally better
although in no very pronounced degree At the same
time the current events on the continent are by no means
reassuring to the investor, Serious disturbances in the
Baikan Peninsula, revolution in Morocco, a national strike
in dolland, riots n Spain, labour troubles in Italy, are
amongst the lcading contemporary events,

Still the best {s hoped for, At home the pressure of rev-
enue collection Is over, National Debte interest has been
paid, Consols are on the rise ot last, the London County
Councll has made o huge success of s last loan. Lord
Minto has been speaking most hopetfully and enthusiasti-
cally at Johannesburg, on the future of South Afriea, and
we are all disposed to welcome the Teansvaal loan when
It comes,

There seems every disposition to run riot with new reef
discoveries In the ‘I'ransvaal. Dally, there are cables ot
an optimistic pature detaliing fresh finds, and an enor-
mous number of new mining companios registered either
in London or Johannesburg have come into belng.  About
most of these scarcely any information Is to be obtained,
and they may generally be described as wild-cats of the
worst description Hoated only for offioading worthless

shares directly the busy times come,
. . .

A class of share which s coming into particular request
on the London Stock Exchange at the present time, to
Judge by the =low but permanent increase In market
values, s that comprs=ing the clectrie lghting. lLooking
over any number of balance sheets and general accounts
one finds a careful avoldance of over capitalization, exces-
sive expenditure, unduly high dividends, and other com.
mon evils belonging W many specimens of joint stock
finance, With steady dividends, Increasing amounts are

put to deprecintion accounts in the annual balance sheets
The tendency to rush up electrie lighting ,share quota-

tions, which manifested {tself in the

industry, was bappily checked,

early days of the
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The information which came trom the Dominion. to the | been looked for to-day, but instead quite active g
effect that Judgment had been given against the Canadian took place, and prices strengthened  throughout o list
Pacific Rallway over the question of taxing i« lands, was | One of .lln- features of the day was the sharp ady o gy
hy no means relished by the London market. Generally Nova Seotin  Steel. This  stock closed with o7 A4 last
speaking, however, the view here was that it was sent too week, and the only sale yesterday was 25 shar i par
arly to judge exactly what the decision means The first sale this morning was made at 100, and 0 o0k
sold up rapidly to 104% reacting to W%, at wi Price
.y the last sale was made. There was no particulo vegsoy
‘There are altogeiher fifteen Biitish Oolumbian mining | *¥ctibed for this advance. which was mainly Lrough
slutres usually dealt in here, and their Huctuntions in | Abont by a few buying orders coming into the niirket at
price are wonderful, even in amongst mining shares, The the same time. Twin City has been a feature of  this
best known share, the le Kol, has in the iast fifteen week's market and was the most active stock in o day's

months foctuated between 1616 and 4 3-X. Ymirs have
been up to 2 6-16, and down to 15 in the same period;
Enterprise (B () have moved between 1-16 and 13-16;
Camp Bird, 34 and 1 6-5; and lLe Roi, No. 2, 6 7-%, and
16 In the same way, Hall Mining have bheen priced at
sixpence and at ten shil.ings. At the present time prices
of British Columblans approximate generally to the lower
levels, and the market Is st under a cloud

INSURANCE,

After a carcer of bare'y =ix months, the Loyal Hritish
Assurance Company Is threatened with probable extine.
tion. A creditor has presented a petition for 1its com.
pulsory bguidation It was formed last September with
a nominal capital of $i60000 to acquire the assets and
business of the friendly coliecting soclety of a simiar
title, and falied to obtain sufficient subseriptions to do so.
The subscribed capital has never reached more than about
thirty thousand dollars, and not much of this was actually
Issiedd against cash,

The method of operation In getting life assurance
adop.ed by such companies as this Is unsound. A large
body of agents is got togelther by a promise of high com
missions, and people are induced to pay weekly or monthly
premiums without in the least knowing what security
they are offered

Amongst the annual meetings of insurance companies
hedd durtng the last ten days s that of the Atlas. T'his
company has stood out in the front of the new insurance
reform-—the reduciion of non-participating rates, Lite
department expenses only run to 13 per cent at the
premium income  This company also carefully eschews
speculative Joan transactions and fnancial  enterprises,
thereby steering clear of dangers which some other in-
sumnce companies are asserted to invite

Mariborough Hobert Pryor, the chairman of the Sun
LAfe, had, of course, a word to say about hig company's
experience of Workmen' s Compensation insurance. He
asserted that the comparatively high rte then changed
had been more than justified by the results, The low
priced competitors had fared very badly,

S e

STOCK EXCHANGE NOTES.

Wednesday, pom, April 22, 1, :

The loeal market has been working stronger this week,
and business shows a satisfactory improvement, hoth in
volume and In tone. Today's market was particalarly
i The New York market was closed and the infln-
ence of that centre was therefore removed.  The result
wis contrary to what was expected. A dull market had

trading.  Steel Common has also imy i tone, aml
scored quite an advance to-day. It was the wmost aetive
stock of this week, followed by €. ' Roand Twin iy,
Toronto  Rallway  has  also  strengthened mater ol

n
price, although not very active.  Toronto Ralls continge
to make a fine show in earnings, asx do all the tractiog
stocks, those for Twin City for the second week of Aprll
belng over 25 per cent, In excess of the same weel o yegr

ago, Montreal Power has not been active, but is working
decidedly stronger, and seems to be one of the i <tocks
on the list, There is little offering at  present. ol g
small buying movement wounld materially stre wn the
price.  Dominion Coal Common, after selling betweon Lim
and 108 for a considerable time past advanced vapidly
1O to-day, and closed firm with 100% bid, The trans
tions were not large but a fair business was done. e
Toronto market wax closed this afternoon ont of respect
to the memory of the Late Sir Oliver Mowat. lute Liey
tenant-Governor of Ontario, whose funernl took place 1o
day. The New York market was closed all day, owing to
the ceremonies In connection with the opening of the new
Exchange on Broad Street, into which they are now
moving.

The latest quetation for call money in New York is 4
to 4%, and the rate in London to-day was 3 to e
local quotation remains unchanged at 6 per cent.

The quotations for money at continental points are as
follows:

Market. Bank
Pari8eocces coce coeansasnesnnens se 2 3
Berlin..... 2% ]
Hamburg 2 i)
Frankfort . o 38 4
Amsterdam . 38
Vienna . « 3 3)
Brussels coooeeosceseassss s0:es ceese 3% 3

GO R shows a good advance In price and closed with
1825 bl o gain of 3% points for the week.  The high
est touched was LR and the transactions totalled 6000
shares,  The earnings for the second week of April show
an inerease of S200 (00,

The Grand Trank Rallway Company's earnings for the
second week of April show an increase of $116.000 The
stock quotations as compared with a week ago are o« ol
lows:—

A week ago, To-duy

First Preference......... .. 114} 112}
Becond Preference 5 99 oy
Third Preference.......o00000s 48) 45
L B B
The trading in Montreal Street continnes very lnited,

this week's sales totalling 130 shares. The closing bhid
wits 208%. an advance of % of a point. Al the recent
sales were made at 260, The dividend of 2% per cont. for
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the ter will be payable on 1st of May, and the stock ! to 30 shares, and there was no bid at the close. The last
s no clling ex-dividemd. The earnings for the week | sales were made at 17,
endine I8th instant show an increase of $5,770.88 as fol- *. % 8
lows I l'vrﬁcoul.

nerease, ¥ SR AR e
Sy s SOIGEA §1,608.46 e Ay g~ igrabaeeoll PY
Monday.. . 6.250.75 1,109.12 Call money in London... " cesss 31084
1 ) 6,093.68 B4R 4 Bank of England rate, eeeees 4
Wednesdn . . 5,708.47 536 68 JONSOI8. evvenianes . 93]1
Tharsday, 3t 5,177.20 630,83 Demand Sterling...... 205 08 €US 680 cuouee 9%
Friday.oos 5,681.08 616.03 60 days’ Sight SUeTling..ee eeerens orvse serens 84
Saturday sevesesess canes 6,102,22 524.27
L
Y

The closing bid for Toronto Rallway was 111, a gain Thursday, pan., April 28 1908,
of 2 (ull points for the week on transactions totalling 751 The market to-day was firm but not very active, Domin.
shares  The recent earnings have been showing heavy jon  Steel  Common, however, reacted quite  sharply.
gains, those for the week ending I18th instant showing an After opening at 31%, it soll down to 20% and closed at
inerease of 1057504, as follows:— 208 bid. C. P R opened this morning at 133% and sold

Increase. down to 182%, closing with 132%  bid. Twin City was

Sunday.... $3,523.10 #1,120,08 quite  active  and  after  opening  at  114%  touched
Monduy G,?OI..#H ""'":7"5 113%, closing with 113% bid, Toronto Raflway was falr-
\I\-',:"b,""‘.;|;",'_'_. ﬁ:-:;g-f.g ;:?2-??,: ly firm, but also reacted fractionally from the highest of
Thur=dny . e.oee 5,932.40 1,493 85 the day, closing at 110 bid, Detroit last sales were made
Pridey soa sakontiiivnd sve 5,707.22 1,201.29 at 834%.  Dominion lron Preferred was firm and sold at
Buturday.oveeerascons 6,622.63 1,009.88 72 and 73, the last sales being made at 72, and the Bonds
' 9 closed with 78 bid, offered at 80, Montreal Power sold

at U0% in the morning, and the last salex to-day were
made at 995%. and the stock closed with 95% bid. There
wis o fairiyticm undertone to the market, but money rates
are unchanged and supplies are yet Hmited,

Fwin City has been active this week, and 4,684 shares
were volved in the trading.  The closing bid was 1037,
a galn o 270 points over last week's elosing quotation,
The carnings for the second week of April show an in-
erease of X15,112.80, ERRRI =T S —

MONTREAL STOCK EXCHANGE SALES

The transactions  in - Detroit  this  week  totalled Go2
shares, and the closing bid was S4% . a gain of 3% points . N ———— N
for the week,

THURSDAY, APRIL 23, 1go.

MORNING BOARD,

¢ % 9

In Toledo Rallway 250 shares changed hands, the last
No. ot No. of

siles being mnde at 32, The closing bid was 31, a gnin | Shares Price. | Shares. Frice,
ol quotation of % point for the week, 500 CP.R...oooee 1334 25 Detroit Ry.. ..... 83K
275 “ . 133 25 Montreal bower..., 9
*.8 0 150 L) o 133K 50 o o 95k
A very small business  was done in R, & O., and 9 50 i oo 133 50 - “ITI o 9""
shares inall vvlumm-cl hands.  The closing bid was 93, a T;z “ :;:5: uz D:),::":olletu;l.: :fo}‘
Hominal Joss of 1 point on quotation for the week, 100 L w1320 15 ol ook
100 " . 1335 1o o oo 02
e 100 “ . 132% 1o N, S, Steel Com.., 103%
Montreal Power has strengthened materially and elosed ;;S ?:;T:l;‘k"". :N . .:3 - Tseel Lom.:.. ?;.l”
WIth 5% bid, a0 galn of 1% points on transactions of 478 4c0 - . 314 75 " 174
shares 50 “ o 114N 50 " 181
2 - 1o » Y 125 . o 3
200 “ o 134 25 - o« 3
Ihe Do on Bteel Btocks have all been strouger. ¥ 200 % .o hg 10 . P |
P ,,,';”I:-‘ ».n m‘.‘.: : ocks m;..ln 1 ‘nn n -u:-m.u lI: 125 - T 50 “ . 30%
u ‘ or [ ommon  being 31 a4 gain of 4% 50 “ .o 114 25 Dom, Steel Pref.,, 72
points for the week,  ‘The stock touched 32 to-day, but 25 Toledo Ry....... 32 20 - M
s sinee rencted. The transactions for the week totalled 150 Toronto Ry ....e.e "'” 4 :" o 4N |
S35 shares. The Preferred ! e a5 - oo 1N 25 « 713
" d . r ' : 1 rn.ﬁrlu also nhfn\\n o NLl sfactory 50 “ T 2 Bank of Mont. New 250 |
gl ond closed with 71 bid, an advanee of 7% poluts 100 “ oy 1 “ .. 250 '
over List week's closing quotation on sales of 721 shares. 25 L o 110N $17 Molsons Bank..... 195
Fhe business i the Bonds totalled $34,000, and the closing 75 D'""“‘ Ry cionnns i:x 000 “onli l‘o'l‘edrl&h 'o.'
bid wis T8% & galn ¢ y ‘Wosk 25 . . 2,000 Dom, Iron Bds.... 78)
W i gain of 4% points for the week, 2§ “ 84 "1 Bank of Montrea) .. 255
. 0
No Seotin: 8teel Common sold up to 104% this morn- AR T
g the last sales to-day were made at 108%.  The so C. P;‘R" sesses '3’,’: 25 M“""‘;l C;’:i"“"" 125
closing bid we " a - r o * 50 .o 132 45 Dom. Steel Com... 30
" ‘\ w Witk "f 2, n gain ou qu tation "'_ % point 200 Twin City...vvuus 114 a5 “ o 29K
ot rthe week on transactions involving 540 shinres, 1 Montreal Power.., ., 95 50 o P
. o BT 50 2 e 95“ 5 ‘ o ¥
—— 1o Toronto Ry..... 111 125 by .. 9%
Dorion Conl Common closed with 1008% bid, o gain of 5o o o H0X L N o 9N
$% points over ins s b 5 AN ; 75 Toledo Ry........ 31% 25 Dom, Steel Pref..,. 72
|<—.‘, . AL r'*lm t week . closing bid on transactions of 25 Dominion Cotton,.. 48 25 Eastern T'ships Rts ¢
=i ochiress The sales o the Preferred Stock amounted 25 “ 484
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The gross traffic earnings of the Grand Trunk.
Canadian Pacific, Duluth, South Shore & Atlantic
railways, and the Montreal, Toronto, Halifax, Twin
City, Winnipeg and Havana strect railways, up to
the most recent date obtainable, compared with the

corresponding period for 1601 and 1902, were as
follows :
GRAND Tllml RAII.'A'

Jear 10 date, 1901. 1903. Increas®
March 31000000 $6,633,548 $6, 835 777 8,034,269 $1,198,492

W eck ending. 1901, 1902, 1903. Increase
Aptil 7uvenvans §31,124  546,7¢9 637, 91,271

B4ecoscanes §90,342 §55,073 671,127 116,054

CANADIAN PACIFIC RAILWAY,
Year to date, 1901, 1902, 1903. Increase

March 31....

$6,500000 $7,892,000 $9,515,000 §1,623,000

ross Trarric EARNINGS

Week ending 1901, 1902, 1903, Increase
April 7.seenenns 648 co0 729,000 830,000 101,000
14.ieee seee 611,000 704,000 909,000 205,000
NET TrAFFIC EARNINGS,
1901, 1902, 1903. Inc,
$ 648,196 $82061  § 910,771 096.310
620,680 674,361 742,741 8,380
948,335 1,051,915
1,180,808 1,291,706
1,010,284 1,166,892
1,121,432 846,737
1,095,807 1,175,711
1,305,632 1,362,901
1,353,732 1,410,755
MGHDJZ 1,616,134
1,440,878 1,558,240
1,568,691 1,672,442
13,760,574 14,651,255
DuLuTH, SOUTH SHORE & ATLANTIC,
Week ending. 1901, 1902, 1903. Increase
March 7.0000000 40,834 44,765 46,824 2,059
49,186 47179 §3.121 5,942
AN 774 49,247 54,000 4,753
66,953 59,830 72407 12,577
W INNIPRG STREET RAILWAY,

Month. 1901, 1902, 1903, Increase
anuary ... ooee $26,333  $32,060 $44,515 $12,455
ebruary..oeees 24,779 27,31§

March.. oo voeee 21,122 27,484

April . ieninnes 19,641 26,711

MAY.oeemessees 20,992 27,738

23,917 630

g,au 41,702

4012 31,832

25,594 32077

LTS 1504 33.024

November ..., 31,512 40,138

December, ...... 36,780 45,931
MONTREAL STREET RAILWAY,

Month 1901, 1902, 1903, Increase
ADUATY .. . $ 142,886 $ 153,374 $ 168 $15,508
ebruary.. 126 133,159 28 6,506
Narch, ... 140,870 154,895 168 987 14,093
April.... 144,121 153,525
May cooen 160,612 |p,

luc seee 180,370

uly ..ee 177,583 194,194

August .. 179,586 195,610

Septewnber 182,584 189,150

October. . 164,17 179,433

November 153, 5 170,834

December 156,711 173,042 o
Week ending. 1901, 1902, 1903, Increae

Apnil 7. 000iiens 32,49 35,014 37804 2,190
B§esssrenes 3391 34,010 40,248 6,238

lNSURANCE AND FINANCE CHRONICLE.

TORONTO STREET RAILWAY,

APRIL 24, 1903

Month. 19ot. 1902. 1903. Incremse
January. . $ 121,657 $ 137,135 $ 161,938 $24.00
I-ehrwy.. log',;u ml,sdj 146,539 .3,,3
March . 124,499 141,681
April, 123,006 132,947
May .... 127,961 u;,m
{-ne. 138,154 132,

uly. ... 149,631 162,472
August., . 153.481 165,165
September. 160,432 195,689
October ... 152,514 155,150
November, 130,616 151,033
December, 145,398 169,620

Week ending. 1901, 1902, 1903. Increase

Apnl 7 sieeiaes 20,068 31,142 36,165 sony

......... 28,074 32,030 40,478 8,448

TwIN 1Ty RAPID TRANSIT COMPANY,

Month, 1901, 1902, 1903, Ine,
ANUATY Loovss ianes 0134-«6 $270,455 $310,08; 4§10,
ebruary ....ooivuin e 13,884 243,150 280,047 ;7;3'7)
March..cove. vovens seses 240,637 277,575 317,839 40,264

April 230,454 201 45

May.w..oe veee 249,863 295,153
June... oo 276,614 308,131
July. 1336 335,715
August . 281,224 321,842
September..... eee 306,470 337,965
October, ... .. 269,193 302,634
November, . 266, 307,756
December, .o, vosvase soes 392,576 320,686

Week ending, 1901, 1902, 1903. Inc
April 7.0t senniannenn 56,921 62,510 74973 12,463

T4ooveesvennnnnes §3,288 59,523 74,635 15112

Hauirax Erxctric TRAMwAy Co., L1,
Railway Receipts,

Month, 1901 1902 1903, Ing
Jonuary cooo0cnves e oeee 39,544  S10,7 $10,867  $103
February . 1,042 8.43 9:323 824
March 9,448 9,76! 10,195 434
Apnil 9,371 10,026
May. 9,467 11,126
}ID... 1,339 11,528
uly .. 14,204 14,835
August,.... 16,330 17477
September. .. 16,547 17,

October. ... u.;él ;..,}3:
Novem! 9,075 9947
December. ... v.s .....l 10,645 11,207
1901, 1902, 1903, Inc,
2,278 2,352 2,460 108
2,155 2,287 2,680 393
Lighting Receipts.
1901 1902 1903 Ine
$10,716 12,969  ..... ...
A8 9,539  $11,924 22, 98
2392 9,207 10,523 1,316
8,092 9,066
7,392 8403
259 1.052
7 133
‘.m zml
1960 9-!1:
11,659 11,52
12,870 ujz:
14,104 15,7
HaAvaNA ELgcTric Raiuway Co.
Month, 1902, 1903. I ncrease
Jan.  ..eeieeee 187,597 {102,000 14,403
Feb  (ooeveee . 87,014 104,647 17,633
March voveivees 101,952 120,389 18,437
Week ending 1903, 1903, Increase
i eeees 23,287 27,5 IR H!
33:767 . " A.Gl'j
22,743 7'5 5972

{ Spanish Silver,
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STOCK LIST

Reported for Tig CrroxicLk by R. Wilson-§ mith, Meldrum & Co., 151 St. James Strect, Montreal.
Corrected to April 22nd, 1903, P. M,

\
Per contage| Par Market Revenue Clost
Reserve tag r s wsing
BANKS. Capital Capital hn-lv of Kest | value | value }::‘f::r’ ';'“";:m‘ ot prices | When Dividend
{subscribed.| paid up, | to paid up |of one | of one - 1 cent
| “Capital ¥ Share. | ahare Lalf yoar. at present Por ~on payable,
‘ p . | prices. un par).
e —_— | — | —— i ————
t L L] s s $ |Por Cent. PerCent, [Asked.Bid,
b North Ameriea.... 4,806,666 | 4,366 606 1,776,333 36,50 43 | 276 ¢ 3 887 e ...
B s ank of Comi s000,000 | 000,000 | 2,500,000 | 3125 W |%w| B Y 107) i66i[1mne ooy
DOMIRIOD ... o seeesis 2,006,900 | 2,996,061 | 2,935,561 .00 » Laoiad WY & esrs|Fo MayAug Nov
Eastern Townshipe ... J o 3000,000 | 2,000,000 | 1,200,000 0.0 w | 8700 t in 174170 -’""lll'!’ lJ‘"’
Exchange Bank of Yarmouth ... 280,000 266,896 50,000 1874 7 |ooieee 2 viooo weoo/February  Aug.
ax Banking Co.ceveviinr cous 600,000 600,000 60,000 83.34 20 3 .
:‘.I-“num sessrpanen . 2,000, 2, 1,600,000 80,00 W b‘ ';'h"'"’ f,:",
Hochelaga ... .- 2,000,000 | 1,008, 000 47.51 10 3 Dee,
-m.l 2,960,600 | 2945041 2511348 K500 o 5 Dee.
"y que Nationale ool 1,500,000 1,490,025 000 3.0 0 3 N ov:
Merchauts Bank of PLEI ... 800,013 300,013 175,000 58.33 24 4 od
Norchants Hank of Canads 0,000000 | 2,700,000 | 46,00 3 i’ i+ - A
Metropolitan Bank 1,00 1,000 ;ﬁ:.uw 1,000, 00 100,00 100 ' ads 4
isons . o 56.00 o 4 418 26 200
Nontreal . 15000000| 1500000 | 8400000| en | ww & 3 | m i o
yew Brunswick 000 500,000 750,000 100 (] o
Novs Sootis . 2,000,000 | 9,000,000 | 3,000 100 1) 33 0 [yavary.  July
Outario. .. 1,500,000 | 1,500,000 | 425,000 10 3 45 192 |June | ‘Des.
OMBWE . oovvvooesos ot - 2,000,000 | 1,565,000 100 4 1w wee|June Dee,
People’s 1iank of Halifax. ......o00 700,000 700,000 300,000 0 3 Mareh BOI-I:
Jo's Bank of N. Boous ooiinnee 180,000 180,000 165,000 150 4
rn‘:amm Bank of Unnads . 71,657 RIS 100 1} | January  July
e nm ) Dl s DB | B LR
ks ’ e X ! 308 21 .
SoRarelgn AR ¢y cor oo cnns sessassns 1,300, 1/276,100 m,-’.:n" 1% ¢ | N S |Fobruary  Aug.
..... 1,000,000 [ 1,000,000 80 |. g i . o ving
St Stephens ... 00| w0 46,000 0 |- . " (g BON 11 o
$t. Hyacinthe . 328,868 75,000 100 |. . 3 . oo |February A
R ok Bv200|  204057| 10,000 00 |- 3 I ] iy "t
Tosato. ...« 4,800,000 | 2,500,000 | 2,600,000 00 000 | s&1r | 4B 20 |Tune """ “Doe,
|
Traders ... ’ . 1,500,000 1,500,000 360,000 100 [eosseses 3 | eses oo
Unton Bank of H 170690 | 1,208,90 | 825,00 % |ww| m | 4 i1 e lyene Des.
Cnlon Bank of Canada, . 2,250,000 l.w “f:: 00 | M000| 3 498 10 i3 |pebruary  Aug,
3 | W0 fevinnes 8 | e vees see|June Dee.
300,000 30,000 60,000 DA I “ : AR | e
\
MISCELLANEOUS STOCKS. | [
Bell Tolephone. . ...... . ‘ 5,000 5,000,000| 910,000 26,63 100 2 8 166 185 Jan. Apl.Jul Oct.
Can. ml-.‘;«;l?olm Mills u'.mz l.’"l.l:)) 000 . ... 100 T 68 60 80 Jan. AplLJul.Oct,
Canada General Eleetrie 14000 |  1,475,000( 265,000 | ... 100 b = v eee JADUAFY  duly
Oanadian Pacitie g 83, o6y __es 100 'z‘ 375 153 192) Aprll Oet,
Commercial Cabi y 8,047,282 . 100 10 &1 800 160) 166 Jan.Apluuly Oct,
b {
Detroit Electric 8/ 100 . 170 5 8] Mh.June Spt. Dec
Conl Preferred.. .. 100 |ioeeios 4 | esss sass|JOB Jul
h::un mcl(’m-on . l:;“.- lm:z CHE sy 100 | 110 00 o | i 10 100§ :n-.Ap! Jul.ou’.
Dominion Cotton Mills m" 3,083, 100 5 w0 P vere 0 48) MarJun.Sep.Dec.
Dom, Lron & Steel Com. 20,000,000 | 20,000, 100 il | a0 B B e e
do BWhie svver o000 5,000, 100 [ 8 | 972 2T April Ootober
w-u‘.s,AAm&u ........
o . v "
Halifax Tramway Co. ... 1 1 | 8.00
Hamilton Electrie 8t. Com. . 1,500,000 1,500,000 s 8es | v
do 2,200,000 | 3,260,000 B0 | |
Intereolonial Coal Co.... 500,000 ’ |
do Pret: 219,700 80,474 12.06
Laurentide Pulp ... 0| e | .
Mareoni Wireloss T
Merghants Cotton Co ses seee
Mostmoreney COMOB. covveiviive oo
Montreal Cotton C0 .. .00 viirains
Mountreal Light, Ht, & Pwr. Co. ...
Montreal Stroet Kallway.... , XD, n |
Moutreal Tolograph. ..o co0evresrs Jun Apl Jul Oet,
Mational Salt Com ... ' A
do PR s vasqens «o.fJune  December
North-West Land, Com...... PPTPPP T BT 085 ba
do Pref .. .. P L ddanApl July Oet
!.Munl..-ullh()o‘l(b, c‘rﬁi"' "’~'i,¢vrll‘ N Jx-unm
do ® . an )
Oglivie Flour Mills Co .. IIIIO:L
do Prd.
Riehelieu & Out, Nav, o |
St Jobn Street Rallwi . 7.98 p Dee
Toledo Ky & Light Co. o .
Mlu,\u.rlhl i . K10 111 Jan. Apl v
Twin City lapid 'nmg o, 1441 1154/ Peb. MayAug, Nov
Windeor |l“ . Preferred . l':.l’lu:un.u-y
8. s5 . aenl o . oy,
Winnlpey Eloc. St, Rallway Co..... 115 |Apl. duly. Oet,
Jan'y,

Quarterly  Bonus of 1 per cent. § Mombly § Price per Share § Annual,
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I‘I‘OCK l‘ll'l'—(}o-tl--od.
l .' ——— — ——— — p —— S ———— =
nterest)  , mount When Interest Dats of Labet
BONDS, Where [ mota- | REMAKKS,
asoem | WWaling| e | e
Sab s aiaitdin 1dan, 1 W "
Oommpreial Cable Coupon. . ..cove| 4|} gunoonco0| {1980 1 ARL| | Now Yok or London. ... ....|[190m, 001 | B
m(wqmv}o . 3, 2 Apl. 2 Oct.|Bank of M Mnotreal ..... 24 1902 100
Unnada Paper Co . H -y lﬂ, 1 Nov.[Merchants Bank of Can., Moutreal| 1 May, 1917 | .......
Holl TelophoneOo ..., ... ... ] 1,200000 | 1 Apl. 1 Oet. |Bank of Montres |, Montreal ... ... 1ApL, 1985 |........
l:ml-ln' «‘mu(),: ...... . :.1'?0.. ll:l. 1 luldluuul lun-l ..... I’-lh.'.ms.. 11 |Redesnintio w11y
Domirion Ootton 00 ... ... ... “ £ 508,200 (1 Jan  \July|. RN I I T T T Redeenabl a1y
Dominion lron & Steel Uo.. ... .. 1] § 8,000,000 |1 Jan, 1 July{Bauk of Montreal, Montreal ., 1 July, 1929.. 6} mn n: le at 110
ued interes
Anlitax Tramway Oo .. ....... 5 § 600,000 . 1dan, 1July Il Of N, Seotia,, Hal, or Montreal| | Jan,, 1916 | ....... Redosniabie at 1
Iuteronlonial Coal Oo . ,..... ] A 10et. |, 1 Apl., 1918..| 106}
Laurentide Palp ........ «oooous 1] | coonsoncevosnsacfones voes sonvansnssnnnrsesnsnssessi) casanssenssenes 106
Montmorency Cotton, ., B | LOODE00 |.....iiainnne snm Baane coi coi sansnissianasnaniaias | stvesneces seanl sesnnne
Montreal Gae Co ... R OR ‘ | touly, 1931, | ...
|
" = D sovr vaed s 000 | 1 Meh, 1 Sep. 1 Veh., | 1we
- raantan Wl d adv 1 . i e Ilulol Montreal, London,Eng. | \ou 109 || 1ot
. - B Soresssisivie “ 1500000 | 1 May 1 Nov,  Montreal ...| 1 May, 1922 106 |
Nova Seotia Steel & Coal Co. .. ..... “ 2,500,000 | 1Jan, 1 July E‘,‘:’;_'::;ﬁ“,’,‘;‘:,:#.‘w 1 July, 9., 100 |
Ogllvie ¥lour Mills Co o% ) 1,000000 | 1 June 1 Dee k of Montreal, Montreal. .. ... 1 June, 1982, ‘R:?Mm mble wr ng
| wer Juw
Kicheliou & Omt, Nav. Oo, . L] 4711580 | 1 Meh. 1| Sep |Montreal and London.. 1 Meh,, 1015 . 108 M..’m::;:?‘:u
Hoyal Elsetria Oo*, Senee o 4§ £ 130900 1 Apl 1 00t | Bk.of Montreal, Mont*l or London| Oet,, 1914 .| ....... Redeemable at 110
;‘ow‘-“.u':: way. 5 ' m.n.m IJ ay :J!:’v’ Bank of Montreal, 8t. John,N.B.. |J-‘l,' L?. ....... S P.o. redesn able
0 uly, 1914, | .. | .
il 4 2,500,963 (38 Feb. 31 Aug. """"W London . lIA-" 1921 U et
Windsor Hotel ... ..... . 49 340,000 i 1Jan 1 July I 'Ily wa | ... !
Winnipes Klee Bireet Rallway ] 100,000 | 1 Jan tduly)..oeoiin T
Toledo Ry. & Light Co. ... ..... [ 700,000 ' 1 Jan, lJuly N lJnly ¥ ROy |
I » " s 5 5,145,000 | I Jan. 1 dulyl.... s July, 199. | .......!
(] 4,000,000 | 1 Jan 1 July 1July, 1900, | .......
HEAD OFFICE - - - TORONTO

OFFICE FURNITURE

WE MANUFACOTURE AN UNEQUALLED LINEOF
ROLLTOP DESKS,
FLAT-TOP DESKS,
TYPEWRITER DESKS,
OFFICE AND DIRECTORS’ TABLES
ARM-CHAIRS,

TILTERS,
TYPEWRITER CHAIRS,
OFFICE STOOLS

WE ARE THE SOLE MAKERS IN THE DOMINION OF THE

“MACEY” Sectional Bookcase

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

WE SELL ONLY T THE TRADE.
THE BEST DEALERS KEEP OUR COODS IN STOCK. INSIST ON SEEINGC THEM,

BABCOCK & WILGOX, Limited, Mew, fork Lfe Insurance Cos iog
"earent warer use. BOILERS
Are the MOST SUCCESSFUL BOILERS of the present day, because of thelr

High Economy, ' Great Durability, Perfect Safety

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (i4 KING ST. WEST
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fhanchester

Elssurance
Company

REPORT OF THE DIRECTORS

The Directors beg to report the following results of the
Compriny’'s operations during the year 1902

The Net Premimns amounted to L£T2030 128, N, a
peduction of L£9G020 3s. . upon the preceding year, due
to the abandonment of business in  unprofitable fields
referred to at the last Annual Meeting of Shareholders,
The |osses incurred were L4427 148, 4d., or G0 per
cent. of the net preminms, and the working expenses, in
cuding commissions, were L274,804 38, 10d.

Owing to the difficulty of forming accurate estimates
tor unsettled claims on  the Acceldent business  incurred
prior to its sale, a further sum of £1173 9% 1 has had
to be provided in the annexed account.

The Credit Balanee on the Revenue Account s £ ) NAT
5e 3. of which £22095 5s, Is absorbed by the Div dend
to  Shareholders and Interest on Bonds, thus leaving
£0.842 0s. 3. to be added to the Reserve Funds.

While the actunl Fire trading surplus for the year
shown by the Revenue Account is £15340 s, G, the
Account is entitled to be credited with at least one-third
of the reduction in preminms on aceont of the smaller
reserve required against lmbilities on current lnsurances

Directors beg to point out that the ratio of reserve funds
to premiums has increased 6.3 per cent., while the proge
tion of total funds to premiums has improved 10 per cent,

For the half-year ending S1st December, the Directors
recommend a Dividend of Two Shillings per Share  free
of Income Iax, payable on the Sth April, which, with
the Interim Dividend paid in September, will make a dis-
tribution of 10 per cent, for the year,

Owing to the retirement of Mr, T. Barham Foster frou,
the Chalr, the Directors have elected Mr. George Reynolds
Davies as Chairman of the Board,

The Directors retiving by rotation are Messrs, John L,
Birkett, K. Tootal Broadhurst and D, E, Glynn, who are
eligible and offer themselves for re-election,

The Auditors retire from ofice, as usual, but are eligible,
and offer themselves for re-election

The Directors acknowledge, with much appreciation
the services rendered by the United States Trustees, and
by the various Representatives of the Company at howme
and abroad

By Order of the Board,

. S, MALLETT,

Consequently, the real underwriting profit on the year Ix Manager
pot less than, say, £47,000, and as illusteating this the MANCHESTER, 17th March, 11038
éf 3 NUE ACCOUNT,
INCOME, | EXPENDITURE
£ 8 . | L s
Net Fire Premiums, . ‘ TH2080 12 S | Fire Losses Paid and Outstandiug M7 1 4
Interest and Dividends.. .. .. .. .. .. .. 13808 19 1 | Agents’ Commissions and Expenses HMLT2 O 8
Profit on Securities realized, after de- Muanagement Expenses— Head Office and
ducting amounts written off  ledger | Home and Foreign Branches a5 HINGAG 1D 0
vilue of Company’'s properties $861 0 0 Home, Foreign and Colonial State Taxes 1405 14 5
Accident Claims under-estimated L1738 0 1
TINTT2 T %
Balance carried to Funds 2837 O B

£L751609 12 6 L751600 12 6
BALANCE SHEET. X
LIABILITIES. | ASSETS,
L 8o |
Capital Account—100000 Shares of £20 £ s
each, £2 per Share pald .. .. .. .. 2000 0 0 Rallway and other Debentures.  Bonds
Funds from last year's Acct. £L308014 & 0 Stocks and Shares, .
Bal. of Revenue Acet, 1902 U287 5 38 Forelgn State and Municipal Bonds
—_ United States  Government Securities, .
o ML 8 8 | Colonlal e nt Securities, |
1901 Final Div. £10000 0 0 Forelgn Government Securities ’
102 Interim do 10,000 0 0 British  Rallway and other Stocks and
Int. on Bonds, 2006 O 0 | Rhares. . P e
—— LG O O Buildings, Furniture and Land
General Reserve Funds, . — I 3 8 Mortgages. . .. .. .. .. 3 e, 3 T
— Interest acerned, not yet receivable "5
SIRTHG 3 3 | Balances at Home and Forelgn Branches
Sundry Bonds, redeemable 146G | and Agencies .. .. .. R ST N e N7.211 9 6
“Times Mutual” 10 p.e Bonds, | Balance of  Relnsurance  Acconnts  with
Berden Ao 55 'ap v s 10,000 O 0 other Companies. . 25,620 10 4
“Cambridge” 10 p.e. Bonds, Outstanding Premiums TRUTTES B

Nerles B, oLz 10 o

0000 0

“Sprinkler” 10 p.e. Bonds,
Bortes Q44 o Voies oy e 10000 O 0
—_— - 22 10 0
Redemption  Fund.—~Seven  annual  in
stalments,. oo i veine 340 0 0
\ |
2108 13 8
Outstanding Losses . . B1282 1IN 0
Other Liabilities . . v 2
Bills PRYBBIN 50y fori by iy Setad i 2,75 b
Do Investment Aceount, . o 0a2s 1N
Loan from Bankers on “American” Assets 0 |
|

£745001 17 10

Cash in band and balanee of Carrent :nid
Deposit Accounts at Bankers
Bills Receivable .

L745001 17 10
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New York Stock Exchange Quotations
lovlud every Vlodnocday, by cunmncl C Co., 20 Broad OM New York (;u,T

- Owllm
| Range for 1903 Wednesday, Ajril 7
Last | Range for 1902 b
Ospital |Dividend|  Date Highest | Lowest | Highest | Lowest Bid Asked
oL 2 ) u,
4 - {
A-Al Onpp-w 4 IR i 2 gl f ‘.“ :‘ :lll ;(:
u.dlou Car & Mndvy (}o Pnl"d 1 3 -~ a0} : ;‘ "‘
Amerioan Locomotive ! 5 e = w ® 9
|-ﬂmlmlun|alul nin g(,o ..... voe|  DO000, ii . - A l
American Smelting & Refining Co,, Prefd .| 50,000,000 w b - % b
morioan Suger 1 [t 1 ™ r 1
:M. Topeka & Santa ¥ ;. i 100, 9% :] \:
Atohison, P n | 3 u‘
Baltimore & Ohio H 4 b ‘ 96,
Haltimore & Ohio, Prefd.... ... & 1 ” o - c
1ooklyn Traasit Co ... i 2' .l ‘ b4 ,g r;; ,?f
«in Sout casisnen s H 198 163 | 188 4 ‘."
Central of Now .un-y ............. - H ngy |8 s “’ |
Canadia ifle . ' ~ s i 544 r g
C + & Ohlo » 28] 304 | Wi
n ", 1M e | y
| heags B i ssniss oo i > 5 |
‘éu..‘.:um " g ppadeting H é’ 134 ™ - =
! Chieago & Eastern 111, Pr-fd - [ ] 1 | 2% Im’ Im ‘ 1&]‘
| Chicago & Great Wostorn & % e} |=! 1 59 i
s Chieago, Milwaukee & St. Paul ... & s g -
.
; Ohieago. Bt Paul, Mins Minn, & Omaba ... . ... 1 gi o™ et 5 ie 1 E)
: Oh & Northwestern . ......... .- siresis 10 o | 2
Chieago Term. Trans ve| 18,000,000 oo :i | 2 » | W
[’ Ohieago Term. Trans., Pref'd.| ! i o 0 N | om
Cleveland, Oincinnati, Chicago & St. Louls. ., 28,000 000 | 2 108} 118 %0 »
x‘ Cleveland, Lorain & Wheeli n(, I rord 5 ik I:. g i “, :l 6
l Colorado Fuel and Iron ... ; . :.mm 1 o “! ot 1' k3 B)
. Colorado Southern ... .. ... 2 1% 182 176 ™ :
) Commercial Oable ... ... ™ S [ . . " : -
| Detroit Bouthern, Com. . ... e » B = = oo .
-~ . 1 1 1834 i %0 |
r', Delaware & Hudson Canal. - 1% = - 243 |
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EXCERIPTS FROM REPORT
For the Year 1902, submitted to the Shareholders at the
Asyi AL GENERAL Court, held at the Head Office ot
the Company, in Bartholomew Lane, in the City of
London, on WEDNESDAY, the Sth day of April, at 12
g'clock at noon,

FIRE ACCOUNT. |
The uet  Fire Premium Income  (which  does  not

nelude  preminms fu respect of  the closed  necounts)
amounted  to  £V20000 18, 4d. for the year, and the

osses paid and outstanding to  £4 w0 O, This
i inelndes the losses incurred in 1902 (except the losses |
on the closed accounts) under IMPERIAL Policies In foree |
on the 1<t January in that year, whether the Premiums on

such Policies were brought into the 1902 Account, or had
peen included in the IMPERIAL Account before the transfer
to the ALLIANCE.

After dedueting  irrecoverable  Agency balances (L4NI1
s, i), Commission and Expenses of  Management
amounting to LI81214 6Gs. 1d, there remained an Under
writing  Profit of £170315 17s. 5d, on the account, to |
which has to be added Interest (less income tax) on the
Capital, Fire Insurance Fund and Profit and Loss Account,
making o total profit of L£206,880 13s, Gd, for the year,

The Iire Losses amounted to L£46 168 Sd, per cent, of
the net premiwms; the Kxpenses of Management, includ-
g Commission and irrecoverable Agency balances, to
LM 175 . per cent, leaving an Underwriting P'rofit of
L1I8 s Wl per cent,

I'he Fire Insurance Fund (including £1.262,772 Y od
transferred from the IMPERIAL Fige OFFICE) amounied
W £2126164 138, 11d, and the balance of I'rofit and
Loss Account to £37T4,84D 1s, 10d,

FUNDS,

The Funds of the Company on the 31st December, 1902
as per Genernl Balance Sheet, stood as follows:
Paid-up CapitRl,, oo o6 o6 50 oo o0 o5 oo 8
Lite Assurance Fuand. .
Annuity Fuand. .

TULLLIN O 0
LU PO
LUN O B

Amount of  Fire Insurance
Fund at the beginning
of the Jear.. i v s

Iransferred from Im-
perial - Fire  Purchase
ACCouBt. . s oo b

LUSRULAEEE B8 B

2120164 13 1
Preminms received after
deduction  of  re-in.
suranee Preminms ., ROGLRLLUNES B |
Interest and  Dividends
on lnvestments.. .. 100410 N 3
Less Income Tax.. .. .. 5,20 4 4
— (008 BT B

£3,151.343 19 2

*The amount required to cover unexpired risks at the end of the year, ealeulated at

prembing incomels  £372000, which is less than
Fisks ot the beginning of the year,

the amount required on the same basis 1o

TR O e, W
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vial Life Assurance FPund.. .. .. .. £2400852 15 10
d, Investment and General Fumn 200008 1 8
Fire Insurance Fand .. ., .. L. .. e e 2126064 13 11
Special Reserve for Unexpired Risks on
closed mperial Fire Accounts .. .. o 0 0
I'rofit and Loss Account.. .. .. .. . .. 3748 1 10
B 4
Reserved  for outstanding
Life Clahms, ey eslt YRR DT
Reserved  for  outstanding
Fire Claims .. .. .. 1155650 10 4
Reserved  for  outstanding
BVt « o o v e 00U
Reserved  for outstanding
Acerned  BExpenses anmd
Commission. ... . N
Keserved  for outstanding
Bills Payable ]
Re Assurance  Preminms
Unpaid,. .. . . w 1266 011
Interest Paid in Advance 1445 18 11
'rems, 'ald in Advance, T 0
Outstanding  Aceid’t, Clalms 200 O 4
Sundry Creditors .. N80 2
L I |
BORRE v 5 Gv an Bty vy en’ e L10.610.466 8 10

DIVIDEND ON SHARE CAPITAL

The Directors have resolved on declaring a Dividend
of LISG250 for the year 1903, being Ss. per share on
1G5 625 Shares,

An Interim Dividend of 4, per share was pald on the
Stho January last, and a further 45, per share will be pay-
able on and after the 4th July next

After deducting the amount of Dividend declarved for
S, there will remain on Profit and Loss Account a bal-
ance of LISS 00 18, 1, to be earried forward,

'OUNT.

Losses by Fire, less re-
coveries under re-in
surnnees., % .

Expenses of Muanangement X

Commission .. .. .. .. TELOM 15 10

BRSPS oy i 0s IN1L 10 0

Underwriting P'rofit on
the Year's Account.. 17015 17

Interest (less  Income
Tax) on Fire Insur-
ance Fuand .. o580 3 11

Transferred to Profit and
Loss Aecount e

Amount of  Fire Insur
anee Fand ot the
end of the Year, as
per Balance  Sheet
No. 3.,

200005 1 4
226164 14 N
£3.151343 19 2

10 per cent, of the year's
cover unexplired
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PROFIT AND LORS ACCOUNT.

L s d £ s L £ 8. A, ¢ s 4

Balance of Last Years Account.. .. .. .. MH3000 0 0} Dividend to Shareholders.. .. 3+ T80 00
Transforred from  lmperial  Life  Office Income Tax (excluding lnmlm- ’l‘nx on In-
Nhareholders’” Fumdl., TR LR terest and on Dividends from Invest-

Tansferred  from Impvrlnl I-‘In- Otfice ments).. .. ‘ G B 0
Fund, being asmount reserved for Di- Cost of Inmnmmllnx llu- (‘omplny umk-r

vidend on 187.500 New Shares in the
year w2 Ve R e T T e

lrun-rc-rrml from 'll‘l' \--mulu, being Un-
derwriting Profit on the Year's Account
including  Interest  (less  Income Tu)
on the Fire Insurance Fund.

Interest and Dividends on
Investments not earried
to other Accounts

Less lncome Tax,

TH00 0

20000 1 4

RESRAN (LU
Li2d s 1o

B1884 12 2
£690118 1 4

GENERAL BALANCE SHEET OF THE

In conformity with the

ALLIANCE
ON THE B18T DECEMBER,
Fourtn Scuenvie of “The Life

the Companies Acts. 1862 to 1900, in-
cluding Stamp Duty on Capital. .

Expenses incidental to the transfer of the
Undertakings of the Imperial Life and
Fire Ottices to the Company, including
Commutation of Salaries, mnlup Dm)
on _Agreements ete, .

Cost of Stractural .\m-rullunu Iu l|n- (om-
pruy’s premises at home and abroad.

Balanee as per Balance Sheet ..

SHIZL I @

20,187
ST

2090 lIM B

16 4
1 10

ASSURANCE COMPANY,
102,
Assurance Companies’ Act,

LiMITED,

1870,

LIABILITIES,

Authorizged Capital £7
20000 Original Share. of £20 each,
and 250000 New Shares; each New
Nhare carrying the same right to Di.
vidend and  Assets as each Original

WL, consisting of

Share
200,000 Original Sharves
Issued  with L2 ds
O per share pald up LS00 0 0
215620 New Shares
Ixsued with £1 Ox,
Od. per share fully
paid . 210025 00
— THE2 0 o
(3LATH New Shares remain unissued),
Life Assurance Fund LELTMNIO S B
Annuity  Fund . s RCRULUS B B
Imperial Assurance Fund. 2400 832 15 10

L .
Fire lnsurance Fund | e sa s as ad oo AR08
Special Reserve for Fiunl Ldguidation of

hperial Fire Office Closed  Accounts, 000 0 o

Leaschold, Investment and General Fund 267008 1 N
Profit and Loss Aceount. . ¢ nele s 1 10
104877215 4 7
Claims under Life Policies
admitted but  not  yet
paid . L I 4 8
Clalms announced but  not
yer admitted, owing to

proof of Death not hay
ing been furnished. .

LNiNGL 5 7

Outstamding  Fire Losses 1
Outstanding Dividends. . FLLON L]
Outstanding Acodd’'t, Clalms 20 H 4
Re-assurance PPrems, anpald 1266 011
luterest pald In advance LS s 1

Premivms pakd in advance
Acerued Expenses and Com-

FRUUR MO

mission 20008 N N
Nundry Creditors Sose 1 2
Bills Payable 8,288 10 4

B2 4
£10619.466 8 10

ASS I-.TH
s 0. £

\Iurlxnmm on l'ruper!) within tln- United

Kingdom. . ds he BDUDNLL 8 ¥
Mortgages on l'mp«rl) out ‘of the United

Kingdom .. b is ey SRR L SE 0
Loans on Life I'ullvlcm P 5% 5
Investments (at Ledger \nluhn) In -

British Government Securities, . 0

Indian and Colonial Securities. . 0

' Foreign Government Securities, |
Railway and other Debentures nud llo--
benture Stocks .. L 1002788 2 8

Rallway and other Slm kn nml ﬂhuren
(Preference and Onllnnrn . l{m‘lH (I ]

Bank of England Stock.. .. 6 3

Ihmk of Ireland Stock .. 0 n

5000 Alllance Assurance (om[um\ Ll
mited,, Original Shares. .

s AW 00
Bank Preference Shares (full) |mld up)

and Stock. 4382 8 0
Life luh-remu nnd Ium-r-lonu oo 100700 101
House Property and Ground Rents .. ST4168 I8 4
Landed Property .. 2148 0 1

Loans to Counties, Towns nml luloun on
the Security of Rates and Property..

Loans on the Security of Rent (‘Imrm--,, 1
Loans on Debentures, Stocks, Shares and

on Life Reversionary and other Inter-

ests in Property. . .. 207 1T N

Deposits  with  Sundry Banks and  with
T'rist Company .
Loans on  Personal Rwurll\. «ﬂllpl!‘d wml

Life Policies.

24302 5 0

R BT

Agents’ llnlnun-u uml Mulnnnm duv !rom
other Offices | .., . PO G 4 [ 1
Outstanding l‘r«munn- we 0
Outstanding Interest and lu\hhmdn 7
Cash:
In hand (L2620 12¢ 114.), and on Cur-
rent Account (£75462 os, 1), TR 10
Bills Receivable 7020 16 2

Interest and llhhh-ndu \n r\ml m 'llut lh-—
cember, 1902, but not receivable until
LR LN

. oo W 6o
Sundry Debtors .

14 1

1520

e £10619466 = 10
.l.l\ M P(h' :‘H l\‘l\'lllcll... Two Divectors, ROTHSCHILD, Chairman.
‘ VAN | R. LEWIS, General Manaye:.
In :|‘vrnrdullm' With the provisions of the Companies’ | cluded veriieation of the Mank Balances, Inspection of
Act, BNNL 1 certify that all my requirements as Auditor | the Company’s Stocks, Shares and Deeds, as well as those

have been complied with, and 1 report to the Sharehold-

ers that T have andited the above Balance Sheet and the |

weveral mnts dncorpornied  therein, together with the
Vouchers relating thereto, Inomy  opinton  the  Ralance
Nheet Is properly deawn up so as o exhibit o trowe and
orrect view of the state of the Company's affales as

shown by the books of the Company. The Audi -
Loxpox, Zist March, 1903, s v e e

held as Security, excepting such Securities and Deeds as
are deposited abroad for which certiticates have been oo
dueed. The Funds of the Tmperial Life Assurance o
pany and the Accounts In relation thereto have been Lopt
in accordance with the Agreement between the two o
panies of the 22nd January, 1902,

O. L. NICHOLS, F4 2

v e g

- TRE T
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M1 Frrnerstoxnavan & Co,, patent solicitors, Can- AMOUNT OF ONE PENNY DOURLED WEEKLY FoR ON1
ada 1 Building, furnish us with the following weekly YEARAIL A person undertook to pay one penny ,“I.l. ’:"‘l‘
list of patents granted to Canadians in the following | Week in the year, amd to double the amount “'"‘H.\‘- each
countt Any further information may be readily o | Week of the year, the obligation he would lay himself o
@ined from them divect. CANADIAN  PATENTS W, Stin- der would be so vast that it mu!d not be discharged |'.\~
wn, ok machine, J. Brisson, wood turning machines, him, even if he became owner of all the gold and other

B Walker, automatic rmilway erossing gates and stock monies in the  workd! One penny, or say, two -'~vn|~n

guards G T Hyde, neck yokes, whiffle trees, double doubled weekly  throughout the fifty-two weeks of  one
; X p ¢ g % . e AU 170

trees. e Do MeDonald, digging and  loading machine year amounts to SH1LH24212,000,67

2. A Gemmill, eurtain display  racks. R, Porter, com

pined wire fence weaver and splicer. . Lachance, conts | S s : e i
and the lke. K. X, Gagnon, operating mechanism for saw P . -
:»»xll carviages.  G. o Latourelle,  water  heater, R, O WANTED Lomputcnl Bkj()kkkt[’?l‘
warner. wilk cans, C. K. Pym, lasts. G, Racine, foun- for a Fire Insurance office. State age,
tain shoe brushes. W, Mills, protectors for rallway ties, expenemc and lll"\, L“(PLLU d

F. MeArthur, animal troughs, 8, Belanger, grain drills :

I ¢ Chamberland, draft appliances for stoves. A, L. Appl'\’ $ Box 2353 t Ost ()ﬂlt‘t‘.
Sehiran. covers for jJars and analogous vessels, J. Bennitt

and 100 Weldon, sad Irons, ‘I, Paul telephone systems, oy Y R TR W S e Vi

I K. Nichol, lung  and  volce developers., . M. Arm Notice I8 hereby given that it is the

g was burners. G, Bird, horse shoes and rolls adapt- intention of The Canadian  Bank of
NN - . . ; 3 t d tolls )}l Commerce, and The Halifax Banking
ol essentially for making the same. Lo Gaspard, drilling Company to apply to the Governor-in-

olzer k a0 ™ s v Councll of Canada for approval of. an
machines. DA, Kelzer, brick machines, J. R, Day, and Serement betweon the skid Damis, for
R. 1. Robinson, mount for textile fabrics bearing art sub the purchase by ¢he Canadian “";"‘,N‘"
' . . \ Commerce, of tL  entire assets o e

jeets. 1 W, Coghlin, axles. A, H. Cook, €. R, Cook and lialitax Baoking Company
- P! Thor srefor This notice I8 given purstant to sec-
W L Hood, gates ur end vpmtln end  anchors therefor. tlon 8 of The Bank Act Amendment
Amkricay Patests— V. F. W, Berford, grain door, 1, Act, 1900, and such application ut|||" l'--

3 1 frer thi tice has beeny publish-
I Cooke, hot-meal portable eabinet, ¢, R, De La Sa- :-"‘f";‘.'.|-"..;'|.~.:ln: 'r:'.:xr“w.-..k- a8 ll'v-mll'-wl
blidre, child's go=cart or chair.  H. Derrer, lathe for turn by the sald section,

g trregular forms. K. C. Edmonds, single-lantern dis- th April, 198 B B WALKER

{ ) N 1. E ALKE
solver. . K. Ferguson, display or exhibiting box. J. E. General Manager, Canadian Bank
1. Cunning, eap or cover for bottles or other closures. of Commerce
E. Hand, compasses or dividers, F. O, Harrls, snow- H. N. WALLACE,
clearing machine, A, Johnson and J. €. Crofts, briqueting Cashier Hallfax anking Company

machine. o Ao Simpson, self-feeder for threshing ma
chines. 1. Waddell, pole-tip. R. Weir, clothes enbinet.

Divinesps oF  LIFE COMPANIES.—A  schedule of  divi- snlid and progreSSive

dends paid to the stockholders of various life companies ———

in the States appears in “The Insurance Field,” Since its Organization in 1869
In the figures given below the surplus aceredited to the

Interstate Life  includes the Guaranty Fund., Figures

appearing as stockholders’ dividends of the Rn:\'nl Union | ThG MUﬂlal Ufe Of Gaﬂada 1

also inclnde this fund:—

Stock- For 30 years THE ONTARIO MUTUAL LIFE
Company, Capital, Surplus, holders, Admitted
dividends.  amets. has paid to its Policyholders in eash :—
Run Lifecovow oo s 81,750,000 $3,748,536 $175,000 963,400,204 | :
Auwerican Ceatral.. 137,000 31,226 8,346 304,812 R el s . _' oo neantee
Reeiblc, Sottry :83:838 4'1‘3.';41 g'.?n% aﬁ:'éii A PR b L o

Ehuiati N ess 100000 TLALGTS 1000 307114yt | For Coh Sumender Valus o Poegboders -+ - 4680670 01

Germania . 200,000 2,618,904 24,000 30,695,580 | making $5,226,616,22, and it holds in Surplus and Reserve

Hartford 500,000 113,549 10,000 3,169,343 ity of i iev TR O g S i
o 125,000 1,187,703 lb:000 14,367,700 for the security of its policyholders on 4 and 3} per cent. basis

Blinoie. ..oe Bl e 100,000 69007 7000 4,136,657 $6,424,604.21, being a grand total paid to polieyholders and
Tuter-State, Indinua  200,000% 150,038 5.814 470,508 | held for their gecurity of $11,660,210.43. Thix sum largely
:n:lh m..;n. cevnes 100,000 L.ﬂ;.’;ﬁ‘,(;lz(: 1:%?;3?) :‘7.;3;:94; exceeds the total preminms paid to the Company—the result of
etropolitan. ... 363, ) 5,942,171 | 33 vears’ operations and actual favourable results i
Missouri State ..., 30,3 5 y pel count in
Missourt Sate ... 100,000 30,278 1200 260,869 | e Vil T
Trust. .ceuvesees 100,000 50,740 10,000 992,004 | T s e s

Northwestern  Life ROBERT MELVIN, CEO. WECENAST, ' ll mnm,
& Savings..oee 100,000 43,772 25,000 1,380,174

Paciic Mutual..., 500,000 310,832 26715 5,353,663 President. Manager, Secretary,
Provident Life and
Trust coveveeese 1,000,000 6,817,764 ...... ** 49,221 422

Provident Savings.  100,000* 582,627 6,974 5,035,472

. .
Profentialvesune 2,000,000  7,621.405 200,000 60,245,339 ThaE “I F"ﬂ Ins"[anca cn
Royal Union, 100,000 ' SLT64 7000 856,317 "

l'nmu Central, 100,000 4,947,779 10,000 33,925 5156 TORONTO, CANADA,
United Siates, .oue 440,000 165,149 30,800 8,634,632
Washivaton. oic: 2o 125,000 G“ 099 8750 16,544 578 WM. GREENWOOD BROWN, General Manager,

— —Glllul.. AGENTS —

*Guaranty fund. **Company pays stockholders interest on Jovasn Reen oy A e g
Wabwry 5 0 8, o, Hotldnd, mum o 8. ficlland ver.
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e = Ftome Life ﬁssocmnon

. ’\
OF CANADA
INCORPORATED BY SPECIAL ACTS DOMINION PARLIAMENT

’ Head Office-Home Life Bullding, Toronts,
Agents Wanted in Unrepresented Districts
‘ | Apply to LT.-COL. A. FRASER,

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, M A, K.C.
Managing Director A.J. 'ATTISON

e EXCELSIOR LIFE INSURANGE=

T = T, ] DE———C THE LOWEST DEATH RATE OF Auv
COMPANY of the same age
NOT HOW MUCH BUSINESS WE CAN WRITE

t HOW COOD the BUSINESS, IS OUR AIm,

Railway Passcngcrs _b‘i Good Agents Wanted

Head Office: “Toronto.

Assurance Company o o0 i

————

The Canada Life's new business

actually paid for in 1902
was $8,400,000, the larg-
est amount in the Com-

pany's successful record of

56 years,

‘““O'de t Accldent Assurance Ca, inthe world,"

Established 1849, OF LONDON, ENGLAND OF l“I(“l‘:S TO 1LLET
Capital fully lublcrlbed . D $5,000,000
Pald Up . . 1,000.000 | 'he Offie 8
Claims pald over - 23,700,000 | "‘l,:: (:'Ll:f,;'fi l),l‘,."“ .
Deporited with Deminion Covrvnrrom 100,000 I b

ALL KINDS OF PERSONAL ACCIDENT AND R. WILSON SMITH, MELDRUN & €0,

Beginning Eusirits” Gocd live Agents wanted In all will become vacant on Mav 1. Rent Moderate,  Offices «
towns of the Dominlon, apply to for insurance companies, hl\\)rﬂ ur accountants, etc,
'

HEAD OFFICE FOR CANADA, TORONTO Ry o h .
F. H. RUSSELL, Manager and Attorney for Canada | R- WILSON bM”H. MELD'UM & CO
|

THE UNION LIFE ASSURANGCE COMPANY.

CAPITAL - - - $1,000,000.

Provident Policies issued at all ages. Premiums from ten cents per month upwards. Plans, Life and Endowments.
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, - - 1M2-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY LIMITED

THE MAIN FEATUREB OF THE COMPANY ARE :

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

KING GEORGE IV. . $ 387,065 . . $ 800,605
KING WILLIAM IV. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,675 410
KING EDWARD VIL . 3,600,670 . . 11,186,406

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

AMfording a TOTAL SECURITY for its Policyholders of $17,185.405

ACENTS WANTED IN UNREPRESENTED DISTRICTS.
Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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EASTERN TOWNSHIPS BANK | The Sovereign Bank of Canada,
capita) Autberized, (3,0000c0 T Capital paid up, $1,989,390 b g I SRR ..

Reserve Fund, $1,200,000
Board of Directors : LI
P H . Coc .V Presid
f‘. .f. 1 l\\':::,'.l-' Nl. '«?'.'f::' km."i‘.r.i:'., G. ﬁ:llv‘l,!-l. C. ‘;: K :’TH‘A"!
H. B, Browx, K.C,, J. 8. MITCHELL,
Head OfMce: EHERERCOKE, Que.
J. MACKINNON, General Manager.
Branches : I'rovince of Quebec—

Montreal, ranby,

Magog,
ﬂtﬂlyuelmlu,

oc Coaticook Huntingdon,
&'.'::;.‘ fle, Richmond, Bedford, Ormsiown,
Sutton, St. Johns, Windsor Mills

Province of B. €. : Grand Forks, Phownix-

i 3 k of Mo srd Frsrveher Agentsind cndon, Ky
"':M:.J l(i:l'x‘l.dsl gcu:vllwd, A #in Boston : Naticunl Fachar ge }sn{
s Agents in New York: National Park Bank.

Colections made st all secessible points snd ren tted,

Loan and Savings
The n Company
. s+« OF ONTARIO
84 KING STREET EAST, TORONTO
President, Hon JOBN DRYDEN. Manager,J. BLACKLOCK
YViee President, JAMES GUNN, Fuq. Becretary, W. N, 1 OLI A}

BANKERS:
|MPERIAL BANK OF CANADA.  BANK OF NOVA SCOTIA.

4» Debentures

Capital Autherized ¢« ¢ s e »
Capital Paid Up [ T T S
Reserve Fund e #. %9

FRESIDENT: I S HOLT, Fsq.
- VICE-PRESIDENTS :
RANDOLPH MACDONALD, Esq.  JAMES CARRUTHERS, Esq.
" DIRECTORS.
A. A, ALTAN, Fsq ARCHIBALD CAMPBELL, Esq., M P.
HoN, PETER M(LAKEN, How, D, McMILLAN,
JOHN PUGSIEY, Fsq. HENRY R, WILSON, EsqQ.
BRANCHES : - Amherstburg, Clinton, Crediton, Harrow, Havelock,
Exeter, Milverton, Mount Albert, Markham, Montreal West End Braneh,
Newmarket, Ottawa, Perth, St Cathurines, Stirling, Stouffville, Sutton,
P Q. Unionville, Waterloo, P.Q
BANKERS AND CORRESPONDENTS
In the United States—J 1", Morgan & Co , New York; The Standard
Trust Company. New York; Commercial National Fank, Chieago ; Girard
National Bank, Philadelphin © Atlantic Natlonal Bank, Boston ; Merchants-
Laclede National Bavk, St. Louls, Mo. ; National Live Stock Bank, Chie :
State Saviogs Bav Detro In Great Britain-.J, 8. Mo
London, In Fin Morgn Harjes & Co., Paris,
Dresdner Bank, Hamburg, Berlin, &e

$2,€00,CC0 0O
1,286,000 CO
271,cc000

D. M, STEWART, General Manager

The Trust and Loan Company

OF CANADA
INCORPORATED by ROYAL CHARIER, A.D. 1846,

— Capltal Subscribed - - $7,300,000
Debentyres iseued in amounts of $100 and wpwards for a period | With power fo Increase to -~ 15,000,000
of from 1 to 10 years with interest at 4 per cent perannum | pald up Capltal - - - 1,581,666
payable half-yearly. Cash Reserve Fljl!d L= e 864,612
. Money to Loan on Real Estate and Surrender Value
Assots s . . . $1,118,650.66 of Life Policies.
Liabllities to the public . 120,092 83 Apply to the Commissioner,
Security for Debenture holders . ©97,667.13 | Trust & Loan Co. of Canada, 26 8t. James Street, MONTREAL

Of Importance to Trustees, Executors, As-
Societies and Private Individuals
o o——
allowed upon sums of $100 and upward§ lodgcd' in
trust with the National Trust Co., Limited, subject

to withdrawal upon notice,

NATIONAL TRUST CO.

LIMITED.
Capital and Reserve, - - $1,300,000.

Offices and Safety Deposit Vaults:
153 St. JamesStreet.
A. G. ROSS, Manager.

5%
DEBENTURES

(ssued from one to five years bearing 5%, interest,
payable half-yearly.
'Aﬁ the information for the asking.

W rite To-day.

sociations,

standard Loan Company

24 Adelalde Street East, TORONTO,

ALEX,.SUTHEKLAMND, D . . - PRISIDENT.
W.S8, DINICK, - - MANAGER.

Fidelity Bonds.

We furnish bonds for employees of Banks, Railroad,
Express, Telephone, Telegraph 1"0.'!. ete. For Mercan-
tle and other corporations. For all persons holding
positions of public or privae trust. Drop us a card for
further information .

THE LONDON GUARANTEE & ACCIDENT
COMPANY, LI-M TE'D . L
. W, ANDER, Gen. Mgr. for Canada,
0. We ALRRING 7. WRST, TOWONTO.

4% INVESTMENT

—AND—
WiTHDRAWAL ON SHORT NOTICE

At present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
447 perannum,

Each sum placed with the Company is held in Trust, and is
invested in most approved security. This  security
is specially set aside to protect the loan.

Arrangements can be made with the Manager of the Company
for the withdrawal of the whole or part of any sum
on short notice

Deposit Boxes and Storage at reasonable rates,

MONTREAL TRUST & DEPOSIT €0'Y., 1707 NoTRE DAME eT.

A. M. CROMBIE, Manager.

.« THE . .

CENTRAL CANADA
LOAN and SAVINGS COMPANY,

TORCNTO, ’ - CANADA

WE HAVE 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,

BRITISH EMPIRE

LIFEASSURANCE CO.

Established 86 Years.
FUNDS, - - - - - - 815,306,000

Reserves based on the New British Offices
O™ ® Mortality Table, with 3% interest,
A. McDOUGALD, Manager,
MONTREAL,




” i gt 4 ki o ar ) Ll - ) o i Ml o

INSURANCE AND F.NANCE CHRONICLE. ArRIL 24, 1903

504

THE NET SURPLUS OF AOOET&!‘

LIverpool [ mmseses
ana ONAON ana GlObe

nAm:'lal;;:\ll)“. >, ® 200,000,000 ‘“nsurance GOO

CAPITAI, AND ASSKTS HXCEED - A $061,000,000
CANADIAN INVESTMENTS EXCREED - - 8 3,000,000

HEAD OFHCE——CQNIdﬂ nranch e MomuL Applications for Agencies invited

in unrepresented districts.

CANADIAN BOARD OF DIRECTORS

A ¥ GAvLT, ) Chalritna WM. JACKSON, G. F. C. SMITH, Joint Resident
w.1.1 HANAN, Fsg yeputy Chairman
Depuly Manager. ), GARDNER THOMPSON, | Managers.

“STRONGEST IN THE WORLD"

AR s EQUITABLE LIFE
DEBENTURES FOR SALE ASSURANC E

Ihe wndersigned 18 prepared to recelve

m for the purchase of debentures of
P i SOCIETY
' o ' Man- OF THE UNITED STATES.
HENRY B. HYDE, FOUNDER.

hered, and earing interest at the rat DECEMBER 31, 1902,
e, Vi T T Assets  « o o o $359,395 538
Assurance Fund and all
other Liabilities . 284,268,041
Surplus . . . . ., 75 127, 197
! Outstanding Assurance 1,292 446,595
B O ke A New Assuramnce . . 281,249 944
T e ALl A"" b Income . . . 69,007,012
(i e abrosne o th J. W. ALEXANDER President.
e Distriet  Debenturen” - and J. H. HYDE, Vice-President.

M 1 ———

pagpvon #F e o o W MONTREAL OPFICE 167 St. James Sreet,
It i Treasurer 8. P. STEARNS, Manager.

I Ire rer's OfMee W —————————

. TORONTO OFFICE, 90 Yonge Street.

M . I E. J. DENNEEN, Mana(ef
ar'ne “sllra“ca. - George BROUGHALL, Cnhner..
Exports, Imports, Registered Mail umunAssurancB snﬂlﬂ“

BOND, DALE& CO'Y. ..o . .

UNDERWRITERS Capital and Accumulated Funds exceed $16,000,000

One of the oldest and strongest of Fire Offices,

30 St. Francois Xavier Streety = canada Branch: 260 8t. James Street, - - MONTREAL
MONTREAL. | T. L. MORRISEY, Manager.

LLLL L LTS

' 4
>
-
L
Z
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CANADA ACClDENT

ASSURANCE COMPANY.
HEAD OFFICE - - MONTREAL

A Canadian Mpmu for caqadiuq Business

ACCIDENT & PLATE GLASS |
SURPLUS 60°/, OF PAID UP CAPITAL

Above all liabilities m\.ludmg Capital Stock.

R. WILSON-SMITH,
President.

7. H. HUDSON,
Manager.

INSURANCE AND F!NANCE CHRONICLE.
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ELDER, DEMPSTER & CO

BEAVER LINE.

Last Winter Sailing *»The fast and pleasant steamer.
" LAKE' SIMOO‘ 2
sails from 8t. John, N.B., to Liverpool direct on
SATURDAY APRIL 28, 1903
Her staterooms are all outside and the l'uung Saloon is ex-
| tremely handsgome, and has o large seating capacity.
Secure accommodation early to get choice of staterooms.

e RATES ———

Saloon, . 0 s $60, oo and upwards
Second c-bh vy a. s - o BN
Stearage 28, Oo

R
Apply to any l‘ ot ¢ lv.lu Line or to

ELDER, DEMPSTER & CO,

6 St, Sacrament Street, Montreal,

Employers’ Liability
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.

The Original and Leading Liability Company in the World.

CAPITAL $5,000,000

CANADIAN COVERNMENT DEPOSIT - 120,450 '

MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Personal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

GREAT-WEST
LIFE POLICIES

— . —

THE BIGGEST MARCH YET I 1|

Thanks to the assistance of our Policyholders
throughout Canada in response to our
circular and Annual Report, the applica-
tions received in March make a new
record.

A |\ f our last Annual Report, which has been so well re-
cived by our Polie \hu‘lhh‘ wur Agents, and the public
enerally, will be sent on application to the Head Office

or any of our Branch Offices as follows :
Head Office, WINNIPEG, Manitoba.
Montreal : Merchanics lmlmm Building.
Toronto : 18 Toronto Street,
St. John, N.B. : 74 Prince William Street.
Vancouver : Inns of Court Building.
Calgary : Norman Block.

The S[Ckncss Policies of

THE

Ocean Accident & Guarantee
Gorporatlon Limited

CAPITAL . . -« .B 000,000
Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by ary

Company.

HEAD OFFICE

FOIt CANADA: Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

Established 1822,

National Assurance Companv

IRELAND
lnoorpontod by Royal Ohanor

CAPITAL - - =~ $5000,000,

Canadlan Branch'
frafalgar Chambers, 22 8t. John Street, Montrea
H. M, LAMBERT, Manager.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,260,000

Head Office for Canada : Imperial Building, Montreal.

¥. M. WICKHAM, Manager.

R. WILSON-SMITH

KFINANCIAL AGBNT

CABLE ADDRESS
CHRONICLE

151 St, James Street, MONTREAL

SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR

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

\Mcmber of the Montreal Exchange
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LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

Founded 17y7

NORWICH UNION

Fire Insurance Society
or

NORWICH, England

Head Office for Canada . . . . . TORON10
JOHN B. LAIDLAW, Manager.

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quebce.

ESTABLISHED 1809.
Total (Funds Exceod Canadian Investments

$72,560,330.00 $6,567,078.00

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

( A. MACNIDER, ( rmar

Stvectiing NoGEO A DRUMMOND
)

} V. 18T
G N MONCEL, Esg

Head Office for the Lmnen 78 th. Irancois Xavier Street
MONTREAL.

Agcnts In all Cities and frincipal Towns In Canada
RANDALL DAVIDSON, Managor.

INSURANCE AND FINANCE CHRONICLE.
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Continental Life Insurance Company

HEAD OFFICE -

AUTHORIZED CAPITAL, $1,500,0000

Torcrto

President Hon, JOHMN DRYDEN
Ceneral Manager. CEO. B. WOOUS,
Secietary, CHARLES H. FULLER

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

FIRE. LIFE. NAFRINE. ACCIDENY

COMMERCIAL UNION

Assurance Company Ltd. of London, Eng,

Capita! Fully Subse ibed - = = $12,500,000
Lufe Fund (in specias trust for Life Polic, Helgers) 12,226,600
Total Annual Inccme, exceeds - 10,000,000
Total Assets, excced - - - 30,000,000
Deposit with Dcm. Goverrment exceccs - £00,000
HEAD OFFICE CANADVAN PEAN(H
{731 Notre Dame Street, - NOMNTREAL
J. MCCRECOR wanzger
Applications for Agencles solicited In unrepresented dis
tricts,
wT HE

NATIONAL LIFE ASSURANCE (CREAN

or CanADA.

AUTHORIZED CAPITAL, $1.000,000

Ellas Rogers, Pres. P. H. Natscn, Manrg. Direccr
F. Sparling, Secretary,
Ceneral Agenis Wanted in every county in the
Province of Quebec.
Apply to Head Offce, Temple Evilding, Terente

Montreal CMce, IBO E1. Jamcs Btreet,
Bell Telephore 2140,

Go. F. Cun mirge. T. C. Pelevan

CUMMINGS & CO.

Menibers New York Stock Exchange.

BROKERS ... von ciy
BONDS

Cuitable for Institutio’s, Estates and P.iv te ‘nvesto's

STOCKS

In Amcunt to suit Customers,
New Yok

20 Broad Streot

Dial direct wil
avoid local chages

Corresy ondence solicited,
Stk Faclange hou e ond

Provident Savings Life
HAssuranee Societn

OF NEW YORK.

Eowarp W. Scorr, PRESIDENT.

i
i
|
{
}

THE BEST COMPANY FOR PCLICYHOLDERS ano A NTS

| emunerative B LARE

Soelety’s

Snecessiul Agents ard Centlomen Seeking
peetions may Apply to (e | esd Ofice or uny of The
Agents

J. HENF\Y— MlLiLhR' Nianagm.
103 Temple Building, Wontreal, Quebec, Canada
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AN ADVANTACE. '
Ihe Manufacturers’ Life offers
Tot. ! Abstainers special advantages.
Ihey can do this because the
death rate in their Temperance section
is smaller than'in the general section.

I'his fact gives agents of the Com-
pany special advantages in looking for
Some good fields still open.
W r nrticulars to

. . JUNKIN, Managing Director,

Manufacturers' Life nsurance Co ,

I Toronto, Ont.

The Dominion of Canada
Guarantes and Accident

INSURANCE CO'Y.
HEAD OFFICE '-m'iI'ORON'I’O
BON:D Covering :l'lml::nltlom of
Accident Policies *"*er Breressionat mon. -
J.E. ROBERTS, CEO. COODERHAM,

General Manager. President.

H. WALKER, District Manager Prov. of Quebec,
TEMPLE BUILDING, MONTREAL.

Total Funds in Hand over $20,040,000

Head oMceo NOTRE DAME BT,

|

CANADA e — Montroal |
[

[

INCORPORATED BY 1

/ Rﬁ(d)_Y—A—l—._(‘:}-l_ART!R : |
The London Assurancc

A.D. 1720

business.

SE——

Upwards
of

KENXNEDY

I COLLEY

180
Years Old

‘ Joint Managers,

INSURANCE AND FINANCE CHRONICLE.
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THE CROWN LIFE

Insurance Company.

SIR CHARLES TUFPEP, 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
RodolphegForget, Charles Cassils,
H. Markland Molson,
STAKLFY HENDERSON, General Manager, Provinee of Quebee,
Ofices : Vietorin Chan bers 252 MeGill St., Montreal.

Reliable Agents can obtain lileral contracts upon furnishing satisfactor
references

NORTHERN

Assurarce Company of Londcn, Eng.
EerasLisnsp 1880,
Capital and Accumulated Funds............. $42,990,000
Annual Revenue from Fire and Life Pre-
miums and from Interest on Invest-

Od FUNAS ... cvv covmiinrsriaiiisss s Q'u.'ooo
Deposited with [ Iminion Covernment for
the Security of Policy Holders ............. 238,000
OCANADIAN BRANCH OFFICE :
1730 Notre Dame Street, - Montreal.

ROBERT W. TYRE, Manager

C. F. MORERLY, Iwansrine

= === —'T—r g = —
JOHN P. MUNN,M.D || | Active and successful Agents who desire to make
Frosdent | © DIRECT CONTRACTS
“ with this well established and progressive Com.
|| pany, thereby securing for themselves nat only an
immediate return for their work, but also an
increasing annual income commensurate with

FINANCE COMMITTEE
GEORGE O WILLIAMS,
Pres Chemical National Hank

JAMES R PLUM,
xs.-.u.» I their success, are invited to communicate with

CLARENCE W, KELSEY RICHARD E. COCHIAT, 3rd Vice President, at
Pres. Title Guaranioe and Trust On | il,"" Company's Office, 277 n-fﬂ--y. Wew York

LA KTEWART, Manager. |0 St James S, Wontreal, & nd Qubee Pank Bullding, Toronto.
‘-

GUARDIAN

ASSURANCE COMPANY, LTD &

OF LONDON, ENG.

HEAD OFFICE FOR CANADA
Guardian Assurance Building, St. James St. |
MONTREAL.

Has the largost Paid-Up Capital
i of any Company in the World
GBI °

Th

ransacting & FIRE Business.

Subsecribed Capital, - - - $10,000,000
Pald-Up Capital, - .6,000.0C0
Invested Funds Exceed - - - £8,600000

Batablished 16831,

B. P. HEATON, Manager




INSURANCE AND

AMERICAN LIFE
s y / &
Lip "

Year Cash income, A rsets

1895 OR1,478 2,500,518
1902 1,270,840 5,010,813

cellent returns to ite policyholders,

THREE SEPTENNIALS PERIODS,

1881 $30.613 $55, 703
| RS 263,601 066,910

A strong progressive Canadian Company giving ex-

a desirable Company for agents to represent.
THREE ACTIVE AGENTS WANTED.

e NORTH AMERICAN LIFE.

Assurance Company.
Home Office . TORONTO, ONT
L. GOLDMAN, Secretary. WM. McCABE, Managing Director

gontinued
Progress « «

During the last
few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofobst b

Policies in force

30,027,961

thercfore making it

THE ROYAL VICTORIA "

LIFE INSURANCE COMPANY Capita)

$1,000,000

Market value of securitios deposited with Dom. Gov'mt ’202.500.00

The report for |02 will show the folk
Cosli Income $ wTanw
Insurance Issved. .. .
Insurance in Foree
Deorense In per cent. of ratio of ¢

Decrense in per cent. of ratio of expenses {

Decrease i per cent. of ratio of expenses 1o

o0
35 800 00

ywing increase over 1%1
Increase, . per cent
Inerease, ., .. 22 per cent
Increase .’\| per cent

leath elnims (o Ins. in foree 40 per cont,
o lue. in foree. .. M4 per cent,

income. . . M per cent

Kt  ORD OF FIVE YEARS' PROCR'SS
RN fncome. . § 207378 luswiance in foree,, § 21000 00
M0 Income 1A% W5 Tosurance iy foree, 1707007 0
10— Dcome WA.410 47 Insurance in foree. ..., 2,116,850 (0

1901 neon e 104 408 5T Tusurance
0 Tusurat ce in foree E 0

1902 Ineome 137,

Agonts wantes
will be paid for business  Appl

in foree. ., 2 w

1in a1l unrepresented distriets.  Liberal commissions
lenticns for sgercies contl

dential,  Addross - Head Office, Montreal
DAVID BUKKE, ALA ,  FS8S,

General Manager,

=t 1902 ¥
THE BEST FINANCIAL YEAR

IN THE HISTORY OF

THE NORTHERN LIFE

POLICIES ISSUED, 81,119,728

Total lusurance in force
Premium Cash Income
Interest Cash Tucome
Tota! Cash Income
Total Assets
Added 0 luv-n\-

Head OfMice, LoMon. Onurlo

l‘ln.,.’)h(-\l\
99.4%
l“ l“l “
110,022 ;
332,044 b
54,307 o

tatio of K \|-rn~4~- 10 lncome Decreased 16%

HMN MILNE, Managing Directer.

FINANCE CHRONlCLF Arrir 24, 1903

ANGLO- AMERICAN

FIRE INSURANCE COMPANY
Hesd Office - - McKinnon Building, TORONTY

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

L ited with ¢ Government
P77 tor the yrou.uou of Policyholders 54,634,690

S.F.McKINNON, Esq., Proﬂ J.J. LONC, Esq., V-Preg,

8. F. McKinnon & Co,, lulul\lu The T, Long Ilm~. [ ingwood
ARMSTRONGC DEAN, Manager,
\pp]llllllnhr- for Agencies throughout the Prov nee of (Quebeg

are invited. Address: E. A. LILLY, Montreal,
General Ag‘ nt for Prov. Quebeg,

MANCHESTER

Assurance Company

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

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

RIGHT and FAIR

HE right plans of Life Insurance, honest in pur-

puse, correct in principle, fair methods of deal

ing with policyholders and agents, impartial in treat

ment, just in settlements—all cardinal aims of the
management of the UNION MUTUAL.

Union»Mutual Life Insurance cq.

PORTLAND, MAINE

Fred, E. Richards, President,
Arthur L. Eates, Vice-Presidert

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

ADDRESS :

HENRI E, MORIN, Chiet Agent for Canada,
161 8¢, James Btreet, - MONTREAL, Oanads.
For Agenciesiv Western Division, Province of Quebee and Easters
Ontario, apply to
WALTER |. JOSEPH, Manager,
151 St. James:St, MONTREAL.

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $22,000 000.”

Fire risks accepted on almost mauﬂ.uu of insurable property
Canadian Head Office
67 BEAVER MALL, MONTREAL
J. E. E. DICKSON, Manager

Agents wanted throughout Canada,
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INCORPORATED 1833.

4s q
SSURANGg  coMe™

HEAD OFFICE™ - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

Cash Capital, - - -  $1,000,000.C0
Total Assets - - 1,884,730.13

Losses pald since organization, $22,627,817.67

DIRECTORS :

Hon, CEO. A. COX J. J. KENNY,
President. Vice-President.

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

H, M. PELLATT

P. B SIMS Secretary.

How, S. C. WOOD
KW, COX
THOMAS LONG

EVANS & JOHNSON, Coneral Agents,
1728 Notre Dame Street, - - MONTREAL

WESTERN

Assurance Company.
[ixnn AND nfnxxfnﬂ

INCORPORATED IN 1881,

Head Office, - - - TORONTO
— P
CAPItAL .....oviiiirnrsrrssasisiarensssiss $2,000,000
Cash ASSOtS, OVEOP ... ... ssserieins 8,833,000

Annual Ineome, OVeF....ceee v ¢ 8,686,000
LOSSES PAID SINCE ORGANIZATION, $32,007,000

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

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

— e

Agencies in all the priveipel Clties and Towns in Canads
and the United States.

Capacity

for business receives its speediest
reward in the selling depart-
ment.

If you think you have the
ability to sell a Five Per Cent.
Twenty-Year Gold DBond on the
instalment plan write me stating
your age, present occupation, and
giveme bank or other good refer-
ences.

All letters treated as strictly confidential.
CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
Tho Mutual Life Insurarce Cempany of New Yerk,

32 NASSAU STREET
NEW YORK, N.Y.

Head Office : Toronto.

e Ontario Flccident

fAnsurance Company

Beg to announce the Immediate issue
of an entire new accident policy

The Mercantile Combination
(Schedule Plan)

Absolutely
Without
Restriction

The Broadest, Most Unique and Best
Contract of the kind ever issued.
A Model Policy.

Agents desiring particulars of this policy
at first hand will piease address the Com-
pany immediately at either Toronto or

Montreal.

I AP s

e ———. R —
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McCARTHY, OSLER, HOSKIN & HARCOURT

Barrieters, Solicitors, Etr.
Home Lite Ballding, Victoria Btreet
TORONTO.
F. W. Hareourt, W. B. Raymond,
Leighton G, MeCarthy, K.C,,
O, 8. Maclnnes, Britton Osler, A, M. Stewart,

John Hoskin, K. O.,
H, 8. Osler, K.C,,
D. L. MeOarthy,

C. 0, Fleet, Alex. Falconer, J. W, Cueok,

FLEET, FALCONER & COOK
Advocates, Barristers and Solicitors,

Standard Ballding, 167 St, James Street,

MONTREAL

Jorn s, Hawn KO, Surxinx Onbes, KO,
Arernt J, Brows, K ¢ W. PRESCOTT SHARP,
K. U, MeMicHarL,

HALL, CROSS, BROWN & SHARP

Advooates, Barristers and Solleitors

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

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 18N,

Total Assots $44,222,472.83 '
Invested Funds 23,660,472,83
Invested In Canada . 2,026,040.60

Montres! OfMce: 117 8t. Francols Xavier Strect
WALTER KAVANACH, Chiel Agentand Seeretary,

CLAXTON & KENNEDY,

ADVOCATES, ETC.
Coumal for the METROPOLITAN LIFE INSURANCE COMPANY and
Oommissioners for State of New York and Provinees of Ontario and Britsh

Columbia,
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & (CO.

Canada Life Building
Montreal.

Imperial Bullding - Ground flicor,

Also Toronte, Ottawa and Washington

C. W. ROCHELEAU

General Inswrance Agent,

Guardian Asuranece (o

Koyal lusurance Co.
Commereial Union Asureace Co
British America Assurance Co.

THREE RIVERS, Que

EDWIN P. PEARSON,

Ry e —
forthern Assurance Company,
AND
tinsurc
Orrices

Adelalde 54 Bast. TORONTO

D. MONROE.,
Coneral Agent for
ROYAL AND OTHER BRITISH
INSURANCE COMPANIRY
CORNWALL, ONT,

HATTON & MCLENNAN
ADVOCATES,

Brivsh Empire Ballding,
1724 Notre Dame Street,
MONTREAL.

J Cassix Harrox, K.C,
FraANCIs MoLEsNAN, B A, BCL

¢

pany

I

| Offioes : St. Paul Bulldidg, HALIFAX, N. 8, and Royal Bask
5 s

Bell Telophone Main 771

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

EVANS & JOHNSON

FIRE INSURANCE
AGENTS > BROKERS
1723 Notrc Dame Sireet, Montreal

GENERAL AGENTS

K TNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manchester, Eng'and
HOME INSURANCE CO., of New York.

ASSURANCE
MOUNT -=-ROYAL *sveanc:
Authorized Capital . $1,000.000
HEAD CFFICE “tarcard Eullding, Montrcal
President, Koporrue Fororr Viee - President, Hox, H. B Ranovione
J.F. CLEMENT Jr,, Geneval Maayer
Responsible Agents wanted in Movtreal and Prov, of Qubee,

MacECHEN & MacCABE,
Barristers, Solicitors, Notarles Public, ete.
Sydney, Cape Breton, Nova Scotla.

Collections, Real Estate, and Mining Business Roecelve
Spoecial Attention.

A.J, G. MACRCHEN, LL.B JOHN J. MAcCCARE

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIFPEG, (anada.
FRANK H. Puivess

J. Srewanr Torens, K.C,
WitLiaw J, Torren, GROROE D, MisTy
Gorpox C, MCTAVINN, WALLACE McDoxatn
Solieitors for the Bank of Montreal, The Bank of Britisl Norin as
orioa, The Merchants Bank of Osnada, National Trust Co , Lid, Tbe
Canada Life Assurance Co,, The Fdinburgh Life Assurance Co., |bLe (w
sian Paciie Kallway Conpany Ogllvie Flour Milis Co., Ltd,, Tue Hudsos »
Bay Company, ete., The Untario Loan & Debeuture Cuinpany, ete  ote

Harris, Henry & Cahan

Barristers, Solicitors, Notaries Public, otc.
ling

YONEY,C. B
W. A, Henry

R. E, Harrls, K C,, 1

M. B Stairs, LLLB,,

Cable addres; ** Henry,"” Halifax,
“ Henry," Syduey.

MEDLAND & JONES
GOENKERAL INBURANCE AGENTS
REPREEENTING .

SBOOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE QUOMPANY OF NOKTH AMERICA
INSURANCE COMPANY OF NOKRTH AMERICA

CANADA AOCIDENT AdSURANCE OO,

TORINTO

B. C. H, Caban, LLB

K. Raw lings, LL.B
Codes: A, B, C, McNe
Directory, Liebei's

LL.
LA

Cf Mall Baiking
et | S AIBG sad BAY STREETS . 1067
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G. A. STIMSON & CO.

Investment Brokers,

Gooernment, Railway, Municipal &k Irdustrial
BONLCS AND DEBENTURES

Secus 1ios sultable for deposit by Insurance Companies always
on hand.

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

DEBENTURES.

Munlelpal, Government and Rallway Bonds
Can sl ways supply bouds suitable for deposit
meut.

ht and sold,
with Domiunion Govern

STOCKS.

New York, Montreal, and Toronto Stoek purebased for Onab or on marg'n
and earriod &t the lowest rates uf interest.

H. O'HARA & CO.

20 TORONTO 8T, - « - - TORONTO.

Mrn bare of the irm—H, O'Hara, H. R, O'Hara (Member TorontoStock
Exchange), W.J O Hara (Member Toronto Stoek Exchange).
INSURANCE

SUN orreice

FOUND‘D A. D 1710.

H B A D O b F ICH
Threadnecedle Street. - = London, Enr.

Transacts Fire business only,and is the oldest purely fire
office in the world, Surplus over capital and all liabilitic s
exceeds 87,000,000,

CANADIAN BRANCH
15 Wellington Street East, - Toronto, On',
H. M. BLACKBURN, Manager.

This Company commenced business in Canada 1)
depositing 200,000 with the Dominion Government
for sccurity of Canadian Policy-holders.

Even among the many rccord-
breakir g years the Sun Life of Can: da
has had, 1¢o2 takes a place in front,

.
A4

Busir ess written in 1902
$15,685,686,22

“Tre Cldest Ecottish Flre CfMMce ™

CALEDONIAN

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

HEAD OFFICE FOR CANADA, . MONTREAL
Lans'ng Lowls, John C. Borthwick
Manager, Becretary.

AND FINANCE CHRONICLE.

6ot

A E. AMES&CO

BARKERS - - TORCNTO.

GOVERNMENT
MUNICIPAL

ara | Securities

Bonds suitable for Deposit with Governn ent Always on Hand

Edwin Hanscon Willilam Hanson

Hanson Brothers

CANADA LIFE BUILDING - L

INVESTMENT IROK!RI.
Government, Municipal, Railway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investmeonts suitable for Insurance Companies and
Trust estates alwasys cn hand.
Mombers of Montreal Stook Exchange.

MONTREAL

Cable Address : “ HANSON,
RADNOR....
“Radnor is a purely naturalvater, brilliant,
pleasantly sparkling, and delicate to the taste.”’
The Lancet London, Eng.

Radnor Is bottled only at the 8Spring.

FOR SALE EVERYWHERE.

CTHE

Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NCORPORATED A.D. 1668, CarivaL, $500C,000.

Home OMce - Princess Etreet, Ealnt John, N.B.
DIRFCTORS.
HON, JOHN V, ELLIS, ALFRED MAKKHAM
Presvdent. Vice-President,

HON, GEO A, COX,
(President Wostern Ass’ce Co.) (Vieo-President Western Ass o Co
ALEXANDER P, BARNHILL, FREDERICK J.G. KNOWLTON,
R. WALKFR W, FRINK
A. GORDON LEAVITT, Secretary.

J.J. KENNY,

We want to do your o o & O

PRINTING

We will do it quickly !
We will do it cheaply !!
We will do it well!!!
JOHN LOVELL & SON
23 St. Nicholas Street, Montreal

THE (11 co ‘porated 1876.,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policies Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY

OF LIVERPOOL.
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B.ANKS

Capital Pa uy  $2,083,051
Hmru Fund, 2,711 926
Head Office, Halifax,N.8,
BOARD OF DIRECTORS:

Thos. E. Kenny, Esq., President
Thos. Ritchie, Faq.. Viee-Pres't

THE ROYAL BANK
OF CANADA. & EEds

Chief Executive Cflice, Montreal, Q
E. L Toase, General Manager ; 'W. B Torrance, !uwnnlrhﬂ'n! of Branches
W. F. Brock, Inapecto
Branches
Antigonish, N.8.  Loulsburg, C.B.  Pletou, N 8,
¥

Sydney, Vie toriard
Bathurst, N B

Lunenburg, N8, Pt llnunhnrv % % Toronto, Ont,
S 1

Beid N.8. Maitland Rexton, N, Truro, N8
Charlotte n, ¥e1 Moneton Rossl Vancouver, R.C,
Dalhousie, N ) Montreal, Que, Sackvill Vancouver, East
lh-rrhﬂur N.B. Moutreal, Wt l‘ml St John, N I( End, B.C
Frodericton, N.B, Nanaiwo, B .C St. John's, Nid, Vietoria, B (‘..

Grand Forks, B.C. Nelson, H.C Shubenacadie, N 8. Westmount
Guysboro, N 8. Noweastlo, N.B.  Summerside, ¥ k.1, Weymouth,
Halifax, N 8, Ottawa, Ont Sydney, C.B Woodstock, N.B,
Londonderry, NS, Pembr ke, Ont,

Agencies In Havaoa, Cuba ; New York, N Y. ; and Republi, Washington

The DOMINION BANK

CAPITAL ' $2,600,000.
RESERVE FUND, $2,600,000.

Diroctors:
E. B, OSLER, President.
W, D, MATTHEWS, Vice-President.
T. Eston, Willlam Ince, James J. Foy, K.C.
W. K. Brook, A. W, Austin,

HEAD OFFICE, - - TORONTO.

Branches: .
Belleville, Guelph Napanee, xb: N
1 ' H {lle,  Oshawa, Whitby,
()ohlr. Ul&y, Urlllll. Winnipeg.
Gravenhurst, Montreal, Beafor

Btroel West (Cor. Kether Street), Tomlo
§:= Street East (Oor, Sherborne),
ing Street East (Cor, Jarvis), “

Du Street (Uor, Queen), "
Spadina Avenue (Cor. College)
Drafts on all_parts of the United Brates, Great Britain aad the Uonth

nent of Eu bought »
Letters omod “luud available in all parts of Europe, Chins and

T. C. BROUCH, coneral Manage,

The BANK OF TORONTO

INCORPORATED 18ss.
Head Office - - Toronto, Canada

s $2,600,000

CAPITAL - -

REST DIRECTORS : $2,600,000

GrORGE GOODERHAM, Pres. W, H. BEATTY, Vice-Pres,

Henry Cawthra, Rolcll Reford, Charles Stewart, W, G. Gooderham,
John Waldie, Jobhn J. l(mg. C.S, llynmy. M.P,

Duncan Covisox, Gen'l Mngr.  JosepH HENDERSON,

—— Asst, Gen'l Manager.
BRANGHES:
Barrie, Ont. Gananoque, Ont. Peterboro, Ont, St. Catharives, Ont
Brockville, Ont, Gaspe Basin, P.Q. Petrolia, Ont, Sudbury. Unt,
Cobourg, Ont, London, East, Ont. Port Hope, Ont,  Thornbury, Ont,
Collingwood, Ont. London, Ont. Pt.St.Charles,P.Q. Toronto, Unt,
Copper Cliff, Ont, Milibrook, Ont.  Rossland, B.C, 5 kmg SL, W

Creemore, Ont.  Oakville, vm Sarnia, Ont, Wallaceburg, Ont.
Elmvale, Ont, Montreal, P. Q. Stayner, Ont.
BANKERS
Loxpox, Eng., The 1 oudon uly and Midland Bank, Linited,
New York | Bank of C

CHICAGO, First National Bank.
Collections made on the beet terms and remitted for on day of payment,

BANK OF NOVA SCOTIA

lloonrolu'ln 1832

Oaplial Pald-up, v vee e 92,000,000,00
Reserve Fund. + 3,000,000 00

HEAD ()l"l(!ll)l HALIFAX, N8,

Jonx Y, PAYZANT, President, CHARLES ARCHIBALD, Viee-Presidert
R. L. BorpEx, G 8, CAMPBELL. J.WALTER ALLISON, HECTOR McIxNns

GENERAL IANACEH'I OFFICE, TORONTO, Ont
H. 0. McLzobp, General Manager, W%uznl'luf Supt. Branches
G Sanderson, ln-pu\or 'we nspector,
12 e goct- smberes SoABSE Kttotewn, Dutmcns, D
n Nova Scotia—A mou!
Glace Bay, Grauville rury ﬁ-l"n Kentville, Live! 1, New G
Norw Bydney, Oxford Parrsboro, Pletu, Pugwash, Stellarton, Syduey
Mines, Westville, ¥armouth.
In New Brunswick —Oampbellton, Chatham, Fredericton, Monetos,
Newcastle, Poﬂ)’lmn, 8t .John, St Stephen, B8t Andrews (sub, to
h Susee:

THE BANK OF OTTAWA,

CAPITAL ('ully plld upl . $2,000,000.00
REST . . 1,865,000.00
BOARO OF DIRECTORB
GEU, HAY, PrrsinEnt DAVID MACLAREN, Vicr-PRESIDENT
Henry Newell Bate, John Burns Fraser,  Hon George Bryson,

John Mather, Henry Kelly Egan, Denis Murphy,

George Halsey Perley,
HEAD OFFICE Ottawa, Ontario,
CEO. BURN, Qen. Manager, D, M. FINN Ottawa Manager

L. C. OWEN, Inspecting Officer.
BRANCHES

Ottaws, Ont.,

Alexandria, Ont, Hull, Que, Rat Portage, Out,

Keewalln, Ont, Bank 8t Renfrew, Ont
t Kemptyille, Ont Rideau St, nh-vmlgnn Falls,
Ont, Lachute, Que Somerset St ue
Ont, Lanark, Ont, Parry Sound, Ont, Smiths Falls, Ont,
Cobden, Omnt, Mattawa, Ont. Torouto, Unt,
Dauphin, Man. Montresl, Que, P'ortage | Vankleek Hill,
Fmerson, Man Maxville, Ont irie, Man Out,

Granby, Que Winchester, Ont
Hawkesbury, Ont Winnipeg, Mln
Agents in Canada, IIA\l\ (i) MONTREAL
FORKIGN AGENTS : New York—Agents Bank of Montreal, National Bank
of Commerce, Merchants National Bank, Boston- hnlluml Bank of the

North Bay, Ont, lnn«« Albert,

Republie, Colonia) Nationa! Bank, Massachusetts Natiopal Bank, Chi-
eago- Bank of Montreal, St Paul—Merchants National Bank. London--
Pare's Bank, Lindted. France—Comptoir National D'Escompte de Paris,
India, China and Japan—Chartered Bank of India, Australin and Japan,
ad Otfice, - Toronto
OA'lTAL PMD up ’ $1,800,000
REST, $4286,000
DIRECTORS :
G. R K COCKBUKN, Esq., Pres. DONALD MACKAY, Esq,, Vice-Pres
Hom, J. C, Amu A8 Irving, + R D -ny,bq.,

Hon, K Harcourt, K, Grass, Es,
CHARLES MoGILL, General Manag: |

BRANCHES
Aumu “ollingwood Mount Forest Sadbury
Fort William Newmarket k
Bueki :n-“". Q. 5‘:2" Petersore 12“;:'1.‘;\1
1 L)
muu-’u Port Arthar
Seott & W‘lllm«n‘ Sta. u & Portland Streets,
TORONTO { YOl 3 Rickmond Bia, Yonge and Carlton Streets,
AGENTS :
LOKDON, Kxo - Parr's . Limited. FRANCE & EUROPE—Oredit

Bank and e Agents Baak of

in i’unu.-wm ik
In Prince Kdward Island—( and

In gm-no-mu ud Paspobine.
1o Ontario— A r, Berlin, Hamilton, olh'. and Toronto.
In Newfoundland—Harbor Grace and 8¢ John's

In West Indies— Kingston, Jamalea.

In United States.—Boston, Mass, aud Chieago, 111,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - $4,000,000
CAPITAL PAID UP - - - 2,064,704
REST ACCOUNT o} 23, ° 2,620,076
I'. R. MerIrr, D. R WiLkix, Viee-President,

WILLIAM KAMBAY. KOBRRT JAFFRAY. T. SUTHERLAND STAYSER
ELIAS KOGKRS. W, HENDRIE,

HEAD OFPIOR, =+ = = = = = Yonozro.
. ILKIE, General Manager, E. BAY Aee't General Manager
e 5 W.MO¥F nspector

FAT, Chiet 1
BRANCHES IN ONTARIO.
Essex Ingersoll, HMMP 1borne, mmu
Listowel )
5:!"' ' ara Palls, Be Catharioes,  Welland,

Hamilvon h h Ba Sault Ste. Marle, Woodstock
AR, Ovavs, ’un.n:u IN quur.c

HES IN MANITOBA, holﬂ‘l'l wm and BRITISH COLUMBIA
I;'I..A.::. Man, Nelson, B.C. Rosthorn, Sask.
; " Al Prince Allr:n la:‘i.. 5“&00“ ﬁlu
) 1age Prai ancouver, 8.,
« l'llbroul B 3 Po-l . x“"’"ﬁ- e »

h K«(in. Assa, Vetas kiwin, Al
uo-ls--,ﬁ't, | Kevelstoke, B.0. Winnipeg, Man.
AGRNTS—London, Eng., Lloyd's Iull. Lad. New York, Bank of Mootres

Iunlo!A-cns. Paris France, Credit Lyonnais.
Letters of credit issued at the d Bank
South Afries, Limited, in Transvaal, Cape Colony, Natal, Rhodesis

THE Incorporated 1874

“HALIFAX BANKING CO'Y.

Capital Paid Up, $600,060. Reserve Fund, $525,000
Head Office, Hallfax, N. 8,

m‘ z' WILLOUGHBY ANDERSON ¥ r
Rosix UNiackE, Esq. t; 0. Wi . "
" luru kaq., W.J. G, THOMBG.I, EeQ. W N WICKWIRE, l.-o.
s ;'u-ucl.unlnl ‘A, ALLAN Ins

Qanning, X
Middieons” 4

e ¢ Couni. T Molsous Bas oo

5 nspecior,

Amberst NS
A Iy

Barringtos,

Now gowN 8. | Bho ¥
By
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Bank of Montreal,

INCORPORATED BY ACT OF PARLIAMENT,

l‘.sTv\ﬂUﬂH{h 1817,

PITAL (all paldup) - $12,000,000.00
Saserved Fund, I o 400,000.00
Undivided Profits, - - - 165,886.09

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS

g1, Hox. LORD STRATHCONA AND MoUNT HoN. G. A. DRUMMOND,
RovAL, G C MG, President, Vice-Preaident
A T. PaTeERsON, Esq. E. B. GREENSHIELDS, Esq.
sk W, C. MACDONALD, R. B. AxarUs, Esq. A. F. GavLT, Fsq
1 JAMES Ross, Ksq. R. G. REn, Esq

E. S. CLOUSTON, Ceneral Manacer.

<ipek, Chief Inspector and Superintendent of Branches

A Ma
IIANOMII ll CANADA,

MONTREAL - H. V. MEREDITH, Mawager
ATk 0\TARIO. QHIM' Lower Provinees,  British Columbia,
monte Ottawa Montreal, Chatham, N.Bb Greenwood

Perth ¢ WK, Fredericton, N.B,, Nelson
Peterboro, * Seigne un Moncton, N B, ' New Denver
Picton, St. Br., St {uhn N.B New West
sarnia, Point St. Chs. Amherst, R minster
stratford, Quebec, Glace Ba .,  Rossland
SL Marys, Halifax, Vancouver
Toronto, Manitoba & "WT Sydney, N Vernon
Yonge Winnipeg, Victoria.
Branch Man,
Wallaceburg Calgary Alta
,rlhhmlgl
Alta
Regina, Assa
SODLAND: ST, JOHN'S, NFLD., BANK OF MONTREAL

Is NEWFO
Ix GREAT HRITAIN
EC. ALEXANDER L
Ix THE UNITED STATES
gents, 55 Wall Stre
O GRADY, M er,
BANKFRS IN GREAT BRITAIN | LONDON, The Bank of England, The Union
Hank London, The London and Westminster Bank, The National
Provin il Bank of rnglnnd Liverpool, The Bank of erpool, Ltd
il The British Linen Company Bank, and Branches
York, The National City Bank,

1,11\ YON. BANK OF MONTREAL, 22 Abchurch Lane,
ANG, M.nm"r

W YORK, R Y. HEnpen, and J. M. GREATA,
, CHICAGO, BANK OF MONTREAL, J. W, i €

|‘\u).‘ ix e U

ITED STATES | Nk

he Bank of New York, N.B.A. The National Bank of Commerce in
New Vork. Boston, Merchants National Bank, J. B. Moors & Co,
BUFFALO he Marine Bank, Buffalo, SAN FraNCisco, The First
National Bank, The Anglo Californian Bank,

Bk of Briish Norlh America.

ablished in 1536, Incorporated by Royal Charter in 1540,
Capital Paid Up $4,866,607.
Reserve Fund . 1,898,000,

5 GRACECHURCH STREET,

Lonoon OrFrFiCE: E.C.

COURT OF DIRECTORS.
HENRY R, FARRER H. J. B. KENDALL
FREDERIC LURBOCK
M. C G, GLYN

8. GoLpmy, Manager

] H Bropig

Joms Jamis CATER

EORGE D WHATMAN
A G WALLIS, Secretary

w

MHeao Orrice in CanaDA: ST. JAMES ST., MONTREAL.
H stikeMAN, Gen. Manager J. Eumsiy, Supt, of Branches
H. B. MACKENZIE, Inspector,

Branches in Canada.

Stario Quebee Nova Neotia British Columbla
London \hmlrrnl Halifax Asheroft
br ' * St. Catherine Greenwood
¥ Street Nanitoba Kaslo
Toronto Quebec Winnipeg Rossland

n Brandon Vancouver

" Victoria
wWland Sew Branswkh North West Territories

nelon Falls Yorkton
Kingston St. John Rosthern Yukon Terr.
\;" awa Fredericton Battleford Dawson

eston

Agencles in the United States.
New Yok,
Wall Street, W. Lawson and J. C. WeLsSH, Agents
SAN FRANCISCO
o Sansome Street, M. M. J. McMicHAEL and J. R. AMBROSE, Agents,
CHICAGO,
Merchants Loan and Trust Co,
LONDON DANKERS : The Bank of England. Messrs, Glyn and Co

FOREIGN AGENTS . Liverpool—Bank of Liverpool. Scotland—National
of scotland, Limited, and branches. Ireland—Provincial Bank of
Limited, and branches: Nationa! Bank, Limited and branches
stralia—Union Bank of Australia. New Zealand—Union Bank of Aus
tralin. India, China and ‘:pn—llemnuk Bank of India, Limited. West
Indies—Colonlal Bank. ris—Credit nais. ons—Credit Lyonnais.
8 lssucs Circular Notes for Travellers avaitable in all =r‘u ol the
world. Drafts on South Africa may be obtained at the Bank's hes,

—— =S

THE CANADIAN BANK OF COMMERCE.

NoTICE 18 HErEny Gives that it is the intention of The
Canadian Bank of Commerce, after publication of this
Notice for four weeks in the “Canada Gazetie,” and In
the “Monetary imes,” a newspaper published in the
City of Toronto, to apply to the Treasury Board for &
Certificate approving of the following By-law of the Can.
adlan Bank of Commerce:

WheREAs the Capital stock of the Canadian Bank of
Commerce jx now eight million dollars, and it is expedient
that the same should be increased by two million dollars.

Be 1t Tuererore ExXACTED as a By-law by the share.
holders of the Canadian Bank of Commerce assembled at
n specinl general meeting called for the purpose of con+
sidering and, If ttought fit, of passing this By-law, and
held In the Board Room of the Canadian Bank of Coms
merce, at the corner of King and Jordan streets, Toronto,
on Tuesday, the fourteenth day of April, A.n., 1903.

1. TuaT the capital stock of the Canadian Bank of
Commerce be and the same is hereby increased by the
sum of two million dollars, divided into forty thousand
shares of fifty dollars each.

In Wirsess Waerkor the Corporate Seal of the Bank
has been hereto affixed, and this By-law has been counter-
signed by the President and General Manager this 14th

day of April, A.n,, 1903,
(Seal). (Signatures).
GEORGE A. COX,
President.
B. E. WALKER,
General Manager,
ToroxTo, 14th April, 1903,

B. E. WALKER,
General Manager of
The Canadian Bank of Commerce,

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,
HEAD OFFICE, MONTREAL.
Capltal Autholeed $5,000,000
Pald Up 2,600,000
Resorve Fund 2,260,000

BOARD OF DIRECTORS,
M. MOLSON MACFHERSON, President S W EwiNg
W. M. RAMSAY, SAMUEKL FINLEY, ] P
H., MARKLAND Moisoy, Lt -Con F (
James Eruior, Gen. Manager
A. D, Durxrorp, Chief Inspector and Superintendent of Branches.

Vice President,
CLEGHORN
HENSHAW,

W. H. DRAPER, H. Lockwoon, W, W, L, CHIFMAN
Inspector, Asst. Iuspectors,
BRANCHES,
\cton, Que Hensall, Ont

Sorel, I Q

St Thomas, Ont,
Toronto, Ont
Toronto Jet
Trenton, Ont
Vancouver, B.C
Victoriaville, Que,
Waterloo, Ont
Winnipeg, Man,
Woodstock, Ont,

Alvinston, Ont, Highgate, Ont
vrthubaskaville,Q Iroguois, On
Ay her, Ont Kingsville, Ont
ockville, ont,  Knowlton, Que
Calgary. Alta London, Out
Chesterville, Ont. Meaford, Ont Port Arthur, Ont
Chicoutimi, Que real, Que Quebee, Que
Clinton, Ont st. Catherine Kevelstoke, BU
Fxeter, Ont Street Ridgetown, Ont
Vraserville, Que.  Montreal Market Simcoe Ont
Hamilton, Ont & Harbor breh, Smith's Falls Oont
AGENTS IN GREAT BRITAIN AND COLONIES

London and Liverpool—Parr's Bank, Ltd, Ireland—Munster and Leinster
dank, Lt Australia and New Zealand—The Union Bank of Australia,
1Ad, South Africa—The standard Bauk of South Africa, Ltd

ForpiaN AGENTS

France—So-fete Generale,  Ge nmm Deutsche Bank. Belgium, Ant.
werp—La Banque d'Anvers.  China an rlnp-u——llunu Kong and shanghal
Hanking Corp'n.  Cuba—Banco Nacienal de Cuba

AGENTS IN THE UNITED STATES

New York—Mechanics' Nat. Bank, National City Bank, Hanover Na-
tional Bank, The Morton Trust Co.  Boston—State National Bank, Kidder
Feabody & Co.  Portland, Maine —Casco Nat. Bank  Chicugo — First
National Bank Cleveland —Commercial Nat. Bank Philadelphia -
Fourth St. National Bank, Philadelphia National Pank  Detroit—State
Savings Bank B »—Third National Bank. Milwaukee—W isconsin
National Bank of Iwankee finneapolis — Pirst National HBank,
edo—Second National Bank tte  Montana—First National Baok,
San Francisco—Canadian Bank of Commerce, Portland, Oregon—Lana
Bank of Commerce. Seattle, Wash —Hoston National Bank

Collections made in all parts of the Dom and returns prompt!

remitted at lowest rates of exchange. Commercial Letters of Credit a

Jacq Cartier 8q
Morrishurg, Ont
Norwich, Ont
Ottawa, Ont
Owen Sound, Ont

ont,

Travellers' Circular Letters issued, available in all parts of the World
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Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.

W. M. BEATTY,
PRESIDENT
W D MATTHEWS, FREDK WYLD,

VICE-PRES oENTe

DIRECTORS;
HON.SIR W P, HOWLAND S, NORDHEIMER, Esq,, GEO. MITCHELL, EsQ, CHAS,. H. GOODERHAM, Eso,
HON. JAS YOUNG A.MCLEAN HOWARD, EsQ E. B. OSLER Esq JOHN J. LONG, |
W C, MACDONALD, ACTUARY J. K. MACDONALD, MANAGING DIRECTOR

PROVINCIAL AND FOREIGN OFGANIZATIONS
TOWER BOYD, SOPERINTEN DY ¥ AURN TORONTO
C B KERR, 8wy Tueas, Winxir G W.PARKER. MANAGER FOR N, R
F W, GREEN, MANAGER, MEx (O R TILLEY, MANAGER, KINGsT

ROYAL INSURANCE CoO.

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

| GEORGE SIMPSON, Manager WM. MACKAY, Asst. Manager

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

TH FEDERAL LIFE

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

Capital and Assets ’ . o . . $2,612,387.681

Surplus to Policyholders . . 11,087,647.33

Paid Policyholders in 1802 . . . . v 20141168
MOST DESIRABLE POLICY CONTRACTS.

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

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




